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The Empirical Test of the Impact of Pyramid Structure of Efficiency

on Minority Investor Protect
Chen Wei

Abstract: This paper studied if pyramid structure impacts the protection of minority investors in
China Securities Market Based on new index of the dollar profit. Our result support hypotheses of
entrenchment, hypotheses of tunneling. But no evidence supports the hypotheses of structure level,
hypotheses of the owner type. This results show that pyramid controlled enterprises have motive and
concrete behavior to encroach on minority shareholders by pyramid structure.
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