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Abstract

Based on existing literature, this paper systematically reviews the motivations, positive and negative
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effects of reverse mixed ownership reform, the definition and indicator evaluation system of green
innovation performance, as well as the correlation and mechanism between reverse mixed owner-
ship reform and green innovation performance, and the impact of state-owned capital shareholding
ratio. The research finds that the motivation for state-owned capital to promote reverse mixed own-
ership reform lies in boosting high-quality economic development, while enterprises carry out re-
verse mixed ownership reform to optimize governance structure, ease financing constraints and
acquire heterogeneous resources. Reverse mixed ownership reform exerts positive effects such as
improving corporate financing conditions, governance efficiency and ESG performance, while also
bringing negative implications including administrative intervention, rising operating costs and op-
erational rigidity. Green innovation performance refers to the comprehensive outcomes generated
by enterprises’ green innovation activities, whose evaluation system falls into two categories: tra-
ditional input-output indicators and multi-dimensional comprehensive indicators, and there is yet
no unified evaluation standard in academic circles. Overall, reverse mixed ownership reform can en-
hance the green innovation performance of private enterprises, though a few cases fail to achieve ex-
pected implementation effects. It mainly improves corporate green innovation performance through
pathways such as government subsidies and governance optimization; furthermore, a higher share-
holding ratio of state-owned capital yields a more prominent promotional effect on green innova-
tion performance. Current research on reverse mixed ownership reform and green innovation per-
formance is still in the initial exploratory stage. In the future, it is necessary to compare the differ-
ential impacts of different state-owned capital investments on private enterprises’ green innova-
tion strategies, analyze changes in enterprises’ internal informal institutions as well as their medi-
ating and regulating mechanisms for green innovation activities, and conduct dynamic research
alongside policy and technological evolution to guide the sustainable green development of private
enterprises.
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