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Abstract : The government may not only be the company shareholder but also the regula-
tor. In the state-owned companies, the different governments who play the different role
make the value judgement about whether a certain behavior improves their interest. Through
fiduciary model and participation model , corporate related subjects’ interest can be integrated
into corporate interest. The interest of the governments who act as the shareholders can be in-
tegrated into corporate interest through fiduciary model and participation model. When the
governments act as the regulators, their interest can only be integrated into corporate interest
by fiduciary model, and the public interest imposes restrictions on the corporate interest. At
present, when we regulate the state-owned companies, we pay too much attention to how to
protect the stated-owned assets and ignore the process of how the government make a
decision about the state-owned company.
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