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Ted on the Law Protection of Minority Invesors in Different Sages

Shen Yifeng Xu Nianhang Yang Yi
( Xiamen Universty )

Abgract : This pgper gudied the protection of mirority invedorsin the different dages. Wefound that the initid returnsof IFOsin
the dfferent periods of lav protection were sgnificartly different from each other, which indicated that market protection
requirement of mirority invedors declined with the development of law protection. In the period with better law protection of
mirority invedors, they relied less on market protection and required lower initia return of 1ROs, while they resorted to market
protectionfirg in poor lav protection gage. With the improvement of law protection of mirority invedors, they relieved their
market dependence accordindy. Our tes showed that the initid returnsd IPOs reduced when law protection wert to a better stage
from the initid dage. And this sudy supported the main ideasd La Porta e d. from a very different vieapoint.

Key Wor ds:Mirority Invedors; Law Protection; 1POs
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