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On the Protection of Minority Stockholders
LI Ming-hui
(Dept. of Acwunting, Xiamen Univ. ,Xiamen 361005, China)

Abstract The protection of minority stockholdersis the key to capital market to develop healthily.
In China,however, the controlling stockholders ( major stockholders) often departure their fiducia—
ry duty to minority stockholders and take advantage of the controlling over the list companies to
aggrieve the benefits of minority stockholders. The causes include the incompletion of transform—
ing to corporation system, the lack of liquidity of stock equity structure, the lack of perfect corpora—
tion system, the lack of liquidity of stock equity structure, the lack of perfect corporate governance
and practicable laws to protect minority stockholders, etc. We must take steps to protect the in—
vestors, espedally minority stockholders.

Key words controlling stockholders; minority stockholders fiduciary duty

10 ,
2 2 2
12001~ 11- 20
] (1974=), .

67



( )5 .

; . Lebold vs. Inland Steel Co.
( » . 7 Douglas Pep-
) per vs. Litton s
. [1]
, (D )
) ST , , ST
, 10 ,
, . , ST
, 89 ,
, 2 44 , [ 2 11. 3
) ) 9. 34 . , ST
, 10 ,
) 4.8
(2) .
South- s “
ern Pacific vs. Bogert » Brandies 7 .
¢ , 1997 12 16
) , 24 978. 51 ,
» " Henn , 19 050
2 ! 2
( 4%)

o
; . (

4G )



4000
( )
27 218
: , ST
(3) ,
(4) ,
13.5 \ ,
(5) .
(6) , . 1999 12
194934
, 1 624 )

333.5
, ST

1 060

(7)

(1)

(2)

(3)
60~ 70

. 2001

1%

69



ST

70

(4)

o

)

1999

[2]

«

8

(5

Al ~
’
»
’
’
’
o
: ’
’
’
’
’
« 2
’
o
o
’
? ?
)

1997
3 8%

, 20. 3%



(6)

13

(8)

. 10

° )
~ o
o ~
2
’
« 2« 2 43
¢ 2
2
?
)
o
o
Py o

1999 9 19114

(1)

22

300

100

300

o

2001

71



Fama ( 1980)

)
N
2
)
B
?
N
o
B
N N
B
B

72

»

B

(

§

»

(3)

. (F#% 887)



§ » ,

(L#EF 727W)

’ ° 2

(7 ( » : :

. . . , (9)
[1] ) M]. ,2001. 84- 86.

[2] ) [j]. ,2000, (3): 12- 17.
[3] ) M]. , 1999, 204~ 205.



