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Abstract

For the US capital market, which developed earlier in the capital
market, its delisting system is relatively sound, with about 50% of
delisted companies being forced to delist. Each year, the number of
delisted companies is basically the same as the number of initial public
offerings, which creates a stable institutional environment for the orderly
development of its capital market. Due to the unreasonable setting of
delisting indicators and the complex delisting process in China, many
companies that meet the delisting conditions cannot be delisted, and the
delisting rate and number are also lower than the corresponding values
in developed countries' capital markets. In view of this, China has
carried out extensive and in-depth reforms in the implementation of the
registration system, promoting the normalization of the delisting
mechanism, and making the survival of the fittest of various enterprises
a norm. In December 2020, the Shanghai and Shenzhen Stock
Exchanges revised relevant delisting rules, optimized and adjusted
delisting indicators and procedures, but there are still some loopholes
that may leave room for earnings management for enterprises.

This article selects * ST Qunxing, which underwent the delisting
system reform in 2020, as a case study* ST Qunxing has continuously
adjusted its main business since completing the change of controlling

shareholder in 2016, but overall profits are low, and the company fell
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into delisting difficulties in 2020. Through the case analysis of * ST
Qunxing, this article draws the following conclusions: firstly, the
delisting mechanism of listed companies has changed the profit
management methods of ST companies. Secondly, in the long run, ST
companies in China face serious earnings management issues, which are
detrimental to their long-term development. Thirdly, China's delisting
mechanism is not yet sound enough and needs further improvement.
Finally, this article proposes the following suggestions: ST enterprises
should prioritize improving the profitability of their main business,
strengthen the construction of their internal governance system, and
avoid blind transformation; Regulatory authorities should improve
relevant accounting policies and laws and regulations, optimize the
delisting system, strengthen supervision, and increase penalties; Small
and medium-sized investors should invest rationally and pay more
attention to ST enterprises. External audit institutions should also pay
timely attention to various abnormal behaviors of ST enterprises and
accurately identify the company's earnings management

behavior.management behaviors of companies.

Keywords: Withdrawal System;Earnings Management; Avoid delisting
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#* 5-10 ZFIGEJ1fatr

AR (%) GELRENSY BB AR ()
2021 4F: -3.89 0. 56 0. 39
2020 4F 8.56 26. 26 6.12
2019 4F ~276. 24 -176. 07 ~67. 87
2018 4F ~175. 95 -4.21 -19. 89
2017 4 29. 47 0.55 3.83
2016 4F -301. 92 -94. 89 ~16. 45
2015 4F 32.04 11. 22 3.32
2014 4F ~73. 36 -24.25 -8.15
2013 4 0.10 5.83 2.71

BdEskeli: Wind Bk

= EEWSARAK, B R

*ST RENAE T G AR TSGR, IR0 e Bl S5 b AT ik, [efiel
AT RN, AR RE TS HORIRS S KA &5 Sk 45
L RT7 5555, ABLEN NS AR S B A . ST B 2013-2018 /% 3=
BENEEE. KRR ELE s, Ll 7 mEN EEREACTIRA
o fE 2018 4, AR MAKSEE M ZN G TRIE N T RENSH], ZE, &
A () EEEE T AR A RHE R, AR 2019 AN TR WRSS, HA
PREJS AR AR D, SECT 2 F EN SRR K T . (£ 2021
B, AFEDOEN T B Rk, BT TR S, ERE AR
1%, FANEIFBAT 19 2 R E 4R
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#* 5-11 FljEFRAMKIH

E\lktlfg\ Ji H\iktl&()o/o\)i{/tﬁ SR (0D @%U‘/l(ﬂ(;{éﬁ
2021 4 29459. 03 488. 19 -164. 11 -174. 67
2020 5008. 44 —28. 58 1314. 64 105. 84
2019 ¢ 7012. 21 -94. 20 —-12346. 39 -141. 05
2018 4% 120910. 40 -46. 04 -5089. 93 -529. 56
2017 ¢ 224089. 03 2742.51 1237. 43 117.52
2016 7883. 50 —55.41 —7480. 99 -476. 90
2015 17683. 67 -21.95 1984. 86 -136. 10
2014 4 22657. 59 -16.71 —-5495. 51 -446. 25
2013 4% 27204. 64 -10. 53 1257.11 -537.15

Kot k. Wind s e

B RV E R R, A RE 2021 SERE RN T HRKR K.
Rt Mt L WEMEL, RIVERLE 2021 ERIPIZEEEWCH TR KK, X
AFFE . STHIOMX —SRMEFIAL N RO &4 dE, S8 H
R, DURCH R R AR R IT S TR 2. ST FEXNURI 52 R T 7] FL -
BErak A, (HEAEA G RS P IGE — 2. Bk, T
R T A B AIE 2021 4EIA ] T 94. 50%. RILA N R A 7
(s AR, A F]T 2021 AR DUZREURE] T 78. 87 JIEERULT L, B AR R
JNT 186. 15%, BB T HABAF . 7E 2021 4, 2 70T F AL R R 1)

N4
K
H

EIE—, 52T 62.42%. HX, EAEIESHRA TR . M
1E 2021 SEREE — /N RE b, HAERRT & LA 74.90%, FE &k H E

bb, Ak, A EIAEE SRR IE T T & Dy 36. 56%, Rk, MO EAALE
BERKOAENE, FEARMRAEE. TR RERA RN, £ 2021
FR, RIVEBR AT HIEA S HEIES] T 50. 33%, BT AFEE 7 KERE

B, FECT AR RSB N, (HRIVE A AT IR R A AT A B

B R . 2021 4, *STHEXMEWOER] T 2.9512, A, T
L AEREEANE L T 564 75 TH TR,

2022 £F, 3] RIS S GO, R T IR T R SER
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*® 5-12 iR JIR bR

ikl = 2 AR B GER (%)
2021 4 1.09 0.48 65. 02
2020 1.82 1.78 45. 05
2019 ¢ 0.36 0.34 161. 84
2018 0.76 0.76 92. 68
2017 4% 0.90 0. 60 88. 81
2016 0. 87 0.57 93. 40
2015 ¢ 0.73 0.49 94.15
2014 4 0. 66 0.39 98. 03
2013 4 0.75 0.51 90. 15

BdEskeli: Wind Bk
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