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Abdtract : The government realize its social function by listed state- owned companies, and it cause a damage of
interest of other shareholders, creates alienation of financial management goal. On the basisof it, thefinancial man-
agement goal of listed state- owned companies should be val ue maximization of shareholderson the premisesof con-
sdering the interest of other shareholder.
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2007 0.3615 0.3692
0.6
0.5 ——
Ny —‘Z:\'\\:§‘
——
0.2
0.1

1999 2000 2001 2002

2003 2004 2005 2006 2007

1

1 1 1

40 %
2007 40 %,
“ ” , 2006
)

(2006)

,2006 7 22-33

2006

2007

CSMAR

50 %

Shleif er

0.05

0.08

Vishny (1997)

20%

50 %



29

2009 7 65

(1)

;(2)

;(3)
; (4)



66

2009 7

[1] : (1.

2003, (10) :10

- 15.

[2] . [31. 2004 ,
(11) :38- 42.

[3] . [M].

1997.
[4] . [M].
,2005.

[5] : [M]. : ,

2006.

[6] Shleifer and Vishny. A Survey of Corporate Governance
[J]. Journa of Finance 1997 ,(2) :737 - 783.



