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Fig. 3 Changes in consumer welfare
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Fig.4 The optimal mixed ownership structure for social welfare

BS RBBRNE LR

Fig.5 The upper limit of mixed ownership equity prices

&5 SR ARG LB (r,8) BEE FIRIN
r FINGUCRE F1 & M7 AL A% B0, T LA e, U
T VEL A P PR B . 3R PR A, R
B TR R T G AR TR , R A
WA Al FP A (5 I 25 s , T,
A VAT LIS L 5 IR A 22 O 5 A [l

e EE R, R ST AN BE R T B A7 i id SR BRI, TR A MR AL A2 O



— 162 —

w o oR

¥ o 2025 47 H

X g R EL, 5 AR RE T S s, B
R A% AL B . XD O, 2 W MACRE g S5 I,
SEFR 1B SR AR R I 18 03 = 5 e b e
5 AR S, PRI 2 B TR 3 R 1) A 7 IR 23800
B, ROE A AT AR S AR BOE o i
FHRE . , A BEAS AL ] Ay e L 4 IBEAS A 5 B 5 114
.

4 RS

FE T I AERTRY 1 43 BT AEZE , A8 23 0l A
P E AR, 75 S B — AL A SR W 3 B SR I, LA
B REA G I AR g . AR &, A ORI
AL RS GBI PR A P AR SR T
G B A RAZ Bis o7 56 R LLCAEXTFR
5 R SRR R B S .
4.1 FEEMEMIREIFN

SR R SRR A BRI
(AL FIBAREERS ) . AT BB B M PURI B 0
WAL T RE A ROR, Bl x = v, +
xy. Horbe, IR PEFRANE , 2R SO AT DB
TR s, FORBBYEREMNE, T 0]
LR, G T IR AL AT RO, Ay =

oo =%,ﬂ0 <r4n <1LEXA = [ (145 -

16) r,+11>-4(76-13)x(36 = 3)r. ,A(r,,r,,8) =
(36 -3)r +[(66-2)r, +3]r, - (6 -1)r ,B(r,,
r,0) =-r(r, +1, +1),C(r,, r,,8) = (r, +
)8 =-2)(r +1,) +7,].

1
2./(75-13) x(356-3) —(145-16)

I, Z L ™AL RS X TCE R & Al

" % !
TE b \/l:l; \/rl =
TR <2 V (16-13) x(36-3) —(145-16)

—[(146-16) r, +1] + /A
2(78 - 13)

EE4 Y >

H 4

r, =

- [(146-16) r, +1]-J/A

I, 25 TRCE il B E

2(76 - 13)
Q(rlsrz ,5) =
_B(rl s ,0) +«/[B(r1 s ,5)]2—4A(r1 sl ,5)C(r1 s X))

2(r,.1,.8)

Fy TR L 1 RS 435 B ST

SEP A 2 BT L 4 AR (A
o, B RS S S 10 2 I R 54 R S 7
PSR (ol 22 5 4 P, B LT T4
WAL T, FUAT 4 PR ARS © LB STt
(T ™ Y, 2 T A 0 1 IR A Rk
A S B AL AN, 245 = 1, T2 EL{Y
;hWi%%E%ﬁﬂﬁ
o RO FRERL A R 243 S5 B P ST, 2 51
SES = 1A T LA 43 e B

BRI & > o I BRI 11—

SEREEE B 4R7ET T Al LU o3 = 00 R 1k R

.

B P PR
SR LRI P B 52
(I BT IR . TEPRI B e 3
RIS 6 575 7T LR 1, 5 M
Sl SR AT WO 5
AR TFAE 2 AL SR A E e
A O L T LT
HAHRL S HEEBE R 2, S e )
RS (115> 0.9) MR 2
BILAEMATI LR AL B, hlim W (6) =

N7 1 1
M $7H0 <r <

< 0. AL, 1R

1-2
W +%82x? + 8% (e - 2x) ALHI, M, < 7;2
2—75

i, BV R AN B RN A AR A T RE
Tt BT E , BRI S IR SR T
A2 A Y T REE.

®  HEEERNE, = 00, BB HEUERE R 0 < r, < A R R Gl S B A,

13 =78



57 1]

U HEST AR B IAUAY [E ARTREC: RASU SRS B A A1) 8k 1o

— 163 —

6 ZEEMHMIANBSEHSBHNER

Fig. 6 Changes in social welfare considering explicit knowledge

in the mixed ownership reform
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Fig. 8 Social welfare change following mixed ownership reform under quadratic cost function scenario
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Fig. 9 Changes insocial welfare following mixed ownership reform in differentiated product competition
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Mixed ownership reform in the knowledge economy era:. Equity strategies
and welfare effects
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Abstract; In the knowledge economy era, knowledge empowering matters for the competitiveness of SOE in
the mixed ownership reform. Based on the perspective of tacit knowledge sharing, this paper builds a mixed
oligopoly model to study the optimal mixed ownership structure and its impact on social welfare. We find that:
First, the private enterprise has incentives to share tacit knowledge if and only if equity share acquired by it is
larger than a certain threshold ( hereafter called equity transfer threshold). Mixed ownership that without
knowledge sharing cannot improve welfare. Second, the equity transfer threshold that exactly incentivizes
knowledge sharing corresponds to the optimal ownership structure. At this optimal ownership structure, the so-
cial welfare can be improved if and only if the SOE’ s absorptive capacity is higher than a certain threshold and
the knowledge value lies in a reasonable range. Further analysis shows that equity transfer threshold that in-
centivizes knowledge sharing remains robust after we consider explicit knowledge transfer, increasing marginal
cost, differentiated duopoly and the multi-task of state-owner. Meanwhile, in the vertical industrial chain
structure, the private firm has endogenous incentives to share tacit knowledge, but the ownership structure still
matters for social welfare. Finally, if the knowledge value is the private enterprise’ s private information, a
feasible contract can be designed to screen the knowledge type. This study enriches the theory of mixed-owner-
ship firm, provides analytical framework and guidance for the practice of mixed-ownership reform.

Key words: mixed ownership reform; ownership structure ; welfare effect; tacit knowledge ; absorptive capacity



