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=8 FHIRAER X LW F Yy Kol l) B XERIEFIMWIESKE
WREAS ¢ 56 PIFEZAR Mann—Whitney 1655
EAE T W EZAE FHE (%
%) 18 sig 18 VAN sig {8
B, 20 100.0000
8.8497 0.0000 5.4080 0.0000
B, 20 56.6667

FOROR U AR & R Stata JRAOFIH R
119



TERE RAMARHETEAMERAERANITHES

4. BERANBERFEEH S RRER 25 EEAH 6

(DAES K 3R 9 43 B 45 Hh T M 28 B8 A (1 I £ SR A2 B8 T FICE T R) 22 5 19 o A 9
Mann—Whitney KGR WUAEH, i REZR A RERANRZLERGFEDHEES
(1=-3.0445,p<0.01;7=-2.7330,p<0.01) , HAE B & 1 AU 45 ZOK & R T808 1, RUDEB AR AR
B S AEAS A AR A B ORI B S8 T RX 3a.,

*9 MERAAEEZEPUEZERWIESKT
NEE &S g & 0 ] — 1 % I
o - W Ty ATl PIREAS | K56 P A Mann—Whitney 45 5
t fH sig 8 VA:N sig {8
I 40 86.8250
A -3.0445 0.0032 -2.7330 0.0063
I 40 93.1250
I 160 55.4188
B 4.6499 0.0000 3.8240 0.0001
I 160 50.6250

GO AR AN Stata FOPF AT B

WeAh 9 IS HIA WoR | A3 E TP AR EA AR B OIS SR A AE W 25 5 (1=4.6499 , p<
0.01;7=3.8240,p<0.01) , M FLBL'E 1, % B EA A BRBAR S oL T A8 EA A S 20K 2
1 R, RIVBIUR AR AATERAR T B 2EBEA BB W s AT He il 1 AR 7, 3CRe T 1BG3b

(2) WA ST AR SO SR 3 T A FER AN BRIR B0 5 MR TR ZOR I C R % 10 2
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Behavioral Game between State—owned Capital and Non-state—owned Capital in
Mixed Ownership Reform——Evidences from Lab Experiment
LI Jian-biao'*?, WANG Gao-yang'?”®, LI Shuai-qi'**, YIN Xi-le'*?

(1. China Academy of Corporate Governance of Nankai University; 2. Business School of Nankai University;

3. Collaborative Innovation Center for China Economy)

Abstract: The new round of mixed ownership reform will reshape the pattern of economic interests. This
paper studies the behavioral benefit—game between state—owned capital and non-state—owned capital, and introduces
the comparative institutional experimental economics paradigm to test the behavioral approaches of different capitals.
Experimental results show that non-state—owned capital that participates in mixed ownership reform can get more
expected return, and this profit is positive related with the earlier participation order. Meanwhile, its earnings will
be negative affected by the transaction cost and state—owned capital super shareholder’s identity. However, benefits
of state—owned capital will not be influenced by the order of negotiations and transaction costs, because its super
shareholder’s identity raises bigger bargaining power. Developing mixed ownership economy is an important method
of deepening SOE reform, but people should realize that non state—owned capital and state—owned capital develop
from different operation system and cognitive framework, for example, there may be different cognitive orientation of
power among different mixed ownership enterprises, which means the mixture may encounter difficulties at first
stage. Only by long—term coordination of cognition and behavior, particularly adhere to the dominant position of
market mechanism in the development of mixed ownership economy, can mixed ownership reform obtains actual
success, and the state—owned capital can enjoy more economic vibrancy, control forces, influence and risk
resisting capabilities, and becoming a main power to support and lead economic development.

Key Words: mixed ownership reform; state—owned capital; non-state—owned capital; comparative institutional
experiment
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