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Abstract: Based on the listed companies which have implemented bankruptcy reorganization in Shenzhen Stock Exchange
from 2014 to Q3 2021, this article conducts a panoramic analysis of the company’s characteristics, the content of the
reorganization plan, the process and effects of reorganization and certain classic cases. The research found that the bankruptcy
reorganization rules have become more mature and been widely used in the capital market, which are mainly applied to
the listed companies in financial distress, and the proportion of private enterprises is gradually increasing. In addition, the
reorganization plan is usually accompanied by asset placement, equity adjustment, and the introduction of reorganization
investors. The completion of reorganization can significantly improve the operating conditions and profitability of the
reorganized company, and also lead to changes in actual controllers. Further analysis shows that there are problems needed
to be solved urgently, such as judicial arbitrage, information disclosure, and risk mitigation in the process of bankruptcy and

reorganization of listed companies.
Key words: listed companies, bankruptcy reorganization, financial distress, securities supervision
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