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TCTE 9 F= ) 5 (2) Invest2 = (A [ 5 9% 7= L TC I B 7= R HAth K 39 9% 7 S A5 i B 4 -+ BRI 18 W) I
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BEHL2x - Tobingl = CJiL 8 B JBEE < TRESEA A —+ FF 70 38 B0 e 250 < g Je v % 7=+ 67 it 49 AR K 1 1D /3
K=,
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Ok 2K A S g e A 2 e L B I S AR 5 AL 2 A L XU T A A R Hoh &
T AN 8 A P 5 B il 98 2 R [ A 2 A 20 ) i 2 Y SRR A R BB AL O R
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(I ESES 4 i §=E i A A (0 N E i I8

(DG Ja BB BN (B AL £

PG SR A F (B A Y IR B R A A PR AT — ) B R I I o Ak ek 48 Y ik B0
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A KR SR AN 1 52 R, AR SO 25 A DR T R k) AR R T A A R I R IR AR R AT 4y
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T8 (D~ OIS TR R AR AR S A " KB AUN R A BIAZ5 5, Horp, 5
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B WIBURE . 55 (2) ~ (D B4 FEA B RN 25 5 R, TR KB AR 4l GHOXNP, /NA,, 1 1] )5
FEUNTA AR AR, Bl T 4 M R 502 R MR (Chi® Tesv) , RAEE B KRR A B F
PETHA AR IR . 3 8 W (1) ~ (6 I T 45 I K B A< 15 24 w1 3 S AU 126 2R (M 56
BUEEER, Hi 28 (O8] R REAR [ E 25 5 R NAL, /NP, . LM X NA_, /NP, fil LHXNA_, /NP,
) 1819 2 £ 530 0.063.3.115 Fi 4.525, HIHE 1267k bk 2, 3R WIS | 1) R g 0 8 25 B &5 Hr
{H 58 2 Hb R A FIIAUN . 55 (5) ~ () B/ FEA By A 45 . s, AR R KA 4 LH X
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(D (2 (3 Y (5) (6)
WA E MV /NAD S A (MV, /NP
ot N Dum=0 Dum=1 BN Dum=0 Dum=1
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GM _ LM
(-=11.300) (=7.951D) (=7.972) (-3.509) (—2.476) (-2.423)
GH ~3.667 ~3.464 % ~3.850 % H —43.300 *** —35.187 " —45.845
(- 34.144) (-23.301) (-24.967) ‘ (-20.636) (-12.337)  (-14.896)
NP /NA ~0.073 " ~0.789 " 0.028 NA /NP 0.063 " 0.190 " 0.038 "
/NAG (-3.032) (-12.308) (1.030) el ' (19.034) (23.788) (10.456)
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[ Al
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FEA i 26977 13706 13271 FEA G 24369 12407 11962
P R? 0.223 0.203 0.248 W) R? 0.715 0.731 0.705
Chi2 3.940 Chi? 5.190
Prob > chi? 0.047 Prob > chi? 0.023

VE 42 0 20 6] R SR 0 (Chi? Test) BYER 653 0 T (R 284 2 R K A0 3,
JBe R B 2R AT Bl T 92 T2 ] B3 S A AN AL
N HARELEHREW
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e 558 v ) 22 5 JBCSREAS ff SE T DB BSOS T S A 58 3 ATy ) i A L R L TS K A AR AR
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Non-Controlling Large Shareholders and Corporate Investment Decision

LIAO Jia' ZHAN Yun®
(1.Business School s Huaqiao University s Quanzhou 362021 ,China ;
2.School of Economics,Jinan University sGuangzhou 510632, China)

Abstract: Using the sample of Chinese A-share listed companies from 2004 to 2019, this study exam-
ines the impact of non-controlling large shareholders on corporate investment decisions. The results
show that non-controlling large shareholders significantly enhance the sensitivity of corporate in-
vestment expenditure to investment opportunities. The results of heterogeneity analysis show that
compared with companies without controlling shareholders’ equity pledges, the impact of non-con-
trolling large shareholders on the sensitivity of corporate investment expenditure to investment op-
portunities is more significant in companies with controlling shareholders equity pledges.Compared
with the period of low economic policy uncertainty,the impact of non-controlling large shareholders
on the sensitivity of corporate investment expenditure to investment opportunities is more
significant in the period of high economic policy uncertainty.Further considering the heterogeneity of
non-controlling large shareholders, we find that compared with state-owned large shareholders and
other large shareholders, foreign large shareholders have a stronger positive impact on the
sensitivity of corporate investment expenditure to investment opportunities. The economic conse-
quence analysis shows that the positive impact of non-controlling large shareholders on corporate in-
vestment decisions can eventually enhance the value of growth options and liquidation options.

Key words: Non-Controlling Large Shareholders; Investment Decision; Option Value; Equity Pled-

ges; Economic Policy Uncertainty
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