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Abstract

The full implementation of the registration system has injected more fresh blood into China's capital market. However, in recent
years, financial fraud cases of listed companies emerge in an endless stream, and there is a growing trend. This kind of fraudulent
issuance, financial fraud, and other behaviors that seriously damage the interests of the majority of investors have laid lan dmines
for the capital market and seriously disturbed the order of the capital market and financial security. This paper takes Zeda Yisheng,
which is one of the first enterprises to initiate forced delisting on the Science and Technology Innovation Board under the
registration system, as an example. Based on the theory of opportunistic behavior, this paper elaborates the specific manifestations
of the company's opportunistic behavior of financial fraud, and analyzes the motivation of opportunistic behavior. Research has
summarized the characteristics of financial fraud in joint transaction activities and found that the lack of diligence of
intermediaries may provide a breeding ground for opportunistic behavior. Correspondingly, we put forward suggestions such as
identifying the linkage between fund fraud and trading activities, and the way for intermediaries to strengthen the "filtering"
function to provide a better market environment for China’s capital market, in order to provide reference for the identification and
management of opportunistic behavior of listed companies under the registration system.
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