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Abstract

This dissertation investigates the impact of mixed-ownership reform on the
dynamic capabilities of state-owned enterprises (SOEs) in China. Since the Third
Plenary Session of the 18th CPC Central Committee in 2013, mixed-ownership
reform has become a pivotal breakthrough in SOE reform. Existing studies, largely
grounded in agency theory, emphasize the supervisory role of private shareholders
in alleviating agency problems. However, this perspective neglects the
heterogeneity and complementarity of shareholder resources. Building upon the
Resource-Based View (RBV) and Dynamic Capability Theory, this study argues
that the essence of mixed-ownership reform lies in resource integration and
capability reconfiguration rather than governance adjustments.

Theoretically, the study integrates the VRIN framework of RBV and the "sensing—
seizing-reconfiguring" dimensions of dynamic capabilities to analyze how private
shareholders enhance SOEs' innovation, market responsiveness, and organizational
adaptability through capital provision, technology transfer, managerial expertise,
and market channel expansion. Practically, case studies of China Unicom, Beijing
New Building Materials, China National Gold Jewelry, the partnership between E-
Pai and Alibaba, and XCMG illustrate how mixed-ownership reform fosters digital
transformation, governance innovation, and global competitiveness. These cases
demonstrate that mixed-ownership reform is not merely about optimizing
ownership structures but about deep institutional transformation.

Empirically, the study employs a panel dataset of non-financial A-share listed firms
from 2013 to 2022, constructing mixed-ownership variables and a composite index
of dynamic capabilities. Using fixed-effects models, mediation analysis, and
heterogeneity tests, the results reveal that private shareholder participation
significantly enhances SOEs' dynamic capabilities; industry competition intensity
and regional marketization levels exert moderating effects; and private shareholders
influence capability reconfiguration through multiple pathways. Robustness checks

confirm the reliability of these findings.



This research contributes by:

(1) advancing beyond agency theory to propose a new explanatory framework
centered on resource integration and capability reconfiguration;

(2) deepening the study of multiple blockholder relationships by highlighting
collaboration and co-creation;

(3) enriching empirical evidence on the impact of mixed-ownership reform on
dynamic capabilities;

(4) offering policy implications that emphasize resource complementarity and
institutional innovation.
Overall, mixed-ownership reform has entered a stage of deepening and upgrading,
with its strategic significance rooted in fostering high-quality development of
SOEs and playing a pivotal role in China's modernization process.

Keywords: Mixed-ownership reform; State-owned enterprises; Dynamic

capabilities; Resource-Based View;
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