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BT R BRAAE . FRATTAT BH P AR 300 o AR o 118 A T TG 8 5 ) e 0 i v 35 3 2 T T I I
BRI Z— 3K R OE R 48 AR A AU B SRR T R AT 1R EORA R 25 1Y)
170 (Shleifer il Vishny,1993) , H A B /& — F AL Jy T CAidt, 2003) . T2k B Y 428 il AL &2
R AR A N R B S 22 AR 2D 7 B 29 1Y L B A AT ORI R BR 2 A A sh bl
T AT AE B 2 S I R ok R AN AU I ik

5 DU G T i A A T B SCRR R 8645, 2008 5 BUINEE 55, 2010) R[] L A 308 FEBIF 53 i85 8 AL
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Lo BRI IE . 1984 4F LI , 3 [ i o xCBes 19 1 28 N A AL - (D BN Z T8 /Y
WA B B 5y B A . (20 DL R Aol [ 35 8 8 A BERRAE A9 [ A Aol A
1994 47 (4 70 BEH SRR E T S BE L 307 BE LR e 5 30 07 S B 6 BEOBCIR ) #E AT T
BAERL . TEWC A SRR IR, Hh S BORF I BEA 7R HE AR L A I B8 S R A 55 3t D R T i T 5
WO AR AN B S BT IR R T, RS AR R TR RN BR B AN B A 1 E
ARGF B P 1 CRRPTAT L 2002) o 1 S fifp il DX W08 B S 5, TGRSO AR Tl SIS R A i 7 B
JFIBZE R H AR, X — Hbs B0 T 37 BUR X RF Ak A . BRITAE (2002) ART T 3R
HH 3t 7 BOR IR i < 4003F 22 P77 AalboR$H T BOR 58 A &M 4

ANHEAT o B P T A Aol 3 B R L R R ) ML TS A T — D L AR TR A BUR S
Xt A il 9 A8 B A 0 0 M 5 5 — T T, BURF U 377 BURD A B B A7 e AU L]
B, 77 BUR T 8 B A 250 Al AT T T 2 S o G A B HRRE . TR T S AL
A E 18 AN il 2 O D0 R BOUR I 22 19 P02 52 W Al 09 A 77 228 D SR TRl I oy T
SANXE R B AR AR S AT e A VTR R R S22, O AR SR S A Ak T (R A A
85,2005) o DTS 0 AT Aol ™ F Y PA RIS N FS Tl I T, A B T U AT T s A
JBAR ) 4 %08 52 00 ) CBC/INEESE . 20100 o 55 g [a) I 78 [ AT Aol i o oy, — 38 7 4 5 ol 0 4
BR324 1 B R A5 (] B8 A ) SCA (AN A ] A S AT 5 B — R 7 L 5 B 572 52
AT A AU R T B L B9 IV 0 R AU 4 P A — N T o (R R A AT 2, 2013)

2. FRERATEALAIE B T B AT Aol e HAT DUR AR (D BRI T 7 A
PR —BIREE . (OEBZBOIARY R, SAREA AT EA ol R S
Ml LA AE PR S AT RO 5 B A Al A R 0 A B o R B AR B 4 R
i 3 ORU/INEERE 20100 o (3) A Al b A9 32 28 H A DL IR R R JRE 2% Al 22 5 o 34 o [ A4
ZPAE I R RS 7 8 U0, AT A0 O B R A RS 0K A Al i TR
15 77 38 55 [ AT Aol 1 [ B 5 4 g LI FUR S A R 2255 . IR 4 i A e 455 11 37 1 i o
AN TR LE AR (155 B0 T B e i M A Aol o 8 2 et IR 55 T LI R R JR 8 A o 2 5
MR JE e 7 W5 F2 A8 B0 T 22 B AT OB, T 8 1 A 4 1 T 37, — A E 2R LA R [
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il s A8 (R A, 2003)

il 5 6] i T T AN T R IR 32 R IR B O R o A O AN R R A L R 4
TR B A AN o 0 ) AT, PRI e R 7 A R DO R A A R T TR A R A b R ek
F7 X ol B A N AN PRI E AT R A B 2R T B AN A Y )RR SR A
TE AT B T 76 R H T 3 00 2 B2 P B AR SR R M L A 4k 94T 5 N PR SR LA AT B
2], BE 2013 4EE HEZEME FAH 112 Fh R EA ST (FEHK wED
CH CEO) R AT — & MATION . Z T DL 2x B SXCF s 0 — P& 300 i R 0 . LA il
o B A — 2 AT BN 25 A A 25 A0 56 O T ZR TR i — R B8l . 3P 42 HE R A R F B
5 R W A Al R A Al A B T — B Sl L b AT A )
RAF IS, A BE S BLBUA B TF . 25U, A Al 5 45 17 B 1) B et 2 454 R 2 AH 6
J5 TEZETE A — b 24 . R i o A A X A ol % s S AL L E O T 3B T A B T TR — AT
FOMN M BON B 5L I AT LATE — 8 B2 8 1 ok AT BUSUI B ik

(OB e B 250 45 s 4 1 T

] P A/ R DS R 1 B0 T A AR B B R S B . b AR B RN [ A e A
R R AR BN 10 5 e 8 ) 1 BOURF 9 90 4 Z5 46 A (Shleifer Ml Vishny,1993) . 785 B A X FR
TEOLT o PO A & (AL O TR IR B 48 H (RO AT &8 T RE 2 R 5
JREAR W 6 fee R A I A T 3% R S B 1 B R £ e KA I 48 8 D3R, F I 4 7 A T A RUS: 1)
B, 8 A 7R (Jensen Il Mecking, 1976), fE AACE AL E FH BN ABA 51k
5 24 AT T Bl 2SR T A B AT LA T T S L, B R AR E R A TR,
U A B BB AT Ay o 25 s X JB A T Ay ) B L R X B W v Ak 1 B 3 T ot —
SE B ALE B A S B AR T — 3. MR, — R 2R R O BRI B
AXIREEEE . AEAR B AR OL T AR A B BRI AR IB AT HRE S5 8 4] F 54057 .
DAL I 3 7 M0 5 114 WA B Rl AL o B v A R A B R IO 24 W LA o AT R
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TSR AR AR HE R R A LE o X AR SR TE A Al AR R AL SRR 2R L
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47X — I H T T U B 28 RS B4R B bz e MO AR S 9 R B AL A <l 55 4R
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W) BATRATAUIR R T B0 48 5l 55 FH 5 SR YRR AR O O T R A0 0 22 L FRATTR
G5 AR 9 BT R B . FERIBR T ER R B REAC S FRATT IR A 2 3 358 IMEEA

2. fTBUL(Power _xz) . BATUIATELGONAE A7 BORU ) i AABAS B, 4 2R Dy [ % 2%

O L2 B B B AE 2007 4R 1 2008 4R 19 JE AT M FE 2010 4EF MR SE B §1F, I 2007 4E 1 2008 4F B8 SN IZ A
R AR S WO AR 1T 2010 4ERAFAEIE L .
@FE il 1l 55 1 A5 B2 15 A B 91 A A I A0 I 2 0 DR R B ) — R B RATTABR TR AERIREA
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i AV 112 Zrh e A Al B0 1 IR AR Dy [ 55 B I B 2R R oA s e B A L T
Power _xz WU 3; WRAEIRBAR 98 BT TR B0 T /Y B 08 2% L BURF LG =045 s B A Dl
Y25 0 SRAR IBEBEAR S i 22 vl BOURF AL DG, DB 15 SR A5 BB B AR O X B ] 9 2 i BUAY
BLIE IR O 5 A SR A7 R BEAR g Al o W) SHEAT B 0] L 428 1 e 2R 9 A7 B IR — 2. A7 B4k
Sl AT BT R

3. BRI (Power _con) ., U8 EA AN R RTE A SO %A SCRik (Grinstei A1 Hribar,
2004 3 Fan 45,2013 s BUNESE, 20105 TR ATMERIX A2, 2013) , B FE LT 5 A5 b ok JiE 4w 4 4
HIAL: (D PHLE — 15 DL (Same) - 28 Al H H K FAL CEO B Same B 1. HWIHL 0. (2)CEO
FESPIAG DL (Prestige) , iR CEO FEA AL HH, W Prestige W1, &M 0. (3)CEO
1EW (Tenure) , 55T CEO 1EiZ M E AL HRAE R AR BB, #RIABOR . (4) 35 f 2 IEASE
(Director) 5T 1 M E W AN NEOB 2, 8 B2 8001 8K, (5) AL 43 i i
(Disp) AR BAUT W i S A R AR s = R 48 19 W B 3 ), S 808 3R AU
R CHBEAE L 2008 5 IR ANEE AN B2, 2013) o FHER — 255+ RBAR 5 I He ) 2 70 5 55 — KKk
R4 R L A1) 1 L (K i o, VBB B R, IRk 43 1, P IR R DL B 5 4R AR AN TR
JEREAR T8 BRI RAE  FRATRE LB 5 S48 5 4% I8 32 0ok a0 i S O B BRR AU SR
&A1 (Power _con) ,Ja bR fH K , 4 B Z AT #E K

(=) [l Y

BEAL (1) F R A 56 MR 35 1 FI M B 2. B Mk R 28 & O & 8 B K B 48 Corrupr1 il
Corrupt 2 . ff B ZE B ALFE AT B (Power _az) FIHE HIAL (Power _con) . WIARARE 1 AR 2
BEAL W) By B, W d A REHY (2) S FIORAG B AR 3, An SRR B 3 AL, I B, B S IE

Corrupt =a + B, Power_xz + f3; Power _con + 8;Size + i ROA + 5 Lev + §; Nol

+ B:Com pen + s MHold + BeMarket + E Industry + Zyear +e

Corrupt =a + 8, Power _xz + f8; Power_con + 83 Power _xz X Power_con + f3,Size
+ B:ROA + BsLev + B, Nol + BsCom pen + 8, MHold (2)

+ BiwMarket + E Industry + EYear +e

22 RA5E TT 5 (2009) (AR 4RI B (2013) LGB BRAF (2013) UBF 5T, A SCIE I T LR
AR B N R (Size) L B PRI RS R (ROA) VP2 TR (Lew) 5 — KA 5 I He il
(No1) .H & ] (Compen) &P Z B LB (MHold) R 46 48 5 (Market ) .

) R SE T

R T AAMARHAEG TR, TTLLE W RIS AR T A ok 55
TR WA N 17.99 JC. e/ ME R 1.25 J6. K AE R 128.20 J6. brifE2EH 17.83 J6. AR AR Z
[ A 22 S AR R . HAl S B Y Ge T 45 R A 7E & G L Y

T 3WME T AFEE WA E T 47 B (Power _xz) MPEHIAL (Power _con) B 54 5t 1T 45
Ho B RARIE Corrupe ] BEAT 5320, T LAR M o J8 WORE A i [ £ 135 87 9 A ORI 2 1 AL
BERK, KI5 ARG Corrupe2 Wb AL BCHEAT 434, AT LU Y 24 16 O ™ o 1, [ 4
o A AT EORCR A ) AR o 33k 8 B AT BOAL L 428 1 AR 45 TR v 4 IMORE 2 R AEAH G OC &R

@)

O P BLE (2008) 3R 45 — FOMBEAR H5 e LU 1) 55 55 — 28 55 OMBEAR R JBE L 91 22 00 Ay L AP ok B8 AR 23 108 . AR
FR 3 — R PR AEL BN L BASB A3 B, 8BRS AR SO IR — 45 B Ao £ 5 48 B fEL O, A8 BB B BOK
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s 1 B 2 $& 4 T 0 UEd
®2 TEMAEGIT

Gialsy FEA KL ¥ Tp HE 22 w/ME | 25% g | g |75 %0 i g | BRME
Corrupt?2 3 358 17.9850 17.8251 1.2477 7.2184 13.5764 23.3556 128.2008
Power_xz 3 358 1.8536 0.8727 0 1 2 2 3
Power_con 3 358 0.0053 1.1207 |—2.5530 —0.8413 —0.1013 0.6948 3.6813

Size 3 358 22.0973 1.3756 | 18.5375 21.1446 21.8962 22.9004 26.4457

Lev 3 358 0.5382 0.2328 0.0454 0.3833 0.5429 0.6774 0.9912

Nol 3 358 0.3948 0.1563 0.088 0.2682 0.3896 0.5107 0.7584

ROA 3 358 0.0363 0.0681 |—0.3125 0.0116 0.0337 0.0631 0.2658

Com pen 3 358 7.4541 9.3632 0.0439 3.1534 5.1160 8.7459 39.2005
MHold 3 358 0.0247 0.0189 0 0 0.0001 0.0013 0.6818
Market 3 358 8.7038 2.0132 0.38 7.56 8.93 10.42 11.8

R3I TRABMEETTENSESHANSARITER

A7 i A2 FEAR bRz | ME | P8 | BEES R T BER Z BR
Corrupt1=0 302 | 0.8701 | 1.7589 2 —0.2541" 0
Corrupt1=1 302 | 0.9238 | 2.0130 2 (—1.6791) (—1.2623)
Power_xz -
Corrupt2<tp{ii%k| 1679 | 0.8642 | 1.7613 2 —0.1846 0
Corrupt2>>h{i % | 1679 | 0.9112 | 1.9459 2 (—0.9450) (—0.5437)
Corrupt1=0 302 | 0.7327 |—0.0819|—0.0911| —0.3603"*" —0.3063"""
Corruptl=1 302 | 1.1754 | 0.2784 | 0.2152 (—10.3251) (—8.0001)
Power con — . T
Corrupt2<hfii%k| 1 679 | 1.1165 |—0.0269|—0.1627| —0.0286"*" —0.0339"""
Corrupt2>H{i%g| 1679 | 1.0909 | 0.0017 {—0.1288| (—3.7602) (—2.5437)
WU R RN 1% .5 % 10 %0 B MK . TR R,
M EIESHTER

(=) AT R A& A 5 £ o 8 T

P4 M 5 M TR 1B 2 MRS, R 4 B RN Corrupt 1. 2R
Logit BJA ;3% 5 i BAL TN Corrupe2. R OLS 1A, FATH JEH 17 AL [ )1 45
o £ A Power_az MARBCHIE, HEDEL T 5% KRB EEKRR; %5 Pdiakp
M5 H, Power _xz W RBW HIE, Bl T 1% K00 B E MR, X —245 BRI 47 EAL
R A v A OB P L R 1 AR B T BRIE .

TATHFEERB EA S5, NE 4 ha2) 5] 6) 7T LIF H . I A& — (Same) .
CEO ¥ (Prestige) .CEO AW (Tenure) (# F 2 B (Director) AU B (Disp) ¥
B WOEA G, Hasad T 1% K Fr B E R, 25 PRARMMEER. BT Same Ml
Tenure WAT M i PRI 41, HoAh 3 48465 A 7E 10 %0 09 8 35 MKV 1 5 & 45 T8 WOE A
e, AN, 4 M S HNCTH M IRF LS R BRI ALLE S 8 B Power _con W REUHIE,
FEA T 170K 0 B MR 5. 28 1o A, 1 £ o A8 A 4 W RGRR K, b T R & 2E T W, iR
w2 198 TR,

F 4 M 5 PR AR A TS SR R (D A h BB (Size ) K, 1R A AR B i
IG5 33 2 R SR R Al A 1 2% B 32 B IR 55 00 AR I S 3 L BREIR O 1 T DA & 4 S IR B
(B TS RA R B 2012) A7 B F 4 b ol 1F J88 W A i BRAL ) 47 2 (Dyck 4§, 2008) , (2) &
B EE R (ROA ) 5 Wz W J8 W TE AR 56, A 28 \) 1 2 R . 1 (I 5 R 6 5 938 A AT >
FEAE B VI IK 3 (Johnson %,2000) , & F B8 J1 858 19 28 /) 98 A A2 i i HL 2% 32 S sh HL 5 ik
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(Jensen il Meckling,1976) . (3) % = {5 R (Lewv) 5 Ji W IE A1 5& . 4t K S Bk &5 19 4l
AT BE A A I X 5 R T AF (2009) BYBIFSE 45 SR — B0, MR i 55 R B, B TAATEAS
BARXSHR B AR A B2 A T BE BN T e Rl et . () 35 — RIRAR FR 49 (No 1)
558 WA AH O, 31X 5 AR Al AE RN X R (2012) IS8 45 R — B, (5) B B )2 4 I Ae 08 4 o 1] s
EE . (6) TR R (Marker) B9 RN 2 0 1, AT BE 09 B X2 . 17 4 10 12 B 3 v 1Y
SR R T TV M DX Xl XY 28 5 A A Rl E B R A ol B TR ST Ll 55 AR 1 2

JUEE A
F4ATBOL SRS E £ B B Y (AR EE : Corrupt])
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2
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AR — 20 R BT AL R A ) O OB 3 #EAT TR g A R 25 SR LR 7, FRATT 4
IR BEAT B (Power _xz) RIS AL (Power _con) B H A7 BURAEAS 43 AARAT BORLAH | 13 17 B
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FBOR THRATBOR (B COANS (5)) (9 AH S 2 50 R B2 5 19 Cha® A 96t 2 W 4 268 P
MNREARL Power _con [ FRETC 22 57 M JEAR B . 31X U AT BORC 14 48 R 23 st A 42 AL 5 v 8
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Administrative Power, Control Power and Management
Corruption in State-owned Enterprises

Zhao Can'*, Yang Deming®, Cao Wei'

(1.School of Management s Ocean University of China, Qingdao 266100, China ;
2.China Academy of Mixed Ownership and Capital Management ,Qingdao 266100,China ;
3.School of Management , Jinan University , Guangzhou 510632, China)

Abstract: Under the background of SOE reform. the power allocation structure of
SOE executives presents excessive control power and scarce administrative power. So does
the special power allocation structure of SOE executives affect corruption? Using the data
of Chinese state-owned listed companies from 2007 to 2012, this paper takes the exposition
of executives’ corruption and food & drink by using public funds as the indicator of man-
agement corruption and arrives at the empirical results as follows: excessive control power
and administrative power are the determinants of management corruption in SOEs, and
there is a complementary relationship between administrative power and control power,
namely the increase in one power strengthens the positive relationship between the other
power and corruption. There is no denying that “semi-market” feature of SOE reform and
resulting power allocation structure of SOE executives are the most important factor cau-
sing management corruption. Therefore, in order to solve the problem of SOE corruption,
China should make market-oriented reform thoroughly, further perfect corporate governance
structure, cancel administrative levels of SOE executives step by step; besides these, it should
hire, appoint, remove, supervise and motivate SOE executives through the market mechanism.

Key words: management corruption; control power; administrative power; state-
owned enterprise (WHERE R )
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