OO | WTIAE | wES | wESAE | BERR | T | SAE | BER | BRREA |
o LR} ’E 2011, Vol. 19 ’E Issue (1) :167-176

B3 BHER | THAEZE | 2R | aanx << Previous Articles | Next Articles ==
KIAR BABIHL T (58 A B85 B e B R 5T

A, X2

WSS TRkt K 400030

Study on Capital Investment and Allocation Efficiency under Large Shareholders’
Self-interest Motivation

HAO Ying, LIU Xing

College of Economics and Business Administration, Chongqging University, Chongging 400030, China

. i
© BEH
o X

Download: PDF (OKB) HTML (1KB) Export: BibTeX or EndNote (RIS) Supporting Info

FEE ARSI LR R T AT 2 R IR AR A 25 LA N 5 0 4 FAE S, SIIE % 8¢ T IR AR RIS B v AR B e 4 e
B WFFURIL: (L) AR TR 4 R L5 AT AT 7 . B A K A LB ARIPEREN, SHUA —

PRAE YRR K 5 (2) 7 AU S T REVR 3732 2 sl A 11 R B BLE SE MR, ohe SR V8 P2 R 59, RO e eh s ()bl IEACUIERERITR
SRR, R N e S JEAT AR B, A 8 AR 57 Ay DR T2 I LB P 1 2 0 7R 25 I 5 3 2 IIAFlfy 5

I8 (A FERE R B LB ARt 20 BCURD -, TR TR AR ol B R BEACBEN IR B B %, S e AR L 0 AT 2

SER . AW B WARE IR Email Alert
Abstract: The paper considers both ultimate control shareholders and direct control shareholders, the two kinds RS

large shareholders, in the same analysis framework, and empirically studies capital allocation selection and 1 AH G

efficiency of allocation based on ultimate shareholders' sel-finterest motivation.Here are the conclusions: (1) as e 551
the ultimate shareholders' cash flow right proportion getting lower, they have more motivation to increase the
self-interest capital investment on the fixed asset, the intangible asset and the longterm equity, which lead to
the expansion of the whole investment scale; (2) the ultimate shareholders' self-interest motivation has the most
strong influence on investment expansion of local enterprise group, while the most weak influence on the central
government enterprise and private enterprise is between the above two; (3) as the control hierar chyincreasing,
the fulfill cost of ultimate control shareholders' decision right increasing, then based on the direct control
shareholders' share proportion scale, enterprise capital allocation exhibits effects of interest grab and benefit
coordination; (4) under incentives of income distribution in situation of higher share proportion, direct control
shareholders will decrease self-interest capital allocation, inhibit overinvestment and improve the efficiency of
capital allocation.
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