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Abstract

The key point that the socialist market economy system construction encountered
during the economic reform process concentrates on the state-owned enterprise reform
domain. One of the important reasons that the problem of state-owned enterprise re-
form has not been resolved is that the state-owned asset supervision system reform lag
behind seriously, and the government has not established the éorresponding state-
owned capital supervision mechanism. The complete concept of state-owned capital
supervision, is not only closely linked with the macroscopic state-owned asset man-
agement system, but also closely related with the microscopic state-owned enterprise
unites. But the state-owned capital management organization supervised by the special
supervision organization set up by the government lies in the core point and the most
important status.

The key issues in this dissertation focus on supervision of state-owned asset su-
pervision organization on the state-owned capital management. In the supervision ac-
tivity by the capital owner, the capital owner and the operator both have rational
choice respectively. How to keep the state-owned capital in the good operation not on-
ly relies on the choice of capital owner, but also on the choice of operator and other
counterparts. Knowing the best choices of all sides can get the best result. This disser-
tation uses game theory in analyzing the thought mechanism, the behavior character-
istic, the strategy choice of all relatedparts and finds a comparatively rational natural
balance. - '

In construction of the entire structure, this dissertation tries to deduct the entire
research paper through the relatively independent eight chapters along with the super-
vision game of capital owner.

The first chapter is the introduction. In this part, the dissertation elaborates the
selected topic motive and the research significance, and narrates the corresponding
review of investor supervision on domestic and aboard. On this foundation, this dis-
sertation research structure and the logical organization have been established. Then

this part points out the research technique and analysis tool, as well as the deficiency
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and the main innovation.

The second chapter is the explanation of game theory by supervision. It mainly
stresses on the initial explanation of commonly used terms and the concepts on inves-
tor supervision domain from the economic. basic theory angle. Thus it makes the cor-
relative concepts boundary clear so that it is beneficial for the paper to launch the fur-
ther discussion. The core of this part is to elaborate state-owned capital proxy chain
link and analyze some phenomenon under principal-agent relations. At the same time,
it explains the basic concept including capital and the property, the state-owned cap-
ital and the state-owned asset, the legal person property and the stockholder’s rights
and so on. Afterwards, it further describes the connotation and extension, character-
istic and function, as well as the predominant type of state-owned capital investor su-
pervision. .

The third chapter is the explanation of the main body behavior of supervision
game. It focuses on the analysis angle of behavioral science theory and promulgates
the universal principle in the behavior main body of supervision game. Namely the hu-
man as the behavior main body under the controlled condition select the rational be-
havior and the corresponding strategy according to their own information. It is necessa-
ry to carry on the specialized refinement analysis of behavior characteristics of the
driving executor, the passive receiver and the related benefit in supervision activity
based on the elaboration of general behavior characteristics of behavior main
body. Meanwhile, it also outlines the utility theory essence of the game theory. And
the foundation of this kind of behavior theory and the game theory without doubt is the
key to the game confusion of supervision.

Chapter four is the commentary analysis of the history vicissitude of state-owned
enterprise supervision system. In this part, it will carry on the review and the com-
mentary analysis to our country state-owned enterprise supervision game system vicis-
situde. It is divided into four logical parts, including summarizin‘g the deductive
process of state-owned enterprise’s control system aimed at understanding modern en-
terprise system, grasping the environment connection effect under the economical
switcher and social reform, analyzing the external environment government counter-
measure in view of present state-owned enterprise’s environment, outlining the super-
vision topic of the realistic company governing frame sketchily.

Chapter five is the inside and outside comparative analysis of supervision
game. In this part, the main point is to select the influential pattern in international

and the domestic state-owned capital supervision domain to carry on analysis and
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comparison. This introduction such as the American supervision pattern, the German
supervision pattern and the Singapore pattern tries to pursue the inspiration value
throughout the international state-owned capital supervision domain esteem main-
stream pattern contrast. At the same time, the dissertation narrates briefly the selec-
tive domestic existed three kinds of influential supervision pattern, namely the central
enterprise pattern, the Shanghai pattern and the Shenzhen pattern: And it carries on
the comparison and the analysis initially, points out its positive effect and provides
the corresponding feasible material for universal supervision game.

Chapter six is the analysis of supervision game based on the different property
right background and is naturally the climax of this dissertation, which mainly de-
votes to studying the different game characteristics based on the different property
right structure separately, according to the different disposition relations of state-
owned capital in the enterprise property right structure. First of all, it analyzes the uni-
versal moral behavior of eﬁterprise main body in the market at present. Subsequently,
it analyzes several kinds of game and tries to seek the game characteristics under dif-
ferent property right structures.

Chapter seven is the research on supervision game based on the question diagno-
sis and is the vital channel to the problem. Based on the above analysis, this disserta-
tion further studies the supervision pattern of investor according to the questionnaire
investigation. Then it will exert oneself separately in the board of directors supervision,
the board of supervisors supervision and the financial inspector supervision. Moreover,
the dissertation explains the operation situation and the game quotation, particularly
the influence from members in and outside the board of directors, the influence of the
board of supervisors with the tour supervision potency, the positive and negative
effect of financial inspector and so on. It further proposes the preliminary strategies to
improve and consummate the supervision.

Chapter eight is the study on optimization of investor supervision effective-
ness. The dissertation carries on the investigation of the independence, the potency,
the endurance and the frugality of each kind of supervision pattern practically, based
on the board of directors system, the board of supervisors system, the financial in-
spector system and the method of comprehensive company governs consolidation. It
employs the data and the situation through questionnaire from nationwide except
Tibet’s to carry on the comparison and the optimized structure of the supervision pat-
tern, and it carries on comprehensive sorting of the supervision pattern based on the

technology of hierarchy analysis on policy-making.
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Chapter nine is the conclusion, preliminary strategies and prospect. The re-
search conclusion of the dissertation is divided into three aspects. Firstly, investor su-
pervision is part of the entire state-owned capital management and it is necessary to
establish the investor supervision system. Secondly, investor supervision is the effec-
tive action to maintain state-owned capital rights and interests and one of the necessi-
ties for state-owned capital principal-agent economy normal operation. Thirdly, there
is space for investor supervision pattern optimization. Furthermore, the board of su-
pervisors has the supervision priority, the financial inspector is the next, the
strengthened administration measure is the third, and the board of directors as the
policy-maker is the weakest, unless exterior board of directors plays the role of the
substantive watch-dog function. Meanwhile study of this dissertation indicates that the
supervision of investors needs to cultivate new system including the supervision to
specialized organization and the supervision to directors and supervisors.

Furthermore, the dissertation proposes some suggestions which is mainly the
transformation of the existed investor supervision pattern, especially the construction
of the board of directors in state-owned sole ownership company and the consumma-
tion of arrangement of financial inspector general system. At the same time, it is need
to clarify the relation disposition of national capital committee and these supervision
executors, and to cultivate sustainable development mechanism of the supervision
trodp, and to advance the whole supervision troop to professional and specialized
mechanism.

There are some innovations in the dissertation.

Firstly, it is possible to discuss the transformation of the supervision system from
the state-owned capital investor throughout the application of the game theory system-
atically in China, thus establishing a new unified idea frame of the investor supervi-
sion system revolution.

Secondly, in the foundation of the analysis of the relation between principal-agent,
the dissertation employs the game theory to analyze the game relations on the entire
proxy chain link, including the relation of the principal and the agent, the relation
of supervisor and supervisee. Moreover, in the dissertation, it constructs the static
game model and analyzes the repetition game process of the company administration
structure, then further proposes the rational choices of government supervision organ-
ization, the enterprise operational organization and the supervision implementation,
which are benefit to strategies selection on facing the different supervision object and

the different supervision pattern.



