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Abstract

With the advancement of globalization, economic competition among nations has intensified, and
economic strength has become a crucial component of a nation’s overall strength. State-owned enter-
prises, as a crucial pillar of my country’s economic development, shoulder multiple responsibilities
and missions, including promoting national economic growth, enhancing economic competitiveness,
and shouldering social responsibilities. To help SOEs overcome their development difficulties, my
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country initiated mixed-ownership reform of SOEs, and at the Third Plenary Session of the 18th Cen-
tral Committee in 2013, it explicitly stated the need to “actively develop a mixed-ownership econ-
omy”. Through a review of the literature, the author finds that current research on mixed-owner-
ship reforms generally emphasizes capital over governance. This article aims to demonstrate that
“governance over capital” is the key to successful mixed-ownership reforms and to analyze the key
obstacles to achieving effective governance.
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IRG PrAHI 25 RS AR 2. AR AT I8 3] 2 D AR (Hansen, 1941)56 T AR5 I 47
MEIR[1], IR TRt B A HRIES, WARA RS, WE ] RRNAFE. A
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PRI ), I R B AF AR DO, RARRIUAE WA E, 10 RE 75 IR 6 5758 TR & P fill 5%
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A FNAHKP 5 BANER LANIBIT R R EE, EEARGEESMT, P R 8 B3 T 5
EA G AR LA SRR E RN . —J71i,  “FrA A7 A B A A S, v AR T
HEE R H HERER . R Z A AL RABAE BRSO, EEERET XS ML I E bR
BN N R 2 (B SR A% A WA 2 Bl T IS ) it R SR ShATL AT RS it . IX 2 S UM SR ML AL R R R 3 54T
N H—, HWHAE . EHEE 0] RE RS B RS R (E R O 2 (1) R P 5 B BB AR B
R BEREORTFR), JOH X Ee B G0 HAN NFIHR 28 Can s . BRALER 8 ) 6 B4 B 2 4 %8 ] Bty ok
KB GRFERE, 2015 [5]). H =, bt FEZNIERMBY 5K SRECE 22 G5 hil A aims R AT B
a4, ATREIAK TR AT A B AR B B O B D B TR B BE . HRIWTES, SR NJEROEZ Tuik
S, SECHEADE. BIRREFEEHR, 2022 [6]). SLUEME A NIX S PR HERTR AL T 528, #lundkE
IR S 5I03Y0IE ¢ R 02 i) B Al FE SRR R IR A R (2 F5 77, 2023 [7])

[FIEST, LA Al At 3 T I P PR SR 20 PR 30 R A e 5 AN B AR R 11 g — OB | FE MR DR 3 . BURY
Tt fasE . SV K a0 AE B AR, A A0 RE N RS R 1] A 52 (LR 1t B M R ORI BRI L {5 BF
XHE S EM) . XFUNSS T AR 5 LIRS B . HE R XE R —T7 1, BEEANR
T AT BRI USRI R I PEK, MR FBUEE AR AT BIFRT(ZE R T);
7, R TUHBIA TR 00 A RS, A BT AR g RS R AT R T IR
DRI T 45 S B 28 T R EHIEURF “ SR (UBR B, i, 2011 [8])e XL R 1 B (K U [ 41
i, T PR BN “EATA - R - FRED” FBIEIEER, B R ST SRl PR AR 2 5
PN

(S WAHTVFES A FRAL

FE 7R 5 R E R &5 bk i) B EZAT A OCEE U (A REJR . Bt Rl B3, 85, &b
&y S, RERET eSS RIS R T E . AT, BEAAIEH, X R TR A T
REFEREAC R T S FE S NBE L, AR BE R S 0HE /= e B . ATt M, (2t
SRIAHN A P25, B TAN, RIRWETHATISNCE ., RIS ERERMNAEEZR, HRR%
A Bl IR E H bR —

BT AL, T e B HRA TSR A ) B A, e i, AR A N
HoB I BN T IR 2 R e AR S S AR . A A R AN S SR b, TS
Wi 7R 7 IX — & SHL: I E A 2B Re YR . AR A RMIE N R T e A T AT, HhE o
TN LR A o X P SA BT ) B AL T 2 N e S AU ilE . W o AT, K48 T E
A OEH 2 RE ) IARNE 2, HISSH T g 1 58 I[9].

O ARV JE THT ORI FE R W, AE SR = 7893 A0 56 5 e ) (BAFAEAT BUE DRI I T S 0 B e, Al AR FG
T A SR RS T 2 B AR i ( “ 2B WAL 4 ) AT BE 4 J2 2E B N (Leibenstein, 1966, X-inefficiency Theory
[10])e IXFRIRL AT RESS 10 B2 A0 D3 T RpSE0H A B A3 . B AHT A PRAC SOA 1) 9 78 508 ik 5 0K
BNS1e AV RERE AN 7y Ml i T3 # 0y A SR K BB AR R AERF BRI, AR AL E B, £
RIS A BRSPS T7 T BRN SR AT REAER A o X FE T &5 iE R “X - JE8ER”
(X-Inefficiency) I R ——BIFE4 € IRFIEOR G T, A SERR™ AR T AR S OR P RE ™ o SEUERIF 9Tt
WMER|, o BAZEWHA I E A, HEARSRHZER. A= B EHOR IS 78 70 5% S U 45 b A7
FEAFAEZE BRI, YIRE, 2012 [11]).
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BT Al | F 0 BURE BB AREREE &, HuEE S E 5 SR 25 m 4l
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AEAR BRI FINAER G BEA(BIRRE L HMTE L SIS AR T e 5 RIS FT RN 1 [ A I — gk
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B, WEIRTE T OREAIR A RS B RTIE TR AR A R, D T A AR . B,
TR BNE A 2 S A AT S T I A IS AT WL, HESDSCREHR L 20 BN BE L b ik N A Ao A
L5 R B 2 AL (U0 53 TRe ey eBURh), ok e B I MAESIJ1[19]. FERIR45(2022) LA
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