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State-owned Shareholding, Insiders’ Grabbing and
Outsiders’ Restriction: A Theoretical Model

. . 1 ~ .9
J1 Xiao-qing', CAO Xiao
(1.Institute of Finance and Economics, Shanghai University of Finance and Economics s

Shanghai 200433, China ;2. School of Finance ,» Shanghai University of Finance
and Economics s Shanghai 200433, China)

Abstract: The organization structure of listed companies is actually a re-
action function of social demand for investor protection level. As a nonstand-
ard economic organization form, state-owned shareholding has double func-
tions of restricting inner grabbing behavior of listed companies and enhan-
cing participation of outside investors under certain institution environment
and historical phases.

Key words: state-owned shareholding; public offering earnings; insid-
ers’ grabbing; outsiders’ restriction (HEmE & 2
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