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FERAHBA Z RN DT IR0, XA T A REARLEX R . R A 259%
ARHE FARRRSR, ERI AT E RS, WUE A S EER RN K, TIAHE RS
R FE P O B . 5 AR RPN E B B ARIIRE N T B 24 th i e 22
SKEA TR, 2B R EE T H1-0.5060 (p< 0.01) Al B mH1-0.5733 (p< 0.01).
FHAEER A B 7£2 5H128 0B AR A 2 RN AR I3/ 58 2 1S, ik NIk
J7 RS FE 3 B R TR B R ANE BRITIIAE SR e, X Bk i e g rhdt
AT Z RGBT, AR R R SR R AR, R AIRE IR RIHI 5. X —Ri6C

7B 1.



Ay e PRa1 PRs1 PRa2 PRg2
-0.1027
EOa1
(03151)
-0.5060***
EOg;
(0.1414)
0.1365
EOn2
(0.1861)
-0.5733%*
EOg:
(0.0922)
Constant 87.8799%* 60.7602 91.7909** 56.7485**
(36783) (1.7041) (2.1511) (1.1150)
N 40 160 40 160
R-squared 0.0028 0.0750 0.0140 0.1963

5 BEZ KA RSENK ORI

3. 3 HEARERAKYAREIEEA B AR R

(L FEBRE. R 6 Al T PEREARRIGIZERERE T ARE 2R t ke
Mann-Whitney fr3e )45 8. R 6 Hr] LI H TR MACE 7] A KA G ZRAAE T 22
5t (1=-3.0445, p<0.01; Z=-2.7330, p<0.01), HIEEHE IHHIUEEREERTHRE T, &
BRI R R P S A A A A BSCaR BRI . FEITA A R AH RS AV I35

FORGE SN, RETEBEIUR AR RS & 1 HARAIRE /), SCRF T IR0K 2a.

NFBCEPIFEA t RS PIFEZR Mann-Whitney 746
VARR WE O WEME  CFE
t1H sig i Z1E sig 14
I 40 86.8250
A -3.0445 0.0032 -2.7330 0.0063
1I 40 93.1250
I 160 55.4188
B 4.6499 0.0000 3.8240 0.0001
1I 160 50.6250

k6 AETATRRREPKEZKGIESEE

LAk, K 6 IBLEH TR E T B REAREERAESKL, SEREPRFEHIEEE
AW BRI R EZER (1=4.6499, p<0.01; Z=3.8240, p<0.01), HHILEE 1, #EFEA
BAFBR AN RN T, AREAE SAU G ER BB T A RS R AR R s, R

FIAHIFAERHK T B RGN UMM i) 7 Hg-FIRE Sy, SCHF 1R 2b.
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(2) BT ASCAEA] OLS [ HIRER: T A FRETAKGERIBR R 5 5 PSR A 2 2
RIGKFR, R T RAFRAETE Lo

F 84 T RIAIGLE R . MK 8 HrTLUE BB AR W IE M2 | A REASEH 1
R ER, 52M RECH 6.3000 (p<0.01), iX—&5 FLik— i BB I AR e o A i P N 0 L R
A REARI T ER ZE R I E BRI . A AR BERE R R TO NRCE T B R R 2R
HREERTAAEN, 2E08-4.7938 (p<0.01), KIHHLSBWIRARE IR ZEHIEEH %A B
TERAIP TR, XEgE Rl —P S RF TR 2a R 2b. ok, WIAZERIEER, 18
R X Ak, A SEEARRGBRR AR 3 S TIEEA 74 B 1liai i (p< 0.01),
FROCGRIHEE R T EA A A PIRAIRE 77, AHAER| 28t b n] R HCE S A i sking, 1A%
Bt B A a3 23181 B 1, S AR IVR A AT fililb 2 T FRERA L T B A B S

AR AR s TE )
PRa B A R EER;
AR TSR PRg BEA B IR EEK;
PRex 554 A HsAl X A B PR e EsK;
[ A BEASEE AR T SSH A BEAA Uo s, HL1; HIHKO.
ETEEZL
Apegr PRa PRg PRgx
6.3000%** -4.7938** -6.3000%**
SSH
(2.0693) (1.0309) (2.0693)
Constant 86.8250*+* 55.4187*+* 53.1750%+*
(L4632) (0.7290) (14632)
N 80 320 80
R-squared 0.1062 0.0637 0.1062

k8 TAMAZ KA = 21T
3.4 FEATAZ HREHAHRIREIFANNSES

MBI E PR B AR R T R, A SRRA ] DIREI GG B J85
AFEWER EOR FIA 8L HRAHRR SR, TIXT B REANTE SRS,
KEKEPTE B KEAD PSS, IS A FERRA SIS SR G Hr Al i AEEA 5
B, A RERSHRGHARIINAREA A By, IXHAPBRRIRMIIEIE Y Jlif) B JBA
AEGFIF R B SRHEA.

B AR ENAMV A BEALL b S 1) PEEElh 6t
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B 100% 53.1750

B, 43.3% 21.6667

B 100% 46.8750
II

B, 70.0% 35.0000

%9  Am X Eblkfekam X £400kag B £F AL E 3T

RO TRHENFEAN B AR LLBIFIPFR BN T IR T s RAT LA
Al fAERAT B REAR MG ESR, PiftiE S SiRaITaHl AR E A B
B IR e 2 fmy TR 2 SR G A il AR E A BEA B,, JZLEE%XT?EIEIﬁ“ﬁZIKFﬁ =R
HA RAGES SIRG A ISR RS B IR L2 P RESAS A E I s iias, 1X—45 R
SCRE T RS 3.

S b AR A S A A VRS LIRS, T 2 5IRE A R X fAEE
B R RIS, KAWL R E, SRR NS A B AEE A BEA R e 4 il f
MY MR (BB 4511 43.3% 1 70.0%, 3 10 45 H T EARBEFNELA 45456 .

F UG H T RHIRA R AL By A By BE A 5 H B A i & o) 22 R AR S R,
ALAEH B, Hfil @35 /NT By (t=8.8497, p<0.01; Z=5.4080, p<0.01), EIAHLLTZHREHT
ﬁ?ﬁUE’HFIﬁ’ﬁZFK B1, KZS5RAAEHINAREAEA By AEM M St N TR 3RS
YRR T RETE R SRFNL R, SEMLL T RS SIREFTARINAEEETA, S5RE TG
iEbnTﬁElﬁ TARNRNLS, D300 TRk 3.

WHE TR ISt e A FENAP B AR RENAP R BEAKL S B A
B1 40 40 100%

I B2 120 52 43.3%
B. 40 40 100%

! Bz 120 84 70.0%

(10 4R Y £46089 B FHAKEL LT AHEIL

PIREAS t 1656 PiFEA Mann-Whitney #5356
BEAKTAY WERME PME (%)
t1E sig 14 ZfE sig {8
B1 20 100
8.8497 0.0000 5.4080 0.0000
B> 20 56.6667

211 HHEAan X EolFfe Y £406 B £F ALLBI6GIEAS TS
3.5 X G A SRR BAYE

(D) A ASTETVCE T AV E I B R EE S0 S5 M RAG IS Sy AR IR -
R 12 43 T BEE A PSR AN G EOR I RS AT Mann-Whitney F35 1145 5R .
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ANFIBEE A t 105 PIFEA Mann-Whitney 4556
WAKA B WEE T

t{E sig 18 Z1H sig 18
I 40 86.8250

A 1.7689 0.0411 1.7780 0.0754
11 20 91.7000
| 160 55.4188

B -3.3788 0.0004 -3.0760 0.0021
I 80 50.7500

k12 RETARBRE P M EZRKGIESEE

MFE 12 "JUFEHBEMNRES A BERPIGRERFAERE 2R (=1.7689, p<0.05;
Z=1.7780, p<0.1). XEHLEFFERIBEB AR TURIEOL T, il BT R S A 75 2B I B A %
A TR FS S AR T2 3 AT, P AERAS 5 AT N 1 B A s e £ 4H,
H IR AT W A RAIRE T EZ NG, A B BEAMAERE, KIs R RN E
e EEA B ARG ER A B EE R (1=-3.3788, p<0.01; Z=-3.0760, p<0.01), iXijiHitH
PeiE 1, AT5EHHIEHEREAG EATN F A RS S A E A AR 22 TR, HER
X5 AR ) B BRFHE TR G R AP o B S GEs T, Bk 2 ks, X
—EERSCRE TR 4.

(2) [R5 AT OLS [BIVA7 ARG 14 BT IR 25 SR EERE A2 5 AN A7 AE S5 7
REAWETERIIR R, R 13 RAHKRAZEE Lo

AERATR (i) TE XS

PRar BEA A RO EER s
IGEEISIN PRer B4 B HMai 20K,

PRext 5%EA A il X 74 B I ER;
Ao IR TC FFAETC I, HL1: HIHELO.

R 13EEFRL

R 14 45 T RIS AR . MMGIRESRAT AR A S A S A JEBA IR ZRAT R 1)
IEFRAR (RE0N 4.8750, p<0.10), X2 FRMIFEZEIT AT BEAE 2 2 IEAMATEORAH L)
W, BARHEPUBORR R 32 2], (EFERE B ST (K15 B ARSI A T LAFE 24 i
(IR 2t R ST AR AT S 22 (SRR IR I A B L 2 AT R SRR, IR R
AP RUAN B e s P54 A DA R B A HA 2 0B P EOSE S BAS,  IEAER 14 IS5 R
BARIIAEE, Z5IREGFTARINEER B SERA MG ZR 5L AR RE TR R (R
HON-4.8750, p<0.10), X—4EREPSFF TS 4. ARG RIG R R, WK EELS)
JRAR S AN T SRR A ) B REEA, X2 RR I B AN 2 P A5 i 8
PR EAR R AR AR S, JCH FHEREA AT, RS A ZE W bt 252 BIER R IR
IR EEARE RIS, XGRS S BURTR I 720K, BB A b AR S A BEA
Al AR R R A E Z S BRI 22 HE, BN BURS S, DAHSRIR /A58 B A
A, AN AL 5 A
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AhE PRar PRer PRexr

4.8750* -4.6687** -4.8750*
TC
(2.7560) (1.3821) (2.7560)
Constant 86.8250** 554187+ 53.1750™*
(1.5911) (0.7980) (1.5911)
N 60 240 60
R-squared 0.0512 0.0457 0.0512

E AT AN B ZRGE 215

IREER KA By A S BRAEE A BA R ZoR, (HX AR EIEEA A IR S
A HIEET R AT . % 15 450 THEAPIZAT) B ZREA K EL B FTRE R IR0 T 30 R0 2 et
bto MRFPZEIRAT DS H : BARSE By ARG T AEEA A S 5IR-A P fil e iR licas O
53.1750 [#{iK31] 48.3000), (Hithi% B NEEA T AZS 51 G Fra il k3 A 5 25 (48.3000)
TR BT AS IR G A I AR R (44.4022),

WE TEARI HENAP AR A S ) HEE A
B, 100% 53.1750
I
B, 43.3% 216667
B, 100% 48.3000
il
B, 86.7% 44,4022

A5 AR X R Aa R X Rk B R A A I S A
3.6 REHTA ISR SABAI T

A MNAESAGRI A FERAT T304, WFEE BB, SEIT TG 2 5085 TR R HRRE
PAFEE, MR PRI B IABIE AR, X — oA KRG ISR EIER AL, HAwTm A%
B BAEFIIN A 11600, ARIMAE 16 MIGHTERATUUE L, PR E b EsEs Gk
# 148200, &EI14 9800) AN A LAERIM) 70.6897% 1 84.4827%, Ak FE R
RIFE T Lk B RBEAB AR R . IS TSGR, A SCRINZE RE EAA A AR R
I E 1 Sepr BAE R K B3 5 E (12-3.3941, p<0.01; Z=-2.7680, p<0.01). X—%&5H ik
ARG A AR EEA TR AN — BH R A GRS, 1 H BT AT RIS S T — MRk
EA BEAMZCRICTIEEG A, b LA —Mme, w E sk,

NFBCEPIFEA t R PIFEZR Mann-Whitney 746
wE MM FE (%)
t1H sig {& Z1H sig 15
I 53 70.6897
-3.3941 0.0032 -2.7680 0.0056
I 61 84.4827

%16 RREIHRE AR IREAF) & 2 EARF ] £ 093 S A5

14



4 SER5BKRER
4.1 458

£ (B hEE, REAHISEESE 7RI IR, &2 AR =
R ERRE IR, AT HEEA SIS 52 VA S A% R AR . Al SISt
TR T MR AR, RASSRE R, OERGITAHISCEPAREA A RIRAIRE 122 2t
ANFPIIFNE, (BHSRAGUF AN 2, P LAERSE MpRA e, PRSI FE A BEAS T T 6
ST, SN T ARE EABOE TP L2 QIS T ISR IS 5 A 2 A
A BEALEA G B L Sz, RN RS AR IGRIE R AT, EERARAS S
AP RATE; GG HTA R AT A AR AR R, A aAaAik
BN, REENAT T BEASH SRR RS TN 1 ERITPRAIRE ST, MRS T AR A SRR FIRE T
R EAAEEA TEAAR,  SZhr EARAREA BEARGTEE A BEAR Z 5L MBI E C
AT, A RIS, I8 D TEE AP RASE PR EIE AR T N AETERS 5y JliAS TR A b3 vy
A2ARA, IR N RRZ - e ol @A SEIMT TR IR & T i S v AT 52
AW TR R, HRHIRE S, N 2P RS A I SCELLA], (BRI
KE HA RAMBAL IR A, BOVEIERT LR, ARSI (B iR E
P HICE ) B i—— “BOREHTSATIRE, SR B R EIE(E

AR TEE5 1R 2R W 2B W A SR A I SRR R AR A IR S T 285 AN A
PRI SIIER, T SE ROZA AU — B8, R IR A A RISCERI, IR
Ji AR E A BEARIA RS, (HA] DUESIR A DAV OFRAEREN T . Bl bl assTs
THTFRMER], A B2 AR S 5 R R IR RS . T MDA N A RV EAH I A R
A BPRIRR R A SRR R S P S KOV BT 5 £ T £, thART
TN UHIAE SEIRRC B AFEE ] . SO TR AR LRI 7T B AR 2 BTV & BT A il e v f 2 =
VRIAT RE AT 5%, TR B A ) S R R A A R RS R T ARG 2T RS L
BEvE, WIXONSIGHT TR AL TR RIS E], ARKIDT RN EAT IR AR

4. 2BUERR

(1) fntRZEWT LR & A e AR, KRBT A AR E A BEA KIS E . AT
SIRE RV AF R WAS HIRG A TISCE ] D B2 PRz, XA THEE T 25750
RIRCRATA S, S At 2AmA, 2B L RR R SO 5 BT R Bt Bk, O
LAE RO B T BB 730 28 [ RO B i IORT [ X 22 2 A Lo 2B W Ml S5 P PERA T I
RIPATHTE 5, FAETTIRHITE R TR, REA R AR BRI, AEARE A SR 2 A1 2
AEERIHTHE T & AT LLRAREA EATR: @45 G A mEBUR RBUIBFIEBUSHE, a0 RAE L
HIE— 20 TR A AR A AR B AT L, S B 2 AT B O A A P
i FATTERE™E . TREIFEANAELERE: ORI RN th 2R R e B i T iR
B, T T TRIR S T VR A BB RIRE,  BIRA B RS E,  AIMREAREE
GyA, AEAREAT AR AT .

(2) TEBER ARSI A ATHE T Insest 22 W= R & Fra flscE ) . Bk
IR A R E T 77, 100 A 55 Bt A A SO e N TE DR E T AT it
R, SRR A, RV Bk R, WS, B LR BEAAR R ST IR S
A ISR, X2 () SRR P UeETsh. (BT R R e — I E
ELAZ L e AR R 2 8] X2 RTEAE FRTTE T XU AT B AN AR i, SN 52 S iAs - BRI,
ORI A A AL 52 AR VEAS EVAEN U], RS T LA SR, 28BN
GG SIS TS RATE IR, JCHAERE K BRI 5T 5 A SE U . @%S Tl R Bt
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TLH BANSEAEME, SIS =T, et e AR 2 i 255 RA2 5
o BB RISOEYIEL, ATV B4R AR, @A R A M B R MIAE
HRIZIE EITUEHR S| NI FNARIREE R, b R 2R A SO R R O Rl ORAR, e
ARSI ES I B e A Ra S5 SR A

(3) BEEARKIRE P A HIZGHEZWT AW A S, SR, A BRI TH f 2EkT FE
RANRIBAR T, WAL T SR AC B P A Sy, XA B TR AR 5 A
ASCHIEFC RS BRI ORI, A RERS I DA AR AR, (EKHDRE S
ART LGSR, Ft, ORI “EATEIL” B0, Borairmia ik, FnE
RO TA R IR, “ RATEUL” SR ERE R 2 5IR G T Il O R 22T A AR B BT 1)
ITHBICRHEE R, 1X— SO BT S O ORBOARE ™, W L@ IR e b AL,
PARIERIZE 2030 DU BSEI AT, 3EWI: @UHMRHEZBR R I w5 2 R A N LA 5,
Horb i EE AR IRBUFERREREAS, NG FBANERFBON RS L5 A&, IAELIRATIEL
BT R 2y AR BACAMEN L], R4S 8] QORI A E ALl N BT 40
FROAER], CEILY St ZIamiE & B dil b i S0 TAE, TAE “ e Al ™, “dead ™ T VL
FUEAERSIN, ROgsRse HARRMNINE, e AdF e GO ZUBR B AR, HIgs LR
HAMFELEARUT .
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AP B G T A SR T LAV FEER,

Behavior Approach of Mixed Ownership Reform

——A Experimental Research of State-Owned Capital and Non-State-Owned
Capital’ Behavioral Game

LI Jian-biao™**, WANG Gao-yang"?®, LI Shuai-gi*%?, YIN Xi-le***

(1. China Academy of Corporate Governance of Nankai University., Tianjin 300071, China; 2. Business School
of Nankai University., Tianjin 300071, China; 3. Collaborative Innovation Center for China Economy., Tianjin
300071, China)

Abstract:Developing mixed ownership economy is an important method of deepening SOE reform. This paper
studies the behavioral benefit-game process of state owned enterprises and non-state-owned capital. Further,
this paper introduces the comparative institutional experimental economics paradigm to test the behavioral
approaches of state owned enterprises and non-state-owned capital. The experimental results show that the
entry order can affect the non-state-owned capital’s bargaining power, but the non-state-owned capital that
participates in mixed ownership reform can get more profit opportunities. As the mixed ownership reform
happens in the monopolistic industries actually means that state-owned capital must release a certain amount of
market space to non-state-owned capital, the state-owned capital can gain more reform bonus. Non state-owned
capital will turn down the reference point of profit when the state-owned capital holds the super shareholder trait.
Its strategy may reduce negotiate costs. Thence its strategy may decrease the loss of the social welfare.
However, this paper believes that the beneficial results may only sustain in a short term. The market mechanism
may be much more important in the long term. Establishing the dominant position of market mechanism may
exclude the super shareholders trait of state-owned capital. Thence the state-owned capital may enhance more
economic vibrancy, control forces, influence and risk resisting capabilities. Finally, these methods may realize the
goal of maintenance and appreciation of state-owned capital.
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Key Words: mixed ownership reform;behavior approach; state-owned capital; non-state-owned capital;
comparative institutional experiment
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