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Inv -0. 0039 0. 0361 0. 1047 —-0.5590 4. 7005 0.0773 0.2251
Q 1. 3950 1. 9947 2.8973 0.5786 20. 8233 2. 4451 1. 6753
Fef 0.0153 0.0617 0. 1175 -0.9630 0.7937 0. 0666 0. 1082
Shl 0. 2888 0.4943 0. 8826 0. 0487 1. 0000 0.5621 0.3028
Lev 0. 3765 0. 5070 0. 6221 0. 0207 0.9157 0. 4935 0.1714
Cash 0. 0830 0. 1325 0.2070 0.0010 0. 8466 0. 1592 0.1113
Eff 0.4031 0. 6220 0.9477 0. 0096 9.0726 0.7574 0.5751
ROE 0. 0340 0. 0765 0. 1369 -0.9356 1.5188 0. 0879 0. 1196
Age 5.3671 8.5945 11. 3281 0. 0055 18. 0438 8. 4144 3.9166
Size 20. 8733 21.5185 22.2186 19. 0208 26. 5865 21.5993 1.0184
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Intercept -0.214 % % * -3.338 -0.210 % % * -3.169
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Size 0.013 % % % 4.483 0.013 % * * 3.964
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Property Rights Control of Large Shareholder and the Investment Efficiency:
Empirical Research Based on Shapley Value
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2. Business School Renmin University of China Beijing 100086 China)

Abstract: Under the background of the financial crisis the enterprises are facing varying degree of financial con—
strains  which are closely bound to companies” efficiency of investment. This article measures the control of large
shareholder on the basis of Shapley value and studies the effect of the ownership structure on the efficiency of in—
vestment. We found that during the period of the financial crisis investment is generally existed in China’s listed
companies especially in those non-government—controlled companies. We also found that the shareholder’s active
participation in decision making will ease the insufficient investment caused by the financial contain and this phe—
nomenon is much more significant in private enterprises. Our research shows that the large shareholder’s recourses
and decision-making may play an important role when the companies fall into development dilemma.
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