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论文摘要 

中国证券市场经历从股权分置到股权全流通这一制度变革后，整个市场的

生态环境和交易环境将发生深刻变化，作为现代公司金融研究的核心问题——

控股股东与中小股东之间的利益冲突问题在新环境下必然表现出新的特点。在

这一背景下，本文以上市公司股权结构变化为视角，研究后股权分置时代控股

股东侵占中小股东利益行为的变化，并在此基础上研究全流通环境下保护中小

股东利益的对策。目前，国内针对这一问题还缺乏较系统的研究和论证。因此，

随着全流通时代的临近，本文对这一问题的研究，无论是从理论角度还是从实

践角度，都是非常必要的，而且是紧迫的。 

本文的研究结论是：控股股东的行为特征与上市公司的股权结构密切相关；

后股权分置时代，控股股东通过异常派现、资金占用、恶意圈钱等方式直接侵占

中小股东利益的行为将会受到一定抑制，但控股股东更偏向定向增发进行再融

资，向关联方特别是控股股东增发股份，并通过利益输送的方式获取控制权私人

利益；由于中小股东投资行为的非理性，而控股股东对资金、信息和持股等资源

具有主导性，在利益驱动下，后股权分置时代控股股东具有在证券市场上操纵股

价的行为；后股权分置时代一般法人控股股东和自然人控股股东更具有侵占中小

股东利益的动机；后股权分置时代，中小股东将越来越处于不利的地位，其利益

可能会遭受更大的损害，因此加强对中小股东的利益保护很有必要。 

本文的创新主要体现在三个方面：一是以上市公司股权结构变化为视角，

提出后股权分置时代控股股东侵占中小股东利益的手段会更加多样和间接，并

且一般法人控股股东和自然人控股股东更具有侵占中小股东利益的动机；二是

揭示出后股权分置时代我国中小股东在证券市场中将越来越处于不利的地位，

认为现阶段我国仍然有必要保持国有控股的股权结构，只有在公司治理制度、

法规制度和监管制度能够承担起相应的投资者保护功能的条件下，上市公司股

权结构优化、国有股减持才能提上议程；三是针对后股权分置时代控股股东侵

占中小股东利益的新特点，通过比较和借鉴国外公司治理制度、法规制度和监

管制度的相关经验，结合中国证券市场的实际情况，提出保护中小股东利益的

对策建议。 

 

关键词：控股股东行为；中小股东；利益保护；股权结构 
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Abstract 
China's securities market is experiencing from equity separation to equity full 

circulation, the entire market environment will undergo profound changes. As a core 

issue of modern corporate finance, the interest conflict between controlling 

shareholder and minority shareholder will demonstrate many new features in the new 

environment. Against this background, this paper takes listed companys’ ownership 

structure change as the research perspective, studies the behavior change of 

controlling shareholder expropriates minority shareholder’s interests in post non- 

tradable share reform era, and on this basis to study countermeasures of protecting 

minority shareholder’s interests. At present, this issue is lack of systematic research 

and demonstration in China, thus, with the full circulation time is approaching, 

researching on this issue has not only academic value but also practical meanings. 

The conclusions in this paper are as follows. Firstly, controlling shareholder’s 

behavioral characteristics is closely related to ownership structure. Secondly, in post 

non-tradable share reform era, some behavior that controlling shareholder directly 

expropriates minority shareholder’s interests subject to certain inhibition, such as 

unusual cash bonus, fund appropriation and unsuitable financing, but controlling 

shareholder will prefer private placement, obtaining personal interests indirectly by 

means of related-party transactions. Thirdly, as the invest behavior of minority 

shareholder is irrational, and controlling shareholders is dominant in capital, 

information, holdings and other resources, controlling shareholder has the behavior 

of stock price manipulation in order to obtain private benefits in post non-tradable 

share reform era. Fourthly, non-state-owned controlling shareholder has a stronger 

motivation to expropriate minority shareholder’s interests than state-owned 

controlling shareholder in post non-tradable share reform era. Fifthly, minority 

shareholder’s interests will suffer greater damage in post non-tradable share reform 

era, so it is necessary to strengthen the protection of minority shareholder. 

    The major contributions of this paper, as well as it innovations, are primarily 

manifested in the following aspects. Firstly, this paper takes listed companys’ 
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ownership structure change as the research perspective and reveals that the means of 

controlling shareholder’s expropriation behavior will be more diverse and indirect in 

post non-tradable share reform era, and non-state-owned controlling shareholder has 

a stronger motivation to expropriate minority shareholder’s interests. Secondly, this 

paper reveals that China’s minority shareholder will become increasingly at a 

disadvantage, and puts forward that at this stage it is need to maintain China's 

state-controlled shareholding structure. Finally, based on the new features of 

controlling shareholder expropriates minority shareholder’s interests in post 

non-tradable share reform era, this paper puts forward some advices about minority 

shareholder’s interest protection through the comparison and reference to foreign 

corporate governance systems, law systems and regulatory regime, and combines 

with the actual situation of China's stock market. 

 

 

Keywords: controlling shareholder’s behavior; minority shareholder; interest 

protection; ownership structure 
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