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()
2003 - 2007
, 2007
c (1)
1 (2) 2003 - 2007 : (3)
57
140 (1) , (2)
; (3) ; (4)
100
()
( )
( ) Shleifer  Vishny (1997) Claesens Djankov Fan  Lang
(2002) , ,
1
1
( )
@) /
(Subsidy) /
(Trangfer) /
(Grawth) : /
(Cash) /
(Sep) /
(Long_debt) /
(Cash_equity) /
(Lever) : /
(D ividend) /
(EPS) ( . ),
(Size)
()
1 2
; 4

1: Subsidy, =u, 3.+ Growvth, Y - P, 0, +A , HJ

2., =w H3,- Cash, 4y - Subsidy, +v- P, +00; +A  Hl
31, =w ;- Grovth, 4y - P, 00, A

4: Transfer, =u, #3;- Sep, 4 - P, 0, A [ H4,

(2000)
100



, Subsidy ; Growth ;| ; Cash
Transfer ; Sep P
; A T T TN
M
2
[ Q 055002 0 034162 0 384798 - Q 179901
Subsidy 0 019033 Q 001688 Q 734735 - Q 011778
Transfer 0 020501 Q 001425 0 556928 -9 53E- 05
Grovth 4 188181 2 545650 252 8548 - 25 54680
Cash Q 049854 Q 045379 Q 362607 - Q 298122
Sep 1 319582 1 000000 30 06856 Q 996061
Long_debt Q 053207 0 013367 Q 548230 Q 000000
Cash_equity Q 012871 Q 000000 0 508326 Q 000000
Lever Q 535742 Q 526350 3 135400 Q 043000
D ividend Q 294912 Q 000000 36 74484 Q 000000
EPS Q 196807 Q 149350 5 330200 - 2 120500
Size 21 53109 21 45030 27. 30053 18 53905
3- 6
3 1
(Subsidy)
0 016384™" Q 017374
Grovth Q 000567 Q 000347
Long_debt - Q 000347
Cash_equity 0 018335"
L ever Q 046610
D ividend - Q 000132
EPS - 0 000364
Size - Q 001065
R? Q 617535 Q 590812
D. W. 1 853787 1 820105
F 6 446937 5 379867
P Q 000000 Q 000000
LM 16263 60849 23000 75877
Hausnan (P ) Q 0149 Q 0001
140
3 1
1
, P , ***x Q01
,** Q05 ,* 010 ,Hausnan
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(1)
Q 055252"" Q 172934™" 0 060300 Q 342583""
Cash 0 018197 0 028309 Q 010209" Q 024894~
Subsidy - Q 058049 - Q 038401
Long_debt Q 148727 Q 058881
Cash_equity Q 58179~ Q 132455°"
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P Q 000000 Q 000000 Q 000000 0 000000
LM 10878 84434 28593 86386 5756 63615 19602 83273
Hausnan (P Q 0005 Q 0028 0 0001 0 0001
140 100
4 1
0 01
O. 10 l 1
, 2
, 001
1 1 3
1 ( ) 1
( )
5 : 3
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F Q 847152 10 88495 4 608266 13 38932
P Q 357677 Q 000000 0 032301 0 000000
LM 6763 66868 26599 11707 4598 44411 17891 78129
Hausnan (P Q 2934 Q 1336 0 5946 Q 0003
140 100
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Hausnan (P ) Q 8633 Q 0888
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6 1
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, 2004: -
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3
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The Efficiency of Internal CapitalM arkets n Chihes State - owned
Enterprise Groups:An Analysis Basd on Double Principal - agent Relationships

Xie Jun, and W ang W ayi
(South ChinaNomal University)

Abstract: Thispaper analyses the efficiency of intemal cgpital markets ( IOM) in Chinese state - avned enterprise groups based on
double principal - agent relationships It considers the agency relationship betveen shareholders and managers not the agency
relationship betveen controlling shareholders and minority shareholders as the leading principal - agency relations in ICM. Choosing the
balance panel data of 140 listed campanies affiliated © state - owvned business group and 100 state - owned listed non - group
campanies as a sample, thispgoer makes empirical tests o do researcheson the efficiency of IOM. The results support this paper’ s
theoretical assumptions, which suggest that headquarters can effectively allocate financial resources but managers in affiliated
companies couldn’ t make the decision about optimal cepital allocation, and state - owned controlling shareholders haven’ tuse IOM as
a tunnel  rob the wealth of minority shareholders

KeyW ords State - ovned Entemprise Group; Intemal Capital M arkets Double Principal - agent Relationship
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