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Abstract

In this book, the relation between SOEs reform and en-
trepreneurial mechanism are discussed. Starting with the existed
reform paradigms, we argue that the establishment and perfection
of entrepreneurial mechanism is the breakthrough and cut-in point
of reform. In the aspect of choice of entrepreneur, we introduce
the concept of degree of informational asymmetry, and applying
this concept to the choice of entrepreneur. From that, we integrate
the choice of entrepreneur to one framework accordingly. In this
framework, we obtain the conclusion that the effect of non human
capital in the choice of entrepreneur, to some extent pull down the
hypothesis that possession of non human capital is the necessary
condition of being an entrepreneur. As hidden information, how to
identify individual ability is the difficulty that researchers have to
face. Combined with the theory of management and economics, we
put forward the viewpoint of dynamic identification of en-
trepreneur, and corresponding searching theory with the method of
optimum analysis. The incentive of entrepreneur is a key point of
this book, although there is abundant literature on this problem,
much of which deals mainly with the physical (monetary) incen-
tive, and is aimed at western private-owned systems. The research
is weakness for firm in china especially SOEs in transfer period.
Based on the status quo of current research, we stress on the re-

search of the influence of yearly salary and non physical incentive



to behavior of entrepreneur, gives effect and applied condition of
retated mode of incentive, and explaining models. The monitor to
entrepreneur is a necessity of the separation of ownership and con-
trol, but the separation of ownership and control in SOEs is differ-
ent from that of western corporations. Appling the achievement of
agency theory , and combined with the situation of firm in china
especially SOEs, this book gives models of factor analysis of en-
trepreneur’ s moral hazard and “monitor” trade. We point out that
one of the reason of entrepreneur’ s moral hazard is the transaction
of monitor. The condition of “monitor” trade is the cheapness of
monitor, that is, supervisors have no residual claimant , which is
suited for SOEs. Therefore, partly exit of state owned assets from
SOEs is a feasible method to the solution of “monitor” trade prob-
lem. Finally, we investigate the relation between ownership struc-
ture and entrepreneurial mechanism using agency theory for refer-
ence. We also analyze the difference between SOEs and capitalist
firms and gives an ownership structure model that implement in-
centive and monitor to entrepreneur with ownership structure. |
point out that, because there is no clear benefit body in SOEs, it is
impossible for a country as a main body to implement incentive and
monitor to entrepreneur. Qur conclusion is , we should implement
incentive and monitor to entrepreneur via introduce monitor body
whose benefit is clear into SQEs, that is , let state owned asset

“free ride”.



B R

L2 2 2 % F 3 F § F 3 3 F § -3 % 3 § } } % 3"

1

e e S e
~N N R WY -

O S R S S
~N N B W N =

BE T oo
ARG W B ERBAIIR E v erreerirn i
TR D B EFE veeereere i ettt r e ee an e ans

ARG B EX 7%k
ok A AR AE X

(1)
(1)
(4)

- (6)

DA B GGG B F e e
KB EZTHEHE oo eee e
R B DA HELD coeerriie e et et e aee e,

T A ALEE TR oo e e e
DI ERBE I RABFTFE e

(8)
(9)
(14)
(15)

(17)
(17)
(20)
(30)
(33)
(37)
(40)
(43)



EEADSES

AR AFEAILE DI AGTE corerrereoeererneemeens
LUFABGHFEAEGERFM o
L FRFGIZB AL
S FEBGI FAER
FEAMESE—— X BHEA
R B A

W W W W W W W
N N D RN =

EX NN

AP REVIESE (2)EFH oo
-+ (87)
4.2 ERTREFAGLDLEEFFT K ooerrrieian

4.1 DL REFGEAH K NARRKE FHah

(46)
(47)
(53)
(57)
(67)
(73)
(78)

- (84)

(87)

(93)

4.3 KRF I - (100)

A REMERE ——&itie - - (101)
5.1 LR mHE YR AAFAEGATR - (101)
5.2 wERSH - (104)
5.3 5N EGL A - (107}
5.4 NE%E - (110)
5.5 e - (113)
5.6 AFas - (124)
6.1 $hmhe)—fLEk - (1263
6.2 {}_\:lkiﬁflf?iﬁb (131)
6.3 AMEERRIAT X X EHH (135)
6.4 Mhym bR - (141)
6.5 A¥E 4 - (148)

Mo%



7 DVPEREIBEEHLE] e
- (152)
- (157)
- (166)
- (179)

1 L FEEREAHGEE 5
2 LERHER

~N NN

4 KFE

8 HRREF ;imﬂij@.WMWmmm”

crseterenstracaassann (182)
- (187)
- (189)

8.1 ﬁ%ﬁ%%
8.2 i%m&%i%%?&Lﬁ
8.3 AK#H—FHRGHA

BB oo

BB TR 5rnc s s 0msma 8 £t o ore s e« o e

3 OFTHAREAE DL EAE e

(151)

(182)

= (192)

(206)




@
B
8
o
i
g

1.1 HRHERSE—EIREL

24

bl 5 3 [ 77 3 28 B Al 6 3% 45 B L B B
RN, TSP e —SREZRFEEES
SR R, AL HE— 2 I Al TR 23 T X T X
IR E A S, mERALNE §F
?*ZEIHESLT“ 2T B R B, R B AR

MATE XA ol 7] B 3 75X — B A B A
i, M, BF &L EERA H LY
RE. GEAHEPERT, BAERLRENKR
HEREREXRERE, NI, it 5 S ¥ HHiE
HT HOHEEK, EEH LT JURW A A
BRENDEREF S VE S FEFRHAET
BORE U E B KB 2951, B, BA
PR S S AE T WX TR T 24 OR, B S
AT A £l R SO B R, S E R ek
AT R — A FREFH, RS R
FROAR(ER) 5EER ZHHEEAR



HE AWSES

B MBI A A FAE R S, TN, Bt R EH & E 2
TR R 45 4 ) SR A 1 7 1 1 5, 1 7T 4 0 R R
) 530 A 2 2 e, TR A T 427 35 4 B4R 3032 A M X L BT 4%
B GEBAI A, SRR A, BT R E R, 4 E
B N R AR, T8 A2 2 R 5 ) 4 4 AR B B R 4 TR B A 4R
m ), B, B R AU 1% AR A R AT L B,
PUR R T/ A 72 T A 0 B, 7 T A A e 2288 6 40 36 4% 1 8K
IR, LT, B AL 3 L 2 (AR AR 4 R BT AL, A
3B R ol AR DT LTA S, B Lk i BT R
BB RS, (ELE YR S B S B B i A AL A RS W BN, R, o
[ o b B B e R T A A S et P L B 1 A, B
R RN EAE H AR T AR Sk, MBI, B
FRGAE 5T SR & R T AR SR, BRI,
R T LAt R 4 VR Pk R R R BT L, ik
VR, REBEINY, B &l B e R R B —
& A B T 28 0 4 i 4R T 2 B LT B B A
) B s [ R R M AT B

b A R 5 B A ), S T — o R L R
AR SE R, (B EER BB, B8, 28T &k
HP SR RS, AREREGESLRES S VRN
B 1] 35 T 2 AR 3 5 BLUR, B Aok T A o 17 BB B 2 495 TR N R 8
—ERH AT, A SRR — L, A, AU A A E R
BHAL2EPFRAHE 2 S MALN T (RERR, BiEA
B L REEHIDHEELGARAE, WG REEN KT
it , BAETT S, RN AR AT HEH &4 T
FUAMERTFHERRAEXNRTAE SEEHE —HBRA
FET, BT A A LR LE G A S, B TR
R RMEE, EEMBEMATMBE - ERETHE, X
o, FEEMREMEAMBELRARTE AT, EEEEMN




R, PR B R R 5T & B 16 REATLAY S R AN T R, B R R
E] AT B 7 AR b B R TN 2 R R L B SR MR L U
—fl. THWRIBBORE A BAE N EH BB A ZE RS
) — R, SRIA T 7 T o oL KB % OOAE A, (He 2 2
BT ZH G R 1 Ml 3 A 8o M B 5 o R R E AR KRR
FF LATE Aol o 3 i < o R 20 RO, RO T AL B B Bl A
BUARFEM MBI REMEE, B Nl BEmE
ARG &0 A AR, I s oy ) R B B 1 4k Mk AL,
F ) 4 P T A ol R HIL A A e ST PR A, S REAE i
& AT RTAR T e e L Fe RIAN DO R, A %6 T 0, A4
AR ST ol R AL O 28 O A e M e AR BT
BB A SL AT A O [ A | BE S R b Ll R T R B R R
KR Aolk ZAE R A B LA, e S R TR BOCE ALK R
HLEAH,

TERAL RIS, A KA B R VUH M & BT,
WRRAHICHE T HOE AT, XRE R, B KA
PR B — R ol Z T BE ) A U, IR R R 4l Rk
PRl A AL E R TR AE . sk, LA IR 2
P o s gh A el B, s b, el L — BRI,
EHARF BEREER", R RME AR EEFMRER, &
Al i Bl A ATk S i 52 2 b b A A R R, ek R M B
AR ERBE Y R RS 2 T I E R A BT (BRI EE N
ERAFHEKNEE; B—FE, REZFHEEEKESLR
7T 2F B2 MRl EMEE, BT -2 AN
A 8 R SR M R TR 40 B R R KR Y — S AR
BARE S, Xy 5L A HLHN R 4L T IR LAY (RAIE, SR,
FE @Y= RT 55 WM AT IR 7EE P L 5T,
AT Ay i ol 2 B 980 0l 0 S B ML o 42 04 T BT A AR B R,
LA S Al FEHL R 1R O ol 3 A R 1 B SR

BB/ mp 0




HEANSHE

1.2 HRHERR

AR AL R HLBIE Ak, REPTR R R B
BN W Bk 52 AT LI R A T TR Y RN B .
HEIFRLAR, BE Al ik R T — KM BAGER K 2 F
B 1 b 5 DI (0 S R B 4R, Y %0, TE B A R, % T
FHEE IR F] T A 2 RO R, (2R %
R, X8 F 0 TEAE W EOR 20 B I R AL I B, i S R T
EHRENRERS. Ak, IR EERHES S
o7 T RUR 7 S 1 5 22 0 % L 0 AT 0 T 1 o N
TR T ) R A 25 40 36 R 4 b 5% 0% 47 38 0 1 B Ay L
W, FEMBIREEU T EKEGE, EERITFT T LR
e, L R A 30 R O TR B (A, L — R R
P, B4 B S A B LA R 25 B b T R R
T, X 3 R B 4 R A R R, LA TR X e B
Ky ab TR T8k, B T T 2L IE 48 7R 4l Rk PR AR R 4
TR e, XTI R A, T 138 AL T X Bk kR A
RATE RS, 20T Al 5 A RS IR B 4 3 75 FT R 4 Y
S5, T IE T S 4 B B A A K e R R e s RN, AT
B AR L R BB B AR R B SS & T Rk,

b F AR B LR G LRI O R, R
A L F A R R R FIG SCMRAY R BT R IX — 34 ok
FEWHRA SRR EX A, R IEF RN E
7 380 A 2 00 M B Al il R B S
M L] . 5 3 20 T A A 6 7 il 5K 3 T R
HLik 2 0 230 A1 20 0 S5, 6 019N S, o T 4 B B B 0 3% L
333, 3 Il 5% 1 B A 2 LR S R L R R E L R
Yo b VR — N RGE TER A AL R B YLE, tRiR Bt




AR BB, IR, B2 FIL Y A I, W 956
B — RS 726 2, X — & ] AE 7 AR 30 X5 4 Ml 5 g b 1
— IR T A A A S i, BEEEMETX— & S8
BT, i T Al 5 A YEA K AT, B A 11T RE 2 B
I P 6 Y TR 2B 1 R 2 B WL & B AT By L,
1 X — 47 R IS, W K R LR L, B
F5(1998) BT 15t , M3 40 6 B AR 0 MO0 2 AR IE S 0,
{H A BEA 2 2% 1kt 1175 3 7% [E (empire building) B2 il
B, T R R ) ol DL SCAT S B A S ML SR AR
E ., ib o, W A AN 0 7 T A B A, BB M
R, AT, EREER =R RN EEREETEA &
Ly et 3 A o RN BB, A, R )R S R A e
A FE A g ol 3 R B 6 R 2 0 17 1 40 4, R e Tl
B3 SRR, 3K — B e R E A 4 W3 1% TR T — R AR R
O, SR T IR SCRR I E T4 o X — A, 4% 4 R IE 56
R IR0 4E A, T AT 46 IRE T 36490 R MR X B 395 209
R AR X 4l R 3 7 A T YA O 4 B XUELAE B, 48 R T ST
B, R, A LR MR A S MER T, 4R
LT R R A g R S v M A R R L g LR, O
Ao A gl B o AR T R

b, A bR YL IR R NS TR, 00 1 208 T
F oA LTI 7 ) B Rl R M 52 e A, Al R 6
PR (R B — A FT 4 35 4 i T IR BOR LR L K RE I 1
T il 5 8 R 0 OO 5 B — A 5 Y i B R
e, ol ML B P T LM LA T T O T TR, B 5,
A5 8 P RN M MR R A R B, TE T I 4 T
1 17097 27 2 i s % 2 0 ) 8 AL, [ Al S RE B S
R, [ il 7 R B S AR 1T 0 LUK, A MR S R
R B 2 A TE 2 B U0 6 B, 0 S O M K WL Y

{ e .
BB/ e



EEHDIEE

Wi, B0 0, 8 M 0 0 BT, R AR5 0 — A R R £
B A TS A R T O ) SR M B R, X BT
KL R B AR R WAL ol A e 4 2t T
R A R R ) IR S B R AL RS,
A A BB T b, LA A KR BT IRS
fy, T T 1L P 0 AR B e AR . R, B A H AR
W A5, AT L5 B R R A, R IR R
A5 B e R T 7 2 ML 0 M 0 340 80 B 3 L 3K,
S e 7 AL 1735 ) D g Ml E 8 O TS 0 R SLE A
L AT AR I AL

1.3 HRAMNEN.EBEXEFEE

B Ml R BL ] A B 5T, AT B R B B R R S BB
HH E Y (1) & FE R R b, BATE A 5#E AN
PRFEIE X —HE A&, R TE T b R A RE i R IR Ik, 72 ob 2 ml b 42
T HER 1S FFRI, T B ll R A BE 89 B4R ALY AT RE
X—HE A IE T AR L FOR R e AR A A A
Tk Bomae 0 A REE A LR AL S K. 2)FHEK
RS S A FAE 7R 4 b RGE TR AR AT A e g B R, AT O %
IR AR BRI, X B ENEA SRR
it bR R, Q) EMIRH BT R SE, LIRERESR
g AT R AARL D FE S, MBS HERE T &
b R T 8 XU 77 AE AR TR R AL . (4) 5 3 T 4ol Z 9 B R b
i, Er R LR i B30 3 M Y BSUR  2 3R 0 RO X —
Feo, AVKR T A4 By $E e B A R B, JFiRik T 3F
W) AR el R AT g B 7 A R S o 3 X IE A TE e RN 1Y
FKE S E ERFERG BB, (5)#d Xt BT A R 747, e
TET S [5] B BT 7 A 2 v et oLk 5% Y A B A B ROR, A




M7 2% # B B A IETESETT 6 =AU B ek B4R 0 7 398 b @ 4R 4R A0
BIE LB,

FEEAARETH LRI REH L ETE— it
BALEREI QIR 780 &l %, B 07 % 4 b 5% 0 3 4% B
—MEFIE LM SRR R AR N, 1A S BT R,
174% th 9 £ Ml GRS B 3 25 0 L 15 A ot 8 B ) 18 2 L % A
IS B 1% TR 8 £ 0l R 6 TR B A LA g a4 3 5 (R BT A A
WAANE R S) 2 H AR 0 TTRE. B 1742 1 1y 36 9 IR g
FHGREIE S AT AN IR 00 = R B T M R0 Y 9 7,
T 0 5D T B o BRI L AT LA £ A AR, AT LR
NTIBEAMI Ui, PR L, & 0 B 7 — 58 5% (F T BT LA A BT A5 5
AL TR AR B — 0 BTG, AN, A 3 4 Il 5
RBAT R B A TR R W8 58 5 WA — 2 R - A
B EXREEE SV RS0 M S5, R E
SEEAMLSEFNGHEET —ENEEENL, BE,®
(1T H B4 7 5 AL R AR TR 2 o il 5% A0 80l R M8 L0 g — A4~
BEE, N B R T E G A A, (HRE T
R E BN, BATHE, W E A &, Fra w5
PRRERSER, B ERE O URIH MR ED 7, o
RN, I AEH © Al s T — 4 T8 %2
EER &L O A

WHEREE X B, A BH B R TR TR, 2R
LRI RAME I RME S, KRB R T, Ee
FORFERY BT A, B0 150 A B 9 A BRI 4 7, 42 00 T 3D i A
B OFRIBEIRR o 7 X R R T R A IRk, TR L
NVHEAT T — 5 5 B 92 UE0F 53, X2 a9 B8 3647 1 509,
TRk 5 A B R B HIL A A R 9 o, 6 11D R S8 X O L S
] el R 531 2 T A i b 3o ol ¢ 6 38 R0 R L L 1 22 B o 30
IHEAT T e M AASS, SRR H T 8000 0 42 4 R AR | ) 5 o

E LA




