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Abstract: Based on the data of agricultural listed companies from 2008 to 2014, this paper investigates the influence of
asset specificity and marketization degree of agricultural companies on capital structure. The results show that the asset
specificity of listed agricultural companies has a significant negative impact on their capital structure. For every 1%
increase in asset specificity, the asset-liability ratio of agricultural companies will fall by 0.215%. And the degree of
marketization also has significant negative influence on the capital structure of listed agricultural companies. Each
increase in the marketization level of one unit will reduce the asset-liability ratio of agricultural companies by 3.5%.
Moreover, the degree of marketization has a moderating effect on the relationship between asset specificity and enterprise
capital structure. The improvement of marketization can reduce the average financing cost of the market, so that the debt
financing constraint caused by high asset specificity can be relieved to some extent.
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