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Abstract

As the mixed-ownership reform advances in depth, the reverse mixed-ownership reform model,
in which private enterprises introduce state-owned capital, has become an important path to solve
the development difficulties of private enterprises and realize the coordinated and win-win develop

ment of state-owned and private capital. As a special field characterized by high capital intensity, s
trong policy dependence and prominent technology orientation, private enterprises in the environme
ntal protection industry generally face development challenges such as financing constraints, imperf
ect governance and insufficient resource acquisition. However, existing research on reverse mixed-o
wnership reform mostly focuses on the entire industry or general manufacturing industry, lacking ta
rgeted analysis on the environmental protection industry, and the discussion on the internal transmi
ssion mechanism of synergistic effects is not in-depth enough, which is difficult to meet the practi
cal needs of reverse mixed-ownership reform of private environmental protection enterprises. Agains
t this background, it is of great practical necessity to carry out research on the synergistic effects

of reverse mixed-ownership reform of environmental protection enterprises.

This thesis adopts the combination of literature research method, case study method, quantitati
ve analysis method and qualitative analysis method. Taking OriginWater, a leading private enterpris
e in the environmental protection industry, as a single case, it focuses on the complete process of
reverse mixed-ownership reform composed of three equity transactions from 2019 to 2021. Based o
n relevant theories such as the synergy effect theory and the resource-based view, it constructs a f
our-dimensional synergy analysis framework including management, operation, finance and innovatio
n, and systematically analyzes the two-way motivations, synergy realization paths, synergy conflicts

and mixed-ownership reform performance of OriginWater's reverse mixed-ownership reform from a
synergy perspective. The research finds that the motivations of private enterprises for reverse mix
ed-ownership reform are complementary in two ways, and the resource complementarity between O
riginWater and China Urban Construction Group is the foundation for the advancement of mixed-o
wnership reform. The synergistic effects of reverse mixed-ownership reform are characterized by th
e coexistence of positive synergy and negative conflicts, and the constructed four-dimensional syner
gy path has effectively promoted the integration of the advantages of both parties. The overall mix
ed-ownership reform performance presents a "J"-shaped curve characteristic, and the performance of
synergistic effects in each dimension is different: management synergy is the core factor affecting

the effect of mixed-ownership reform, financial synergy has the most stable effect, while operatio



nal synergy and innovation synergy still have room for improvement. The policy orientation and te
chnological innovation of reverse mixed-ownership reform in the environmental protection industry
have a key impact on the release of synergistic effects. Based on this, this thesis puts forward tar
geted suggestions: private enterprises should strengthen governance synergy with state-owned capital
in reverse mixed-ownership reform and improve the division of powers and responsibilities betwee
n the two parties; focus on the integration of core businesses to break the bottleneck of operationa
1 synergy; increase collaborative R&D investment to release the potential of innovation synergy; at
the same time, rely on policy orientation, give full play to the advantages of resource complemen
tarity between the two parties, and promote the continuous release of synergistic effects.

The research significance of this thesis lies in enriching the application of synergy effect theor
y in the field of reverse mixed-ownership reform of the environmental protection industry, improvi
ng the research system of synergistic effects of reverse mixed-ownership reform through the constr
ucted four-dimensional synergy analysis framework, and deepening the understanding of the motivat
ions, synergy paths and performance transmission mechanisms of reverse mixed-ownership reform.
Taking OriginWater as a typical sample, it extracts the successful experience and deficiencies of re
verse mixed-ownership reform of private environmental protection enterprises, puts forward targeted
suggestions, provides a reference for the environmental protection industry to carry out reverse mi
xed-ownership reform and realize coordinated and win-win development, and helps the coordinated
and high-quality development of the private economy and the state-owned economy.

Key words: Reverse Mixed-ownership Reform; Synergy Effect; Environmental Protection Industry
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