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Abstract

Review the historical course of the reform, in the 1990s, the capital structure of the
state-owned enterprise(SOE) regarded high liabilities as the characteristic generally, the high
asset-liability ratio not only causes enterprise's heavy debt burden .but also make enterprises
lose ability of developing, cause company's administration structure not to perfect and
manage the mechanism to weaken . Since the 21st century, country strengthens dynamics
carry on reform to SOE, make enormous achievement and abundant experience to continue,
but some profound contradictions and questions are exposed progressively. These
contradictions and problems could be solved during the process of deepening SOE reform.
Accelerating the paces of the SOE reform becomes task of top priority.

At present, there are also some contradictions and questions in structure of the capital
and administration structure in the reformed enterprise of Guizhou Province, having hindered
the paces of enterprise's reform seriously, these contradictions and questions sum up and have
the following several points mainly: |

1. The asset-liability ratio of SOE not re-organized according to modemn corporate
system to get listed on the stock market is on the high side.

2. The enterprise stock right structure after reforming system is unreasonable, state-run
stock right proportion is on the high side. o

3. The state of direct financing is not good. At present, the development of direct
financing of reformed enterprise of Guizhou Province obviously lags behind, the scale is still
small, among them stem from stock financing mainly, the development of the bond and
commercial draft financing is relatively slower, such financing ways as direct investment and
commercial credit etc. have not got very good use either.

4, The management system reform of state-run assets is incomplete, can't form the
effective sharcholder to supervise and restrain. Shown as the omission of main part of
property right of imperfect and state-run assets of management system of the state-run stock
right mainly, who does it settle well representative problem of state-owned stock.

5. The bank supervises and restrains are weak. Though the commercialized process of
four major state-run banks has carried on the majority, its restraint which receives from the
local government is still serious, have unity with the main part of property right of the
reformed enterprise, it is still " soft restraint " basically to enterprises, it is not productive
consumption and restraint of the over-investment behavior to the manager to weaken t00.

Exist above-mentioned reason of problem in many aspects, there are economic reasons,
and there is a profound system reason:

1. Influence of the system factor. After reform and opening, the country has changed

1
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certainly in distributing system, investment structure and financing system in finance etc., but
most reformed enterprises can't meet the needs of market economy.

2. The development of capital markets is not perfect. Because Guizhou is in the western
under-developed area, economy develops slowly, so the development of the capital market
relatively lags behind. '

3. The technological means of financing of enterprises is low, the financing way is
single. Guizhou is located in the under-developed area in the west, limited by various kinds of
conditions, the ability of the direct investment of the capital is weaker outside the capital and
country that attract outside the province; So, enterprises have to tumm capital source to the
bank loan. |

4, Enterprise's employing mechanism is not fine. it is low to manage benefit.

To question and origin cause of formation the above, we should optimize their capital
structure and administration structure both inside and outside, coordinate the relations of
structure of the capital and administration structure; Meanwhile, set up one set in conformity
with structure of the éapital, and suit the development company administration way of
reformed enterprise of Guizhou Province ---Interests common administration ways of persons
who are correlated with under the leading factor of the stock right.

Optimization of the structure of the capital: |

1. According to external environment condition, accelerate the reforms of the capital
market and commercial bank system; offer the good external environment condition for
improvement of enterprise's capital structure. '

2. On the point of view of one's own enterprise, enterprise's capital structure must realize
to optimize with enterprise's assets structure, enterprise's administration structure and perfect
the employing system, improve administrative staff's quality and combine together.

Perfection of the administration structure:

1. The optimization managed from outside is considered from the following several
points mainly: Strengthen the administration function of the bank, Full play strengthening the
stock market and managing the function; Build and perfect manager's market.

2. The optimization of inside control probe into the following: Strengthen the
supervision function of the board of directors; Let the worker participate in company's

managing; Reform the organization systems of enterprises further.
ging g y Ip

Key words: Reformed Enterprise; Capital Structure; Governance
Structure; Governance Efficiency; Optimize and Perfect
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R AT 2 R R Y E 0, R S R A TS, S HA AR S
AR, X—ERERNEBLETERLR T RS OMRERA, FBRTENEEE
e MUEENE, THREME FHERANBERAERSE THRE Wuck ZAK
BV, IS, TS RE WAL, i A EA K U RA SRS FTEk
MBEEA M. MAOETEFENE M EBAE % B NFFFR RN R,
Miller (1977) FITTSF M HE /4 A 1D VEAS S MO B R _E T — AN 5880405 o Miller 76
aZE T ATNBEEBUBZIMAN ARE. A T ESBI SR LIRS T E—
RIGIERER, AR EME LR T (R4 MBS, E— 44T, W EBENRRL. ©

© Zeyr PAATREVR—AERLH. A FTREMEA LB Gickue M] A6 BN RS t,2002:61-65.
@ kAl B AW B AL SA T EEVIFD]. FERFE ML AR SOERRE,2004:6-7.
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1.1.2 IEXRREEEE

AT BRERRABNTEE, HR¥FENE W BEISHRA ERR S EMR B AL
¥JEEiR . Jensen M Meckling (1976) FIE/E (LW IE—EEITH. REREEHEN
) RE TIENHEELAHTHRESEWER, BATMNBASH S AT RESEHE
PLRIERRER, XA sVaE BT AL T B2

{5 S &3 Bi% (Ross, 1977; Leland and Pyle, 1977). #R4%& Spence (1977) BE B
B, St TEIEXNTRE BEET, WHMAREIDE AT RTSHESEE L EEmE
RS S, SMHBRBEXTX—ESHATHN, WHABRIBIMETS RS SERIE
BRI ©

R BY IR 218 (Myers and Mailuf, 1984) 2047 T oMk RAT IR E S F A BT ) T 3z 4638
MARES. BTEBANREBHFE, SRR END, SR EFFRME, B
AR R RATHRE, BARTREZSHERFRARMHE, TRl RITRE
ARFRES, Bk “BRER” MEET, Eﬂﬁikﬁmﬁﬁwtf-‘?‘r“ﬁ%wﬁﬂmﬁ—ﬁ%
Rl B —JRA B o

&R R L) (Smith and Warner, 1979; Diamond, 1984; Harris and Raviv, 1990;
Stulz, 1988, 1990)BILMIMR AR MBFESHRERE, FARTETESEK
AR AR RERA? X—ERHEEFREREAMENAERE, B
WHEMRYA, WS, TGS, TREHRFSE RN RAKFERAIRA
B, X—H &Y, Harris and Raviv EANERAFTREBRBHE R, HiTERIESHMTE
Wikt @
1.2 AELREMRS N
1.2.1 BIAEREMRS

Tricher (1984 ) R BHARATRBABHFEEREZ —. MELEEETHEEANRLF
MK, AT EFLHERHERAAT 5 FATXRRMEZFMLTS EM A ARSI
5 A FEEEE: 1. XTTBOFE T ER UM ERBE: 2. WHRENRE;
3. NEHLSHRERANSHEI: 4. ARRSVERBOPER, HRE. HARASHAM
FIZARENRY HEUR AT O STENBERES.

HAEEERT— L ERIRE LR F AR T HRBSsP A TR

BEWBE. AR HABARHRENERARREMNLEIRS, T A EAZH

) R ) B B g TR A A R IR L o AR — HIRAE MR (PR AR IR E S
BAMEREY —XIgH: “EELF¥ERENR, AFARBEHE—EHERH, HUX .
METESPEERMBXRWEAG—REE. EBAR. HIZREBXR, FE
IXFER A RS BA TR . fMiAh, ATRESWNZAENMEENITEEER. W

O g B S B AL 5 A " R EHIFTID]. 4 E RS R L S0 18 302 MR B, 2004:7-8.
° HO.
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