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Ownership Structure, Information and Benefits of Control
------- Evidence from Experiment
LI Jian-biaol, WANG Guang-rongl, SUN Juan2

(1. Centers for Studies of Corporate Governance, Nankai University, Tianjin 300071;China; 2. Andrew
Young School of Policy Studies, Georgia State University )

Abstract: The process of the decision making in the LAB-experimental context provide a stable control
on the variables interaction, testing their behavior foundation and dynamic threshold. In the context of
ownership structure in China stock market, this paper investigate the relationship of ownership structure,
information disclosure and benefits of control under LAB-experimental framework. Firstly, we analyze
theoretical Shapley Value of shareholders, with which as the representative of control right, then we study
the benefits of control in different treatments. Experimental results show: (1) More counterbalanced of
shareholder’s control right, less benefits of their control right. Accordingly, more easier for the large
stockholder and the small one forming core alliance; (2) The effects of information on benefits of control
are mainly showed on the forming and maintaining the alliances; (3) Shapley Value of a large stockholder
and information determine the alliance styles; (4) Premiums of control right may be cost to keeping its
benefits safe for large stockholder; (5) Perfect information is not always good, concealing some
information can improve the efficiency of a corporate.

Key word: Experiment, Alliance, Benefits of Control, Ownership Structure, Information
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