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Correctly Handle the Relationship between Mixed-Ownership Reform to SOEs and
the Control Power of State-Owned Capital
PAN Shengwen & LIU Biru

Abstract: In recent years, Mixed-ownership reform has been promoted from the run-of-mill field to the
important industries and priority fields that are vital to national security and the lifelines of the national
economy. In order to deepen SOE mixed ownership reform, we must correctly handle the relationship
between mixed-ownership reform and control power of state-owned capital. State-owned capital should
maintain necessary control power over the important industries and priority fields that are vital to national
security and the lifelines of the national economy, including the natural monopoly fields of the natural
monopoly industries, basic and pillar industries, financial industry, and so on. What’s more, through the
comparative analysis of CNPC and CHU, it can be concluded that, while ensuring the control power of state-
owned capital, the form of state-owned relative control is more efficient than state-owned absolute control.
Therefore, in the process of promoting the mixed ownership reform of SOEs in special industries and fields,
mainly adopt the relative holding of state-owned capital, and a few fields can be adopted the form of absolute
holding. At the same time, it is necessary to explore more diverse forms of state-owned capital control, fully
utilize fully the governance of non-state-owned shareholders, for improving the efficiency and vitality of
state-owned enterprises while ensuring the control power of state-owned capital.

Keywords: state-owned enterprise; mixed ownership; control power of state-owned capital; diversity of
equities



