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Abstract: The research of contemporary corporate governance believes that the focus of corporate govern-
ance should not be limited to the agency problem between shareholders and managers, but more attention
should be paid to the conflict of interests and agency problems between the large and small shareholders. It
can be said that the modern mainstream enterprise contract theory cannot reveal the inherent source of the
coexistence of the expansion of the enterprise scale and the expansion of the market scale in the contempo-
rary economic life, and cannot explain the economic nature of the contemporary entrepreneurial enterpri-
ses. First, there is no pure agency relationship between venture capitalists and start-ups entrepreneurs. In
some respects, they are more like partnership, and there is a distribution and transfer between them. The
specific include: first, the distribution and transfer of the right of control between the venture capitalists
and start-ups entrepreneurs is changed with the state, that is to say, the right of control is a "right of state
dependence"; second, the residual control right and the surplus claim right are separate and need not be
completely corresponding. Third, the transfer of residual control rights provides a recessive incentive
mechanism for start-ups entrepreneurs. Fourth, the distribution of residual control rights affects the allo-

cation efficiency of social resources. Secondly, the effectiveness of governance of venture capital lies in the
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rational allocation of social resources through rational allocation of control rights.
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