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摘要 基于企业内部资本配置的理论阐释,以无风险资产和风险性资产的组合投资为研究对象,从控股股东无偿占用上市公司内部资金的

角度构建企业价值期权模型,探析控股股东的现金流权、现金流权与控制权分离度对资本配置决策和企业价值的影响。研究结果表明,
控股股东的现金流权与企业资本配置效率正相关,与企业价值正相关;现金流权与控制权分离度与企业资本的配置效率负相关,也与企业

价值负相关;并且发现,由大股东侵占而产生的对风险性资产的非效率"挤占"是导致上市企业资本配置行为扭曲的一个重要动因。
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Abstract： Based on the theory of capital allocation and assignment in companies,from the perspective of risky 

assets and safe assets,this paper incorporates the factor of large shareholders into real option model to analyze 
the effect of cash-flow rights of the large shareholders and the separation of cash-flow rights from control on the 
capital allo cation and firm valuations.The conclusions show that,capital allocation efficiency is positive 
correlative with the cash-flow rights of the large shareholders,but negative correlative with the separation of 
cash-flow rights from control; the corporate value is positive correlative with the cash-flow rights of the large 
shareholders,and also negative correlative with the separation of cash-flow rights from control.Otherwise,we find 
the large shareholder's expropriation leads to listed companies inefficiently decrease risky asset 
investment.Moreover,it is also one of the most important reasons leading to distortion and inef ficiency of capital 
allocation. 
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