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Abstract

With the transformation and upgrading of China's market economy, on the one
hand, people pay more and more attention to their own health problems;On the other
hand, foreign pharmaceutical giants continue to impact China's pharmaceutical
industry under the expansion of China, which is no doubt to the lack of
competitiveness of China's pharmaceutical enterprises is worse.Since the 12th
Five-year Plan, the pharmaceutical industry has been listed as a key industry for
development, and it has attracted the keen attention of the people. How to carry out
strategic upgrading in the future of the pharmaceutical industry will affect its
far-reaching development.

With the support of national policies, pharmaceutical enterprises in China
continue to expand their scale through diversified operation strategy, and the external
capital market is increasingly unable to meet the growing financing needs of
enterprises. At this time, enterprises usually rely on the strength of the internal capital
market to ease financing constraints through internal borrowing and other operation
methods.But many diversified enterprise because the cross-industry business
judgment in the process of making enterprise capital chain rupture, is the capital
operation impeded of the overall decline, these failures warning the enterprise internal
and external environment faced by entrepreneurs attention, thus more and more
companies to return to the core business, centralized resource management form their
own competitive advantage.After Yunnan Baiyao, a century-old enterprise,
successfully entered the daily chemical industry for the first time, the business
development of daily chemical and real estate in the later period was not optimistic
enough.Therefore, under the refocusing strategy, it is worth studying whether the
internal capital market of the Group can operate effectively and whether it can bring
good economic benefits to the Group.

In this paper, on the basis of the review of related literature at home and abroad,
first of all, from the theoretical level of strategic orientation internal capital market

operation mechanism were summarized, the mechanism for internal capital market
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environment as a starting point, facing to clarify environmental decision strategy,
strategic decision function and internal capital markets, the operation of the economic
effect is obtained.To yunnan baiyao as case study, this article, after introduced the
strategic change, combined with the strategic orientation theory of internal capital
market operational mechanism, analysis of enterprise internal capital market
environment, clear enterprise operation main body, and then discuss the refocusing
strategy, internal capital markets function and of the change works, summarizes the
characteristics of internal capital markets under the refocusing strategy, and from the
internal capital market operational efficiency and financial index two angles of
internal capital market in the practice operation effect was calculated and evaluated, It
is concluded that the rational operation of internal capital market under the guidance
of correct strategy is not only consistent with the economic effect, but also conducive

to the long-term development of enterprises.

Keywords: Refocusing strategy; Internal capital market; Yunnan baiyao
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	1绪  论
	1.1研究背景及意义
	1.1.1研究背景

	自从多元化战略20世纪50年代在美国出现后，随之便在全世界范围内被广泛引用。我国直到20世纪九十年代才迎来多元化战略的鼎盛时期，企业并购大规模发生，并将触角伸向多个不相关行业，一大批组织结构复杂、涉足多个行业的大企业如雨后春笋般出现，但随着后续的发展，许多多元化企业由于跨行业经营过程中的判断失误从而使得企业的资本运作受到阻碍乃致于资金链断裂，整体走向下坡路，就比如我国的巨人集团、澳柯玛等。这些失败的案例都警醒着多元化企业的管理者关注企业的内外部环境、企业战略的实施和调整，谨慎运作内部资本市场。云南...
	我国的金融体制自改革开放后一直在不断改革中，虽小有所成果，但以间接融资为主的银行主导融资体系依旧占主导地位。目前中国经济正处于转型升级阶段，外部资本市场受制于国家层面的严格管控和经济发展程度的限制，跟不上企业发展的脚步，至今也不够完善。然而内部资本市场具有外部资本不可比拟的优势，不仅在监督、信息、激励方面可以发挥效用，而且还可以缓解融资约束，提高资本配置效率、降低交易成本。虽然企业外部资本市场的地位不能被撼动，但在融资渠道缺乏的当下，内部资本市场的建立对于提升企业价值、促进企业长远发展都是非常有利...
	党的十八届五中全会以后，健康中国的发展被政府提上日程，党的十九大后更是提出了全方位全周期健康服务的发展战略，我国国民健康的改善将水到渠成。这几年新医改政策陆续落地，国内重点医药企业需要响应国家号召扩大发展规模、优化企业结构，提高竞争力水平，能够与国外领先医药企业相抗衡。国家为落实健康中国的发展目标，提供优惠政策，鼓励医药企业借鉴国外优秀投融资经验，将内部资本市场运作方式运用到企业经营中，依靠自身产业积蓄力量，实现与互联网、大数据深度融合发展，最终能够促进医药健康产业在政策红利下的快速发展。云南白药...
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