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Zhu Hong-jun,Wang Bin,Tian Zi-Shen
(Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract:This paper is a case study based on privatizing Guoguang Ceramic and
described ownership arrangements before and after it was privatized. We analyzed some
performance index and found the corporation performance had been deteriorating, not
improving as some scholars thought. Private ownership arrangements still have
deficiencies and not better than state ownership arrangements. Existence of private
benefits of control is the essential reason why the performance had been deteriorating.
Property right reform is led by government. So government needs regard the role of
advanced theory to insure the expected object of the reform would achieve.

Key words: property right reform, property right theory, private benefits of control

Y& BN

RUEALBERNE, B, 3 EA, LEVZ XL, 813, 42 E CFEER). (BRI
(TR Y FEELET S BB

EM, B, A, LIBEAR G LTS MIRR . LEMZRFATFRGEHMLL.

WFE B, HXKA, LEMERFETFRGELARAE.

U RAVE I 2R v B ST B AR TS BRI HL S HE R M E ST, SO DIER
Gl LA SR AR,

© ST R BT N R A RR A RR, ASCHESRAR T X880 A [ FAR S o0 AR . AERRATAIBT U
) A W] AR A B AR T, AR Feh i) — S AR LR

TEAFAR R R “HRIBRT A BRI LEA 4300k 1999 4 9 F 1) Ao SEAE B B KR B 0 M T AT 1999
12 AR BT B2 A5 Bl SRR AN TR R L], “ 199970k 1999 4 12 H 31 H,
FOAl B0 IR “199970 i FE 2000 4EFT 2001 43 J B AN A Lk v A 15 38 U ISCT PRy die 26 LA, A1 i o LA
R B R AR B L], R BRI LB e LT LB JRATIAE LERHRE IR LI, i
LA C ALY, A B LS AR TSR LU, SR EOBTL KRB EU A HE A B AT B
AT HE#R .

bRRATTE S 1996 AR AT 2000 4 REEFALZRTAERE, M\ 2001 AETFUR LUS R4 R Z G RE . ESR A 2000
9 AT EDC SR e RO REE Ak, HIATAN EHE RS R I = A AR e i fabe ™
ASIE MR RENE L BT LATERE 2000 AEAAERINA A BB b Z HTARJE

T AEMOBR 5 A, SRR AR SR BRI R TG BRI 40% B o A PG RNV OIS B A1 SR (4 B

Fill ) ANEE R BRI AU AN BRI S, SRS BRAN SR BRI H5AT (¥ A0% /B 0y e th A0 52 BV RIS AT

SRR o A5 FDG RNV BAR HIGERT,  FEDG R O H R HOCER 30%A0 AR . ik, FEDGENL

XA BRI ) LA R REAT 30% A1 4047«

PRI IR L B2 2002 £F 9 34 7F B0 BB I B 243t uE, B FRATHEA SO0 IR T B BRI Lk Bl

ABAR B PR o R CRA R B . XM A A S S5 18

"1 2000 SFEAT 2001 A [E ' Bl FE A B FFA BORFATLR A RRUH T A 58 745 LR, 2002 RAEAR AL 2004 £R4F

AR T W B ey 5 AT 12 B AT B o

POCHARR T R %Ak R ARED 17 Fom B RMY AP B AR B RO Rk B2 (] s B AR A T
Ailbs “27 Ron 5 ETCRA ORI Al “37 RN R 6 P “llear” SE LR St B A
“Urai AR ST RERR LAB R G

" AZHCT I L R AR 25 BB B AR RIS FERR LB B R R SR A

B = U7/ =3s S 0 i E VS Nt ER ok =

TSI R IR 43 4R 2004 45 1 1 FIAT 2004 45 12 1 31 Ho “ RO R B AR AR A

<80 S AT B8 7 ) LE A3



