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ABSTRACT

The low performance problem of the state-owned enterprise is the
hotspot, which is all though absorbing the theorist’ s attention. They
put for ward several solutions such as property rights, management,
lending group, circumstance , government function, price and corporate
governance , however, the low performance status of state-owned enter-
prise is not changed from root. Where are the radical reasons of the
problem? This spurs me to ponder its solution from deeper levers.
Marxist conception of history and conception of interest thinks that the
mass is the author of history, but the mass have drive to form history
for theirs interest. Marxist working axiology thinks that the labor is the
only live, motile factor of all the production factors. Marx had embod-
ied the methodelogy of “unite + master” in his “rebuilding personal
ownership” . These inspire us that the reformation of the state-owned
enterprise should start with solving labor force enthusiasm, attach im-
portance to put labor’ s master status into effect and use interest meas-
ure to mobilize the labor of state-owned enterprise’ s working enthusi-
asm fully. But the Marxism give us inspiration in methodology, not
show clearly material approach. The Western theory on corporate gov-
ernance and the theory on human capital and their practice in both our
country and overseas have begun to attempt using human capital own-
ership to solve prompting problem in stepwise explore, strengthening
corporation employee’ s ascription sense to corporation. These supplied
new analyzing tools and practice experience for us projecting new re-
formation scheme.

Taking Marxist methodology as fundamental guidance, summing



up our country’ s reformation experience in state-owned enterprise,
holding and using advancing trend of other countries corporation for
reference, 1 think it is a choice that our state-owned enterprise’ s re-
formation should start with prompting , we should induct human capital
ownership into corporate governance structure and implement human
capital ownership promoting. Traditional corporate governance struc-
ture is an area that is governed by the owner of material capital and
the owner of human capital is excluded. Inducting human capital own-
ership into corporate governance structure is that labor’ s working force
is capitalized, human capital and material capital are treated as the
content of ownership, their owner’ s responsibility , power and benefit
are made clear. The owner of human capital posses corresponding sta-
tus in corporate governance frame , posses corresponding scale in direc-
torate and inspecting commission according to the amount of human
capital they owning, participate corporation’ s decision-making, man-
agement and supervision, thereby guarantying themselves’ power and
benefit.

This book innovated in hereinafter places:

1. Taking core-capital as basic concept, this book gave my new
annotation to celporation procreant reason and reviewed and developed
engaging logic between labor and capital. Classical economics had no
its theory on corporation because it regarded corporation as a techno-
logic relation between devotion and output and a production function.
The modern theory on corporation reckoned that the corporation pro-
creant reason is the saving in bargaining expenses. But [ think it just a
full condition not its necessary condition for corporation existing. Core-
capital’ s emerging and being discovered and recognized is the neces-

sary condition for corporation arising. The core-capital is the capital



that has the most increment potential. The only aim human capital  la-
bor) and material capital ( capital) combining is to create value and
rise itself Value. Those who have the ability to attract and absorb other
forms and kinds capital and unite a corporation through some kinds of
agreement will have the qualification be core-capital and become dom-
inant in corporale governance.

2. This book newly define the concept of corporate governance in
order to make it have more theory science nature and explaining ability
for practice. Basing on comparing and analyzing anciently literature, -
my new concept of corporate governance pointed out the background of
corporate governance '8 emerging , the tenet of corporate governance,
the essence of corporate governance, the organic proportion of corpo-
rate governance,the main body and keystone of corporate governance,
the key of corporate governance, differentiated broad sense and narrow
sense.

3. This book bring forward the new inherent mechanism and tech-
nological process through which human capital can participate in cor-
porate governance. In traditional corporate governance frame, the flow
of superintends and information is single direction that is from the
owner of material capital to corporation employee. But the flow of su-
perintend and information form a circle, convecting, mutual feeding
back system in the new technological process through which human
capital can participate in corporate governance.

4. This book progressed the theory on relational stakeholders.
The theory on relational stockholders just regards corporation’ s em-
ployee as relational stockholders. Basing on the property right of the
human capital that the owner of human capital devoted to corporation,

I progresses to take corporation’ s employee as corporation’s “interest



main body” or “interest noumenon” .

5. This book put forward material capital stockholder convention

and human capital convention “the system of two house” to deal
with “old three committee” and “new three committee” in corporate
governance. I especially emphasized composing standard and ground
rule in constructing directorate and managers. I analyzed the exterior
director’ s cause of formation from point of view of human capital. 1
also designed a system to prompt and restrict managers.

6. This book analyzed the course of the innovation of our country’
s state-owned enterprise newly from point of view of human capital
ownership rights.

7. This book designed a group of index system to evaluate the a-
mount of human capital, so it can be take as the technological base for
human capital participating in corporate governance. It also did ac-
countant and the statistical frame for human capital.

8. Basing on former governance according with the condition and
colligating governance, this book designed dynamic governance.

9. This book put forward four prompting principles which we
should stick in the reformation of the state-owned enterprise in the so-
cialism primary phase.

10. This book designed some suggestions for policy which possess
very strong character for operation, including: we should firstly invest
in human capital and collocate human capital in reason; corporate
governance should transform from man’ s governing to law’ s gover-
ning, from single or several men’ s governing to institution’ s gover-
ning, from the owner of material capital’ s governing by oneself to the
owner of material capital and human capital’ s governing together, we
should vigorously expend ESOP, which should embody the value of



human capital; we should map out a new revenue policy to the income
from human capital ; we should adjust relevant laws in time so that we
can induct human capital in state-owned enterprise’ s corporate gov-
ernance.

The academic thesis’ main methods are: It takes Marxist dialec-
tics and materialism as fundament guidance, integrating theory and
practice organically, historical method and logistic method supplemen-
ting each other, uniting criterion analysis and demonstration, combi-
ning qualitative analysis and quantitative analysis, linking synthesis a-
nalysis and comparative analysis, supplementing Marxist economics
and the Western economics each other. I have been paying attention
to the academic trends on the research direction and collecting and
packing up the data since 1995. I have gathered a lot of demonstration
data that possesses representative very much through investigation.
The literature and data of the thesis is abundant and detailed.

Comparing with other scheme, the thesis’ train of thought can
solve the problem existing in the corporate governance of our country’
s state-owned enterprise in the system frame in existence and improve
state-owned enterprise’ s work efficiency and economical benefit: it
continues to affirm the necessary of the public-owned system and in-
sists on taking the public-owned system as the principle part, so it ac-
cords with the assume of the sutra authors of the Marxism and holds
the coherence with our party’ s main policy. The scheme does not go
the road that makes state-owned assets private. It does not need to lay
off a part of state-owned assets free or need finance department to take
out a great deal of cash to sustain ESOP, so it does not result in state-
owned assets’ being washed away or increase finance burden or trans-

fer the society cost from the innovation of state-owned enterprise. It



sticks to the good tradition that the employee of state-owned enterprise
participates in corporation’ s management democratically and offers
pressing property right base and carrier for employee participating in
corporation’ s management democratically. This fully embodies the su-
periority of socialism institution. The scheme gives its attention to
property rights and distribution,justice and efficiency,man’ s speciali-

zation and development from every aspect organically combining.
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