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Wuhan Universitys majoring in the theory of corporation & human capital.

Abstract. For private company, the process of carving out is also the process of forming entrepreneur.
For the state-owned enterprises, there is always a company which comes before a operator’ s initiative
action. From the view of theory and practice, there are many problems in the selecting of state-ow ned
enterprisé s operator, which lies in asymmetry of risk, severe limitation of information, distortion of
selection criterion in practice, being sub-officer of operator’ s status, conflicts between the signaling of
ability and investment in special knowledge. If these problems cannot be solved successfully, and form of
reform will be useless. To solve these problems, which need precise orientation of state-owned enterprises,
distinguish of different kinds of operators, active exit from selection with intervening timely, exert the
function of institutional investment, and boost manager market.

Key words: state-ow ned enterprises; operator; selection; problems; solving means



