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Mixed Ownership Reform of State—Owned Enterprises Since Reform and
Opening—up: Course, Effect and Prospect

He Ying and Yang Lin
(School of Economics and Management, Beijing University of Posts and Telecommunications, China)

Summary: Mixed ownership is an economic form in which property rights belong to different kinds of owners. On
the macro level, mixed ownership refers to the non singleness of ownership components in China’s economy, that is, to
form the basic pattern of coexistence of public ownership economy and private ownership economy on the premise of taking
public ownership economy as the main body. On the micro level, mixed ownership refers to the non singleness of the
ownership nature of enterprise investment subject, that is, the property right structure presents the situation of state—owned
capital, private capital and foreign capital blending with each other. Since 40 years of reform and opening up, the reform
of mixed ownership system of state—owned enterprises, as an important part of China’s economic system reform, has evolved
along the vein of "exploration and brewing — growth and leap — adjustment and perfection — deepening and acceleration",
experiencing the stages of "form" mixed, "capital" mixed and "property" mixed, it has entered the stage of "mechanism"
mixed. We have achieved positive progress and remarkable results on the whole, solved the problem of combining the state—
owned economy with the market economy under the socialist market economic system, made positive progress in improving
the mechanism construction, improving the efficiency of state—owned enterprises and optimizing the layout of state—owned
assets in various pilot projects and comprehensive promotion, and also achieved remarkable results in key areas of reform
such as scale, field, mode and speed. However, there are still many deep—rooted contradictions and shortcomings due to
institutional constraints, institutional barriers, poor structure, traditional models, cultural difference and environmental
constraints. The 14th Five—Year Plan period is the key node period for China to start a new journey of building a strong
socialist modern country, and the economy will turn into a high—quality development stage at three levels: "macroeconomic
high—quality development", "meso—industrial high—quality development" and "micro—enterprise high—quality development",
and the mixed ownership reform of state—owned enterprises will be empowered by environmental driven, macro—leading,
industrial optimization, enterprise development and exogenous impact. Based on the new stage of high quality development
of national economy, this paper summarizes the achievements and problems of mixed ownership reform of state—owned
enterprises, reshape the target system following the context of "all kinds of capital actively participate in the reform —
multiple property rights shareholders benefit symbiosis — state— owned enterprise resource allocation efficiency im-
provement — state—owned economy layout optimization and structural adjustment — state—owned economy and private
economy coordinated high—quality development", and put forward the development path of promoting and deepening the
mixed ownership reform of state—owned enterprises during the 14th Five—Year Plan period. We should establish a fault—
tolerant and error correction mechanism for mixed reform, improve the interest protection mechanism suitable for diversified
property rights, pay attention to the strategic coordination of the value chain status of each mixed reform participant,
strengthen the deep integration and development of multiple shareholders, improve the supervision system of state—owned
capital based on "capital management", improve the multi-level corporate governance mechanism, promote the "classified
and layered" mixed reform closely combined with the enterprise function orientation, rely on the "two types of companies"
to optimize the capital investment direction, improve the investment efficiency, optimize the business environment and
deepen the "two—way" mixed reform according to the principle of neutral competition. The conclusion of this paper is not
only conducive to the improvement of the overall design at the policy level, but also conducive to the accurate planning
at the practical level.

Keywords: 14th five—year plan period; mixed ownership reform; high quality development; classification and
stratification reform; competitive neutrality
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