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Corrupt -0.4853( -0.63) -3.153 8" ( =8.55) —0.711 1( -0.75) -2.004 77" ( =5.92)
Lev 0.026 9 (13.06) 0.039 8" (65.19) 0.029 2 (10.26) 0.039 9™ (78. 64)
State 0.135 6(1.25) 0.085 6(0.73)
Size 0.028 7" (4.12) 0.058 9™ (14. 14) 0.040 9" (7.31) 0.059 77 (12.45)
Dual 0.040 2(1.34) ~0.007 0( -0.46) 0.028 6(1.18) -0.013 0( -0.87)
Largest -0.274 0" ( -1.86) -0.002 6( -0.03) -0.2625" ( —1.88) 0.138 6" (1.89)
MShare 0.246 6 (2.34) 0.323 9 (5.99) 0.474 5" (4.46) 0.214 3" (4.34)
Indr -0.323 0" ( -2.20) -0.1925™ (-2.60) -0.5093"" ( -4.26) -0.0835(-1.12)
Age 0.006 9" (3.66) 0.002 9™ (2.77) 0.004 8 (3.63) -0.000 4( -0.29)
FE ¥ ¥ ) ¥ ¥
7k 3= 41 24 Fog Fog
A =4 4 ) )
F A& 29.96 217.78 50.56 238.80 "
Adj_R2 0.214 3 0.296 6 0.149 4 0.460 4
LM AE 2443 15 421 8 750 8 920

ERETIET AA L e e x FR TR R R R FBEATFA 1% 5% 10%

H=, ARG5S o 1 ERA SR R A = AU BRI S5 A B X B 5% 0 55 Al AR B Bl A 22 [ 56
FR R T 0N, A SCARE 7 A BOR REAS K] o3 g [ AT 2 VS A B A, [ i AR i 4t X T 3 Al i B B AR A
W53 Ji A R kX VS TSl Jm B IX, JF IR 507 M AT A M D AR XA TR (1) BEAT 2 2L Iml ), 45 21
W7 Fron. aTLUR B, ARG T A28 5 Corrupt WY IR 2R - 0. 485 3 {HR 3%, i F A HEA 41
Hh E S Corrupt B BIH R ECH -3. 153 8, BB FMIRFIAN 1% o X R BIE SUB WO AR AT Ak A AU
AT B E AT o RIS, F SR Corrupt (41019 2 B T AL T8 J5 BEAS L 35 T, TE T 4L &

ISHEALL BT R SR, A AN B35 . X SR, T 3 Al SO 0 S ) T G A B % M K b A QR A 498
PN o o3 2H Il )00 SCHF T RITTH B945E
M. AREIE

IS5 VB 22 i O ) R R B S A, S AR O TE . 5 O A D R MO 8 e G
SITC LSRR e S5 2SN BT[], A SORE 2L BE PREE 5 OUA Ml SR A P & ok, BB 5
FE VBT A AR B SAS B FE MO, o B T A BB T2 W) 2000 — 2012 AR T AR BCHE 9 ST SR R B B
JE 2 BT T A AR A . AR IA B 25 Al i A i DX 5 TR B 1 T, Aol 2 P el S
T, R R0 S SRR . DR R I, AR A Al B O O A LA Al AR B A 1 55 g i B
S s[RI, 7 3 P A ) 2 i B % DSORT i b A B AR 1) 5 e 8 o A BF 5 A ARIOUR il )22 1 4 e
TR BB WS | K 28 Je A BRI DA AT )t Yo £ B AR AT 14 SR Bk TR A

MEERRJZ T, A SRS R WY, BB WO T 3l (/0 b IXCE 53R 00) 8 %58 GO Al 3 47 77 A i 3 1Y)
TR AN , W] LA RRARR AR A RS B AR, RP4R FAll 5% 77 R F A%, B AR Aol 2% 288, MABRIOUR )2 T8 oy v [ 48 5
KARE T — A FR S . P, ASBIFSE AR 20 56 UEHE A0 A B T 2 W b Ak S AR A 0 BT IR BELRS: T 4835
AR B, S S BUR i — 2 HEBE R WA T B R B TR I A SRR
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Corruption and corporate agency cost: Based on the

empirical study of China’s listed companies in China
XU Xixiong, GUO Xianzhi

( School of Economics and Business Administration , Chongqing University ,Chongqing 400044 ,P. R. China)

Abstract: Different with the research of macroscopic effect related to economic growth, the distribution of
wealth and social stability, this paper combines the system of macro environment and micro enterprise decision-
making, and focuses on the influence of official corruption on enterprise agency costs and the conduction
mechanism. Based on China’ s A-share listed companies’ annual data from 2000 to 2012, this paper empirically
tests the influence of official corruption on enterprise agency costs. We find that official corruption significantly
increases the agency costs of the enterprise. Specifically, the higher the degree of official corruption in the location of
the company, the higher the enterprise fee ratio is. And enterprise asset utilization ratio is negatively correlated with
official corruption. We also find that the influence of official corruption on the private enterprise agency costs is more
significant compared with the state-owned enterprises, and the market-oriented reform effectively cushions the
influence of official corruption on enterprise agency costs.

Key words: official corruption; agency costs; marketization process; property rights
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