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Research on the Key Elements and Path Selection of Mixed-Ownership

Reform in Competitive SOEs
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Abstract: With the continuous deepening of mixed-ownership reform in state-owned enterprises(SOEs) , how to choose the
appropriate path has become a key issue to ensure the effectiveness of the reform.Based on resource dependence theory and
principal-agent theory, this article analyzes the mechanism of the impact of two key elements—“type of introduced capital”
and “power allocation models” —on the performance of mixed-ownership reform from the perspectives of resource effects
and governance effects.It further places them in the same research framework with “enterprise characteristics” to explore
the path selection of mixed-ownership reform in competitive SOEs.This article takes data from 115 listed competitive mixed
ownership enterprises in 2021 as research sample.Using the fuzzy-set Qualitative Comparative Analysis (fsQCA) method, it

” o«

explores the joint effect of “type of introduced capital” “power allocation models” and “enterprise characteristics” on the
performance of mixed-ownership reform.It identifies five configurations with high mixed-ownership reform performance and
extracts four effective paths for mixed-ownership reform: “overseas capital — no checks and balances path” “overseas
capital — dual checks and balances path” “domestic non-state-owned capital — no checks and balances path” and
“domestic non-state-owned capital — board governance path”. The research shows that in order to achieve high performance
of the mixed-ownership reform of competitive SOEs, the path selection must match the characteristics of enterprises.Among
them, the level of government control is the core factor affecting the path selection of the mixed-ownership reform of
competitive SOEs, and the type of introduced capital will also have an important impact on the choice of power allocation
models.

The possible research contributions of this article mainly include two aspects. Firstly, based on the configuration
perspective, it deepens the path selection theory of the mixed-ownership reform.Through the fsQCA method, this article
systematically analyzes the complex causal relationship between the “type of introduced capital” “power allocation models”
“enterprise characteristics”, and the performance of mixed-ownership reform, constructing a more complete path selection
model of the mixed-ownership reform of competitive SOEs. Secondly, through the comparison among multiple cases, it
provides practical guidance for the choice of mixed-ownership reform path.Unlike the existing literature , which mostly uses
1-2 typical cases for case analysis, this article systematically identifies the high-performance paths and typical cases under
different combinations of mixed-ownership reform elements based on the cross-case comparison of larger samples.

The research conclusions of this article have certain implications for the practical choice of the path of mixed-
ownership reform of competitive SOEs. Firstly, it should be clarified that power balance is not a necessary choice for all
enterprises or projects undergoing mixed-ownership reform.Both practice and theory suggest that if competitive SOEs only
introduce non-state capital to diversify investment subjects without non-state shareholders achieving power checks and
balances through holding a high proportion of shares or appointing directors, it is difficult to achieve high performance.
However, this article finds that not all enterprises need to generate governance effects through power checks and balances
to achieve high performance.Secondly, we should have a correct understanding of the choice of power allocation model.On
the one hand, for mixed-ownership reform that prioritizes governance effects as their core objective, it may not be necessary
to simultaneously establish a check-and-balance equity structure and board structure to achieve dual balances.On the other
hand, the choice of power allocation model should be compatible with the nature of the introduced non-state capital. Thirdly,
we should continue to deepen and promote policy guidance for the mixed-ownership reform under the principle of “one
enterprise, one policy”.On the one hand, it is imperative to clarify that directly copying the mixed-ownership reform paths of
existing successful cases is not advisable.The article shows that “enterprise characteristics” are the key factors affecting the
path selection of mixed-ownership reform in competitive SOEs.On the other hand, it is essential to fully recognize that a
particular mixed-ownership reform path may not be the only option for an enterprise. When encountering difficulties, it is
flexible to adjust and choose other feasible paths.
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