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Abstract

Under the background of mixed-ownership reform, employee shareholding in state-owned enterprises is a key incentive mechanism
to activate internal driving forces. This article, by sorting out the mainstream models and practical predicaments of employee
shareholding, reveals the core issues in aspects such as proportional allocation, exit mechanisms, and incentive effects. The root
causes lie in institutional constraints, governance deficiencies, and insufficient marketization. Based on theories such as principal-
agent, an optimization framework of “three-dimensional goals - four-dimensional optimization - three-matching mechanisms”
is constructed, and practical paths such as hierarchical screening of objects, differentiated proportion determination, and market-
based pricing are proposed. The research provides theoretical support for state-owned enterprises to design scientific and reasonable
employee stock ownership plans, facilitating the implementation of mixed-ownership reform policies and the improvement of
governance efficiency.
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