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Exploration on the Reform of State-Owned Capital Operation Companies: Logical Framework and Practical Examples

HU Jiquan
(Chongqing YufuHolding Group Co.,Ltd ,Chongqing ,401121,China)

Abstract: Deepening the reform of state-owned capital operating companies is an inevitable requirement and a crucial
method to promote the optimization of the distribution and structural adjustment of state-owned economy and the high-
quality development of state-owned economy in the new stage of development. Starting from the institutional back-
ground of the reform of state-owned capital operating companies, this paper,combined with the real case of the reform
of Chongging Yufu Holding Group Co., Ltd.,expounds the theoretical and logical framework of the reform of state-
owned capital operating companies from the three perspectives,i.e. principal-agent theory, property rights theory and
asset allocation theory.It reveals the reform paths of state-owned capital operating companies in six aspects: corporate
governance,investment decision-making,authorization and delegation of power, deepening of mixed reform,investment
portfolio allocation and integration of investment and research. On this basis, this paper puts forward four policy sug-
gestions,including strengthening market-oriented resource allocation capacity,improving investment research capacity,
deepening the reform of authorized operation system and mixed ownership,and establishing a targeted error tolerance
and correction mechanism.

Key words: state-owned capital operating companies;reform of state-owned enterprises;asset allocation
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