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NECEL 1o SBR[ B A ORI AR, B LA R S AR R 0 T, 485 T Al
(1) 2 D3 N B2 T8

® 4 FIFR 5 AT T ARBUREE HIRBUR 2 I FEAR T L& 408 4 DB R, 24 4
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FEAZIN 577 686 787 180
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N T dan ] Share 47.07 48.91 45.64 45.98
A PRI E OF
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% 2005 F 1k awE BT
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BUR T, 55 GIBURF 142 1 0 A B8 7= RIOBEAT e K22 50 v J2 R BURF 43 I R A b 8 =K
AV AE N B3R L nT RESAT MBI, BT CARATTAE AR B L B LU B8 (9 [ I, (D) o
T B P P hIAR R BRWE = DAAh, IR BAIRE ) iE AR, T HIRE &%
BURN 22 A K o

4 ZRAULYE

3 OB 1 SCUERT I 45 R, 2R 3 8 DA BUR AT AR BUM 2 1 R 1A A A,
P24 Central. City. County Fll Province X 4 A Kg 48148 & B AR I R A S EBUR £ 1l £
b, R T () L S AR BUR R I A, 35 2 R sl T g AR Aok R
HOIX 22 i AR b, B 4 RS Al X O TR 2, HAR AR A A

AR ] AU RO (78D

FEA Ky B AT BURH R AN AR BURFE 4. N=2812

RS S T K5 ZHUH T K4 E
i 0.18*** 19.78 0.18*** 18.85
Central -0.009*** -4.65 -0.008*** -3.86
Province -0.005** -2.39 -0.003 -1.28
City 0.003* 1.84 0.004** 1.98
County 0.004 1.55 0.005* 1.64




Market index -0.005*** -1096¢ | @ -—— | -
Governmentindex | -—-— | - -0.003*** -7.23
Share 0.00002 0.64 0.0004 0.92
Log(asset) -0.01™** -14.21 -0.012*** -15.16
Debt ratio 0.005 1.29 0.007* 1.74
Age 0.0009*** 5.44 0.0009*** 5.13
Profit -0.008*** -71.72 -0.008*** -7.91
Industry A B B B
Year2002 0.007*** 4.79 0.007*** 4.76
Year2003 0.005*** 3.37 0.005*** 3.37
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B, AR BUR SR A R 2 A 30 N CB B4R 8 N/ 5 oo 4 4 i,
0.003*10000=60 N/MZTT), LLAFBU 2 el KLy 80 N, [RIFEAR ZEUR L SR EUR 2 e
2140 Ao [FEEREOLT, BUNZZUBAR, SISO . (HR N JAT0ABL NN AR K
LG, ARBURE R Al A i 53 N KB A A SRIBURF AT 7 BURF 2 18] o JBURF AN S 2R IBURT
FETFZEARIL T LEARBUR Ak TN D o O T S5 R Mo s AN R 2 RBURF IR JE X, R
SCHRBATIAN BR AR BUR 2 K AL BT A 5

PRIAR S 51 T N E 7 o 85 4

FEA Ky AT BURF il Ak N=2230

H AR ZHH T K504 ZHH T K3 fH
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Province 0.005*** 2.93 0.006*** 3.36
City 0.013*** 7.15 0.012*** 6.40
County 0.015*** 5.43 0.014*** 4.89
Market index -0.006*** -1043 | — | -
Governmentindex | - | - -0.004*** -6.94
Share 0.00005 1.02 0.0006 1.39
Log(asset) -0.01*** -12.10 -0.01*** -13.09
Debt ratio 0.001 0.31 0.003 0.53
Age 0.001*** 5.27 0.001*** 4.66
Profit -0.035*** -10.81 -0.04*** -10.91
Year2002 0.008*** 4.85 0.008*** 4.74
Year2003 0.005*** 3.39 0.005*** 3.34
Industry B A A Bl
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T M T RN P35 2 2 R 130 N, ELBURT# R (1 Al 5 s TR A4 B A b o e
BURM AN EEZ 12 150 A
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X R B AT b 0 BUIR G A 1 5 Hh 2= AR K, S AN B X R BE R 5. 1173
AR B (R X, 57 80 ) W 5B b T 3 i AR BURF M IS, A Al iR 0 S A A AR . 3R
AT P M X BSORF T TR T e R 2 6 S, X T TR B RO 3R B T TR
D A T A e ), #5748 i () R ORI 3 M IR JE R RSO, HIBURF T e £ W 25 o 11,
X4 AL, BURT PR RS 25 5 T A AL 0 SR, Hb 5 BURF IO ok, B4
ANV 3 B R AAT A ™ T . X — S5 S LI E T A SO AT, O BURFE M AREE S T
H S AT S HAR T30 T b N E A MR A o R EACH A — Rl R Bl

AR R R BN, IWNFS) EE, B Ao A R U E AN s, 02
TR RS LK 03 4F . XA S AT, BT rIkE, & B8
PR N [ A PR 0 L 250 BB P A AR AR 28

(] U5 r PR AR 2 R A, IR RS ST N A A AR AN, Al P = RIS
R A AR [ R BRI A A A N B b

h iR AR D30 o8 W 208 S A FIAME R E, BATTREV TR UL 2, R 2 AT
WA RN 5. & 5 BRI A A5 3 AR RO, R R 3.

PAR R 553N ) AR BN

FEA A BT AT BRI A b AN AR BURF P il il N=2812

H AR ZHH T K50 AE ZH 1l T K g fi
i 0.28*** 19.42 0.28*** 18.70
Central 0.007** 2.06 0.008** 2.40
Province 0.011** 3.64 0.013*** 4.12
City 0.010*** 3.5 0.011** 3.60
County 0.013*** 2.88 0.013*** 2.94
Market index -0.002*** 310 |- | -
Governmentindex | - | - -0.0006 -0.79
Share 0.00006 0.96 0.0006 1.03
Log(asset) -0.017*** 13.57 -0.018*** -14.03




Debt ratio -0.024** -3.74 -0.023** -3.53
Age 0.001** 413 0.001*** 3.04
Profit -0.009*** -5.69 -0.010*** -5.80
Industry B B HEE AW
Year2002 -0.0001 -0.06 -0.0001 -0.03
Year2003 0.004 1.62 0.004* 1.66
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Ryl = 7 RS Y 1 7 BORF T TR AUV S Pl Ae i, HARARREE 3 MR SEuFgi R,
PGB (B T B EHR A 57 3 ) A B v T RBURE, R R
IR AR A ()55 50 ) B AR B v T R vl s i A, B AR, Bl AR Sk AR N H B
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QBRI In, AEIEM RS EE, b e BORF 2 B B A G 6 L BUR 6, B 1 Joil
BRE R B A P (055 50 ) As BB I I T 0.006 Jt. 3X— SZE 45 BLIGAIE T A SR U 2.

5 MR, AR BULE T SCER 4 (04518 R W] 48 G BURF 2 A A
GBS > EBURFE SR A, AER 57 80 ) AT 55 5 AEBURF A BT BUR& 61 R IR 4k,
B A BURF# A0 BB DURAR M A SR IR 2 N By st~ E 4 1 o s, JEBUME
AV B b e BURF S 2055 3 ) A 0.007 TG, Eb B AR 2 4R 1 B SR BUR 5 ) AL B 4
0.013 Jt. BRAIEZE (2005) [AFFFCthRM], EAT AL — 8 5 T s a FHEEE .
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FESE o T RBURNAEBUR 73 BGL AR T B A A AP RIBUR RGBT e T4 BN IR
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FEARRLEA . PR Al 2 2 OO A B L H AR —, 1 — A B & AR ILAE B A Al )
JEAT A o WIX— B IR, BATEENE TR 1 0 AR I BUR L2 GOBAR, BUT
Al ZA BB A By, AR TUAE B A Al AT D DA S B A REAT 55, A2 BURT 2 )
AR VR IIN GIE2, Jf HIXEE AV 55 3 ) AR . ASC 2 30 Bl S0 4F 71X 2
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Government Decentralization, Agency Cost and SOEs’ Over-Employment

Lv Wei
(Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract : This paper beginning with the analysis of institution background of china, use the data
disclosed by listed companies from 2002 to 2004 to see how the agency cost induced by decentralization
affects SOEs’ employment activity. The empirical result reveals that decentralization shaped a special
SOEs’ control right structure - central government ,province government, city government and county
government control their respective SOEs. The deeper is the decentralization, the higher the agency cost
is, and higher labor cost the SOEs will have.
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