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Abstract

The mixed ownership reform is an important part of China's
economic system reform. Before the Third Plenary Session of the 18th
Central Committee of the Communist Party of China, the research on the
mixed ownership reform of state-owned enterprises mainly focuses on
how private enterprises and other social capital participate in the mixed
reform process of state-owned enterprises. However, with the convening
of the Third Plenary Session of the 18th Central Committee of the
Communist Party of China, the pace of adjustment and reform of China 's
economic structure has accelerated, and it has begun to actively advocate
the mutual integration and cross-shareholding of various types of capital.
In particular, the introduction of the three-year action plan for the reform
of state-owned enterprises in 2020 marks a new stage of deepening the
reform of the mixed ownership economy and shows two-way
characteristics. At the same time, the 'deleveraging' of the financial sector,
the 'emergency brake' of PPP projects and the strategic deployment of the
CPC's on the construction of ecological civilization in recent years have
put forward higher requirements for the environmental protection industry.
Environmental private enterprises are facing a serious liquidity crisis due
to financing difficulties and expensive financing. In order to survive and

achieve their own high-quality development, environmental protection
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private enterprises have set off a wave of reverse mixed reform, but the
effects of reverse mixed reform are not the same, which has aroused
heated discussion among many scholars.

The article first sorts out and summarizes the existing literature, and
introduces relevant theories to provide theoretical support for the later
analysis. Secondly, the article introduces the development status of the
environmental protection industry and the basic situation of both sides of
the mixed reform, and on this basis, explores the motivation and process
of introducing state-owned capital into the SPC. Thirdly, the article uses
the entropy weight-efficacy coefficient method and the traditional
financial index analysis method to conduct a horizontal and vertical
comparative analysis of the financial performance of the company before
and after the introduction of state-owned capital, and analyzes the
non-financial performance changes before and after the introduction of
state-owned capital through indicators such as R&D input and output,
employee structure, equity concentration, and social responsibility scores.
At the same time, the event research method is used to analyze the market
performance of the introduction of the SPC into the SEEI. Finally, the
effect of introducing state-owned capital into the SPC for reverse mixed
reform is summarized, and relevant suggestions are put forward.

The study found that the SPC is mainly affected by national policies,

and the financing channels are blocked. In order to achieve the
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sustainable development of enterprises, state-owned capital are
introduced to alleviate the dilemma. In addition, the study found that the
introduction of state-owned capital can broaden the financing channels of
enterprises and solve the financial difficulties; after the mixed reform, its
innovation output is enhanced, the employee structure is optimized, the
governance structure is improved, and the attention to social
responsibility is also increasing; Investors generally have a positive
attitude towards the reverse mixed reform of the SPC, but at the same

time remain cautious.

Keywords: Reverse mixed ownership reform; State-owned capital; SPC
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