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ABSTRACT

With the rapid development of China's capital market, the scale of the listed
company is also constantly expanding, listed company has transformed from the
fast-growing amounts to a new stage pursuit of quality. Asset restructuring is an
important means to enhance the quality of listed companies. Asset restructuring
of listed companies played an indelible role in the deepening of enterprise reform,
optimize the allocation of social resources, eliminate excess capacity and so on.

Asset restructuring of listed companies has become an important means of
integration of resources, improve operations, to rapidly improve the
competitiveness of enterprises. But throughout asset restructuring of listed
companies in our country can be found that the information disclosure is not
perfect, insider trading, fake restructuring, non-fair related transactions occur
frequently, asset restructuring reduced to a tool for large shareholder
manipulating profits, transfer of benefits. Although our country has initially
established the "Company Law", "Securities Law", "Major Asset Restructuring of
Listed Companies Management Approach", "Acquisition Management Practices
of Listed Companies" as the core of the legal system of asset restructuring of
listed companies, but these laws and regulations protection of minority
shareholders' interests are not perfect. Controlling shareholders can still take
advantage of regulatory loopholes, abuse of control of listed companies, wanton
plunder the interests of minority shareholders, which greatly harm the healthy
development of China's capital market. And earnestly safeguard the legitimate
rights and interests of investors in the capital market are a necessary requirement
for deepening reform, not only to the healthy and orderly development of the
market economy, but also related to justice and social harmony and stability.

This paper consists of introduction, body and conclusion of three parts. The
text is divided into four chapters; the specific contents are as follows:

In this paper, the first chapter begins with a brief overview of the concept
and the main form of major asset restructuring of listed companies and explore
the main motivation which make listed companies decide to asset restructuring.
Then introduce the theory of minority shareholders protection and analysis the

main reason why minority shareholders easily damaged.



The second chapter empirical case Gaochun ceramics, 35.Com, Hubei Yihua,
etc., leads to the existence of three forms infringement the interests of minority
shareholders in listed company's major asset restructuring, such as insider trading,
fake reorganization, non-fair related transactions against. And discuss the
necessity of protect the interests of minority shareholders. Research shows that
increase the protection of the interests of minority shareholders in favor of
achieving substantive equality equity, in favor of improve the corporate
governance structure, but also the inevitable requirement of capital market
continued steady growth.

The third chapter mainly discusses the existing system of legal protection of
minority shareholders in asset restructuring and some shortcomings. Focus on the
analysis of the lack of civil liability for securities fraud, information disclosure is
not standardized, less agency independence and other issues.

The fourth chapter focused on the defects of protection system of minority
shareholders in listed company's major asset restructuring, put forward some
specific improvement suggestions. Which involves securities supervision idea
renewal, change the regulation role and the specific legal system of protecting the

interests of minority shareholders .

Key Words: Listed Company; Major Asset Restructuring; Protection of

Minority Shareholders
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