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機構投資者傳遞信息角色分析1

張海燕　薛健　羅婷2

摘要

本文探討了機構投資者3持股能否增加股票價格的信息含量。研究發現，機構
投資者入主的上市公司，其當期股票價格和未來一年盈利水平顯著正相關，意味着
股價能夠反映更多的未來信息。進一步研究發現，機構投資者的這種信息優勢主要
集中在公司的個體信息，而不是行業信息層面。本研究系統地展示了機構投資者加
速市場信息流動的作用，對當前關於中國機構投資者角色的討論具有較強的借鑒意
義。

關鍵詞：機構投資者、股價信息含量、信息傳遞

中圖分類號：C93, F8

1 作者特別感謝匿名審稿人和執行編輯俞偉峰博士提出的寶貴修改意見，但文責自
負。本文受國家自然科學基金項目資助，項目批准號：70872056。

2 張海燕、薛健、羅婷均是清華大學經濟管理學院會計系教師。
3 本文中機構投資者定義為上市公司前十大股東中的基金公司和證券公司。
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一、引言

為尋求中國資本市場的長遠發展，證券監管當局於1997至1998年前後提出
了“超常規發展機構投資者”的思路。在此後短短幾年的時間裏，我國機構投資
者發展迅速，初步形成了以證券投資基金為主，保險資金、合格境外機構投資者
(Q F I I)、社保基金、企業年金等其他機構投資者相結合的多元化發展格局。與此同
時，機構投資者在中國股票市場上的角色問題也備受各方關注。其中的焦點問題之
一，就是機構投資者是否加速了資本市場上的信息流動，一些觀點認為機構投資者
所擁有的信息優勢能夠增加股票價格的信息含量；而另一些則認為中國市場機制的
不健全可能導致機構投資者為了追求超額利潤進行不正當交易，從而影響了其信息
傳播功能的正常發揮。本文試圖對這一問題進行探討。

機構投資者之所以能夠加速資本市場的信息流動，一個非常重要的原因在於，
相對於普通中小投資者，機構投資者有很多優勢，有利於他們更及時準確地獲得並
預測上市公司的相關信息。第一，機構投資者擁有大量專業人士對上市公司進行全
面系統地研究。這些專業人士受過系統職業訓練，研究分析能力強，並且集中精力
於一個或幾個行業的研究。所以相對於一般中小投資者而言，他們能夠對公開信息
進行更精確細緻的研究。第二，機構投資者持有上市公司的股份較多，有更多的機
會與上市公司管理層進行交流。因此，除了更及時地獲得公開信息，機構投資者
也能從管理層那裏獲得一些中小投資者不能得到的非公開信息。第三，機構投資者
規模較大，資金雄厚。他們會利用這些資源從更多的渠道獲得更多的相關信息。比
如，機構投資者會大量購買歷史數據(萬德、巨靈)，並對其進行系統分析。另外，
他們也能夠更及時地從投資銀行等研究機構獲得分析師報告。基於上述信息優勢，
機構投資者能夠更有效地進行價值分析，加速市場上的信息流動，降低投資風險。

但是，我國股票市場還處在發展的初期階段，市場監管機制並不健全。在這樣
的市場環境中，機構投資隊伍還能否履行信息傳播的職能呢？首先，機構投資者是
逐利機構，他們可以利用資金優勢操縱股價，導致股價暴漲暴跌，然後利用散戶跟
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風心理，從中漁利。其次，由於職業聲譽和機構激勵機制等因素的影響，機構投資
者進行投資時可能存在“羊群效應”行為，即忽視個體信息，而盲目從眾。機構投
資者的這些行為往往與信息導航、穩定市場的職責背道而馳。

在本文中，我們選用上市公司前十大股東中的基金公司和證券公司作為機構投
資者，據以探討機構投資者的信息優勢，評價他們能否更及時準確地獲悉上市公司
的未來經營狀況並根據此信息進行投資。本文用價格先導(Price Leading)，即股價反
映未來信息的程度來衡量這種優勢。如果相對於其他中小投資者，機構投資者具有
信息優勢，並且利用這些信息進行理性交易，那麼機構投資者就能加速股票市場信
息流動，其持股公司的股價就能更快地反映公司的未來盈利狀況。這種價格先導的
現象應該越強。

我們以2000到2006年A股市場非金融類上市公司數據為依據，探討了機構投資
者持股對上市公司價格先導效果的影響。經驗研究結果表明，機構投資者入主（亦
即，進入前十大股東名錄）的上市公司，其當期股票價格和未來一年的盈利水平更
相關。這說明，機構投資者相對於其他中小投資者而言，確實有信息優勢，並且利
用這些信息進行股票交易。把公司的盈利信息分為行業整體信息和公司個體信息
後，我們發現機構投資者的這種信息優勢主要體現在公司個體信息層面。

機構投資者是我國資本市場上一股重要的力量, 是金融體系的重要組成部分。
國內現有的研究主要從財務業績、收益波動率、盈余質量和關聯交易等角度來探討
機構投資者的作用。比如，肖星和王琨(2005)，胡大春和金賽男(2007)，李剛和張海
燕(2007)，王琨和肖星(2005)等。但目前為止，筆者沒有發現關於機構投資者是否增
加股票信息含量的研究。本文的研究具有較強的現實意義，尤其是近期A股市場大
幅波動，機構投資者被指操縱股價，製造泡沫。4 本研究系統地展示了機構投資者
加速市場信息流動的作用。雖然本文不能排除機構投資者的某些非理性行為，但是
總體來看，發展機構投資者對改善股票市場的信息環境是具有積極意義的。

4 自2007年9月份開始，新基金的發行被暫停兩個多月。
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本文後續內容的結構安排如下：第二節為文獻回顧與理論分析；而具體的模型
構建在第三節；第四節介紹樣本選取及描述性統計；第五節為實證分析；第六節為
穩健性檢驗；最後一部分是全文的總結。

二、文獻回顧與理論分析

美國學者曾對機構投資者的信息優勢做過大量研究。L e v (1988)指出，機構投
資者擁有比個人投資者更多的資源，因此他們能夠獲得更多有價值的信息。Walther 

(1997)發現，相對於簡單的隨機預測模型，機構投資者更傾向於利用分析師的盈利
預測信息。B a r t o v e t a l . (2000)的研究得出類似的結論，他們發現，機構投資者持
股比例較高的公司股價的非正常現象(A n o m a l i e s)顯著低於機構投資少的公司。E l-

G a z z a r (1998)發現機構投資者持有上市公司的股份越多，該公司盈余公告日股票市
場的反應越小。這說明機構投資者擁有財務報告之外的其它信息來源，或者他們在
盈余公告日前已經獲得了相關信息。近期的研究也有類似的發現，J iambalvo et a l . 

(2002) 提出機構投資者可以利用非盈余信息（比如年底未發貨定單等）來預測公司
未來利潤，從而加大當前股價對未來盈余的反映水平。Ayers and Freeman (2003)研
究發現，股票分析師跟蹤較多和機構投資者持股較高的公司，其股票價格信息含量
更高。A l i e t a l . (2004)檢驗了機構投資者對上市公司持有頭寸的變化和該公司未來
一個季度盈余公告日的超額收益。他們發現二者有很顯著的正相關關係。另外，K e 

and Pe t ron i (2004) 發現機構投資者能夠有效預測連續的利潤增長何時結束，並在
此之前減少持倉量。這些結果表明，美國的機構投資者確實能夠更加準確地預測公
司未來盈利能力，並利用這一信息進行股票交易。總之，現有研究基本都證實了美
國的機構投資者擁有更廣闊的信息來源，能夠更及時準確地預測公司的未來盈利狀
況，並且能夠利用該信息優勢進行股票交易。

我國的股市尚不夠成熟，機構投資者的發展剛剛起步。機構投資者是否有信息
優勢，以及是否能夠理性地利用信息進行交易都是問題。一些機構投資者對上市公
司的重點投資和股價拔高，可能並不是出於對其投資價值的認可，而是為了從二級
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市場的炒作中牟利。由於機構投資者擁有大量的資金，他們可以通過對倒、拉抬股
價，或者與上市公司聯手炒作來操縱股價。

如果機構投資者能夠及時準確地預測公司未來盈利能力，並據此進行交易，
我們應該觀測到機構投資者入主公司的股票價格能夠包含更多的關於公司未來盈利
狀況的信息。相反，如果機構投資者純粹為了短期利益，人為地拔高或打壓股價，
公司的股票價格則不能夠反映公司未來盈利狀況。綜合以上分析，我們提出如下假
設：

假設1：機構投資者入主的上市公司，其股票價格更能夠反映公司未來盈利狀
況。

上市公司的盈利信息可以分為行業(板塊)整體信息和公司個體信息。機構投資
者的信息優勢在這兩個信息層面都有可能體現。機構投資者可以憑借雄厚資金及專
業人員等優勢多方位獲得上市公司的行業及個體信息。所以，我們也把總的盈利信
息分為兩類，並提出如下假設：

假設2：機構投資者入主的上市公司，其股票價格更能夠反映公司未來行業盈
利狀況及公司個體盈利狀況。

三、研究模型構建

本文用股價反映未來盈余的程度來代表其信息含量，並藉此研究機構投資者在
股票市場中的角色，即其能否利用相對於其他中小投資者的信息優勢進行交易。參
考Ayers and Freeman (2003)的方法，本文用如下模型(1)來檢驗機構投資者的信息優
勢：
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其中，
CAR

i,t
 是截止於12月31日的一個年度的累計超額收益率，是持有期回報率與同期
市場指數收益率的差異。5 持有期回報率是在考慮現金紅利再投資的情況
下，持有該股票獲得的回報率。在上海證券交易所上市的公司，以上證A股
指數作為市場指數，深圳證券交易所上市的公司，則以深證A股指數作為市
場指數；

ΔE
i,t  

是第t年的會計盈余變化，計算為第t年的稅後淨利潤減去第t-1年的稅後淨利
潤，再除以第t-1年末的流通股市值；6

IO
i,t  

是機構投資者持股啞變量，前十大股東中存在機構投資者時取值為1，否則
為0;

SZ
i,t  

是公司規模變量，取值為S Z_D M
i,t
與I O

i,t
回歸的殘差。亦即，將S Z_D M

i,t

作為因變量，I O
i,t
作為自變量，該回歸的殘差就是每家公司的S Z

i,t
。其中，

S Z_D M
i,t
是公司規模啞變量，計算方式如下：將同一行業內全部公司的

t-1年末的流通股市值從高到低分成10組，位於最高(最低)3組的公司，其
SZ_DM

i,t
取值為1(-1)，其它組別的公司，SZ_DM

i,t
取值為0;

FIXED 是年度控制啞變量。
公式(1)中未來盈余變化(脚注為t+1 )和當期盈余變化(脚注為t )的係數估計值，就

可以解釋相關的假設。未來盈余變化的係數(λ
t+1

)代表第t年公司的股價對t+1年盈余變
化的預測情況。如果股價預測信息的能力隨着機構投資者的加入而增加，交叉項目
I O

i,t
×ΔE

i,t+1
的係數(β

t+1
)應該顯著為正。模型中當期盈余變化的引入，主要是控制盈

余本身的信息含量。而上一期盈余變化的引入，主要是控制盈余信息公布後的價格
漂移(post-earnings-announcement drift)。

5 我們也選取了截止于4月30日的一個年度的累計超額收益率，計算結果相同。
6 根據匿名評審的建議，本文除了用流通股市值作為分母外，我們也采用了資產總
額作為分母。結果與本文結論一致，詳見本文第六部分穩健性檢驗。
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因為同行業公司的股價波動趨勢和盈余特性可能會有一些類似之處，所以機構
投資者對股價信息含量的增強或者衰減作用可能是針對行業板塊而不是公司個體。
這種情況下，有必要區分行業總體信息和調整行業水平後的公司個體信息。本文用
如下的模型(2)來判斷機構投資者關注的到底是哪一類信息：
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其中，Δ IAE
i,t
是第t年的i公司所屬行業會計盈余變化的平均值。7 公司盈余變化與行

業平均值的差額(ΔE
i,t＋1

 – ΔIAE
i,t＋1

)就是經行業調整的公司個體的未來盈余變化。其
他變量與模型(1)相同。如果機構投資者關注的是公司個體，而不是整個行業，那麼
交叉項目 IO

i,t
×(ΔE

i,t＋1
 – ΔIAE

i,t＋1
) 的係數(β

t＋1
)的估計值應該顯著為正。

四、樣本選取及描述性統計

我們選取2000年到2006年所有A股非金融類上市公司為研究對象，其中機構投
資者持股數據手工收集於公司年報，其他數據來源於萬得數據庫。儘管證券市場上
的第一隻基金發行於1998年，但至2000年才有大樣本的機構投資者持股數據，因此
我們的樣本從2000年開始。樣本數據的年度分布情況如表1所示。從表1可以看出，
在全部8333個公司-年樣本數據中，4738個樣本的前十大股東中含有機構投資者，佔
A股上市公司將近60%。這說明機構投資者的影響非常廣泛，已經成為資本市場一
股重要的力量。從時間序列角度看，機構投資者持股從2000年的1.237%上升到2006

年的3.016%，持股佔流通股比例也從2000年的3.711%穩步上升至6.295%。隨着時間
的推移，機構投資者的股份逐漸增加，說明機構投資者的角色日趨重要。

7 按照中國證監會的行業分類標準，全部A股上市公司被劃分成13個行業。
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表1 機構投資者持股情況

  機構投資 機構投資者持
 樣本 者持股樣 股樣本佔總樣 機構投資者 機構投資者持股
年度 總量 本數量 本的比例 持股比例(%) 佔流通股比例(%)

   (%) 中位數 均值 中位數 均值

2000 923 550 59.59 0.232 1.237 0.674 3.711

2001 1074 673 62.66 0.254 1.168 0.743 3.425

2002 1128 818 72.52 0.601 1.620 1.852 4.797

2003 1178 628 53.31 0.090 1.346 0.230 4.159

2004 1241 638 51.41 0.100 1.830 0.265 5.268

2005 1350 651 48.22 0.000 2.097 0.000 5.372

2006 1439 780 54.20 0.490 3.016 0.000 6.295

樣本總體 83338 4738 56.86 0.250 1.830 0.621 4.825

表2列示了機構投資者持股和不持股公司相關變量的描述性統計結果。從該表
可見，機構投資者持股公司的累計超額收益率(C A R )顯著高於其它公司，說明機構
投資者選擇股票收益率較高的公司作為投資對象。在公司規模方面(M V

t-1
)，機構投

資者多選擇市值比較大的上市公司作為投資對象。在會計收益率的變化方面(ΔE
t-1
，

ΔE
t
，ΔE

t+1
 )，機構投資者持股公司的會計業績中位數均顯著高於其他公司。均值方

面，只有ΔE
t+1

 的分布有所不同，這主要是由於個別極端值的影響。總體上來說，機
構投資者投資對象普遍具有較好的利潤增長勢頭。

8 為了盡可能獲得更多的樣本，我們只是在各回歸分析中删掉了相關變量缺失的
觀察值。因此，各個模型中的觀察值數會有所不同。表1中樣本總量為全部樣本
數。
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表2 其它相關變量的描述性統計

   中位數差 均值差異
 機構投資者持股公司 其他公司 異檢驗 檢驗
變量 中位數 均值 中位數 均值 (Z test) (T test)

CAR
t
 -0.027 0.049 -0.132 -0.157 21.74*** 19.44***

MV
t-1

 90728 123478 48517 66597 37.21*** 22.71***

ΔE
t-1

 0.004 0.014 -0.003 -0.010 11.65*** 3.45***

ΔE
t
 0.005 0.015 0.000 0.012 9.46*** 0.35

ΔE
t+1

 0.003 0.012 0.001 0.029 2.25** 1.63*

注： C A R
t
為累計超額收益率；M V

t-1
表示在t-1年末全部流通股市值，單位是人民幣萬元；

ΔE
t-1
，ΔE

t
，ΔE

t+1
分別為第t-1，t，t+1年的會計盈余變化。我們採用Wilcoxon rank-sum test

來檢驗中位數的差異, 報告的是 Z值。採用t檢驗來測試均值的差異，報告的是t值。***，
** 和 * 分別表示在0.01，0.05和0.10的水平下顯著。

五、研究結果及分析

(一) 總體盈余信息

表3列示了機構投資者價格先導作用的研究結果。表3的欄(2)顯示，機構投資者
啞變量與未來盈余變化的交叉項目IO

i,t
×ΔE

i,t＋1
的係數(β

t＋1
)顯著為正，說明機構投資

者入主公司的股價信息含量較高，與假設1相一致。欄(3)和欄(4)揭示了控制規模後
的結果，雖然β

t＋1
的顯著性降低，但仍在10%水平顯著，因此本文的結論基本不變。
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表3 機構投資者的信息優勢—總體盈余

 (1) (2) (3) (4)

ΔE
t-1

 0.153*** (4.97) 0.104*** (3.41) 0.149*** (4.79) 0.090*** (3.19)

ΔE
t
 0.166*** (4.71) 0.091*** (3.05) 0.250*** (6.39) 0.154*** (3.93)

ΔE
t+1

 0.016* (1.56) -0.012 (-1.17) 0.029*** (2.83) -0.005 (-0.48)

IO    0.083*** (10.25)   0.073*** (9.38)

IO×ΔE
t-1

   0.036 (0.60)   0.054 (0.95)

IO×ΔE
t
   0.332*** (2.89)   0.297*** (2.85)

IO×ΔE
t+1

   0.101*** (2.95)   0.108*** (3.24)

SZ      -0.035*** (-5.47) -0.033*** (-5.25)

SZ×ΔE
t-1

     0.032 (0.66) 0.001 (0.04)

SZ×ΔE
t
     0.207*** (4.72) 0.141*** (2.85)

SZ×ΔE
t+1

     0.056*** (4.31) 0.041** (2.47)

Year dummies yes yes yes yes

Adj-R2 .124 .157 .139 .165

觀察值數 6128 6128 6128 6128

注： IO為機構投資者持股啞變量，前十大股東中存在機構投資者時取值為1，否則為0；SZ是
公司規模變量，具體定義參照模型(1)；其它變量定義同表2。回歸中調整了異方差和公
司個體差異的影響；9 自變量中包含了截距，但沒有報告相應的估值。係數右邊括號內
為t統計量的值；***，** 和 * 分別表示在0.01，0.05和0.10的水平下顯著。

(二) 行業盈余信息和公司個體盈余信息

表4列示了機構投資者價格先導作用在行業和個體信息上的表現。表4的欄(5)

顯示，機構投資者啞變量與未來行業盈余變化的交叉項目IO
i,t
×ΔIAE

i,t＋1
的係數不顯

著，說明機構投資者入主公司並沒有增加股價反映未來行業信息的程度。而機構投
資者啞變量與未來公司個體盈余變化的交叉項目 IO

i,t
×(ΔE

i,t＋1
 – ΔIAE

i,t＋1
) 的係數仍

9 本文沒有彙報使用Fama-MacBeth方法所得實證結果。根據Peterson (2009)，Fama-

MacBeth適合于時間序列較長的數據。對于年度較短的panel data，控制不同公司
在同一年度的clustering effect，並在模型中引入年度啞變量，就可有效地减少估計
誤差。本文中的分析均采用此方法。
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然顯著為正。因此，我們認為相對於行業整體來講，機構投資者更關注公司個體的
未來盈利水平，選擇潛力較好的股票，從而加速了公司個體未來信息在當前市場中
的反映。

表4 機構投資者的信息優勢—行業盈余和公司個體盈余

 (1) (2) (3) (4) (5)

ΔE
t-1

 – ΔIAE
t-1

 0.148*** (4.89) 0.102*** (3.38) 0.103*** (3.38) 0.090*** (3.19) 0.088*** (3.11)

ΔE
t
 – ΔIAE

t
 0.162*** (4.65) 0.090*** (3.01) 0.090*** (3.03) 0.153*** (3.93) 0.152*** (3.89)

ΔE
t+1

 – ΔIAE
t+1

 0.015 (1.39) -0.013 (-1.26) -0.013 (-1.24) -0.006 (-0.55) -0.006 (-0.57)

ΔIAE
t-1

 0.889** (2.38)   -0.153 (-0.36)   -0.149 (-0.33)

ΔIAE
t
 0.911** (2.44)   0.763 (1.64)   0.655 (1.42)

ΔIAE
t+1

 0.470 (1.33)   1.085*** (2.66)   0.983** (2.33)

IO   0.087*** (11.07) 0.096*** (7.20) 0.081*** (10.08) 0.090*** (4.99)

IO×(ΔE
t-1

 – ΔIAE
t-1 

)   0.030 (0.51) 0.032 (0.55) 0.050 (0.89) 0.051 (0.91)

IO×(ΔE
t
 – ΔIAE

t  
)   0.329*** (2.86) 0.327*** (2.85) 0.295*** (2.83) 0.293*** (2.81)

IO×(ΔE
t+1

 – ΔIAE
t+1 

)   0.100*** (2.92) 0.098*** (2.88) 0.107*** (3.22) 0.106*** (3.18)

IO×ΔIAE
t-1

     1.063 (1.52)   1.037 (1.49)

IO×ΔIAE
t
     0.032 (0.05)   -0.138 (-0.19)

IO×ΔIAE
t+1

     -0.882 (-1.35)   -0.557 (-0.85)

SZ       -0.030*** (-4.55) -0.038*** (-2.69)

SZ×(ΔE
t-1

 – ΔIAE
t-1 

)       0.002 (0.05) -0.003 (-0.07)

SZ×(ΔE
t
 – ΔIAE

t  
)       0.140*** (2.86) 0.138*** (2.79)

SZ×(ΔE
t+1

 – ΔIAE
t+1 

)       0.040** (2.46) 0.039** (2.38)

SZ×ΔIAE
t-1

         -0.124 (-0.22)

SZ×ΔIAE
t
         -0.087 (-0.15)

SZ×ΔIAE
t+1

         0.533 (1.01)

Year dummies yes yes yes yes yes

Adj-R2 .127 .156 .159 .164 .167

觀察值數 6128 6128 6128 6128 6128

注： ΔI A E
i,t
是第t年的i公司所屬行業會計盈余變化的平均值；其它變量定義同表2和表3。回

歸中調整了異方差和公司個體差異的影響；自變量中包含了截距，但沒有報告相應的估
值。係數右邊括號內為t統計量的值；***，** 和 * 分別表示在0.01，0.05和0.10的水平下
顯著。
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六、穩健性檢驗10

(一) 機構投資者信息優勢的內生性檢驗

機構投資者的價格先導作用有可能不是由於其傳遞信息的角色，而是源自機構
投資者有意去選擇信息質量高的公司進行投資。或者說，機構投資者有意選擇那些
股價能夠反映未來盈余的公司進行投資。這樣一來，我們的研究結果就不能說明機
構投資者的信息傳遞作用。針對該內生性問題，我們選用以下樣本來分析模型(1)。
我們選擇兩組公司，一組是機構投資者從未持有的公司，共628個觀察值；一組是
機構投資者在下一期即將持有的公司(也就是說，機構投資者持有的前一年)，共141

個觀察值。在我們的樣本區間內，這兩組公司均不被機構所持有。如果兩組樣本
的信息質量存在顯著差異，就說明機構投資者主動選擇信息質量好的公司進行投
資，內生性問題嚴重。反之，如果兩組樣本信息質量沒有顯著差異，則說明機構投
資者的信息傳遞角色並不完全由內生性因素導致。表5是相應的檢驗結果，其中，
IO_bef

t
是機構投資者即將持有公司啞變量，當機構在t年及以前從未持有該公司，但

在t+1年首次開始持有時，IO_bef
t
取值為1，否則為0。

10 再次感謝匿名評審人和編輯對此部份提出的問題和建議。
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表5 機構投資者的信息優勢—總體盈余(內生性檢驗)

 (1) (2)

ΔE
t-1

 0.074*** (2.58) 0.127*** (3.00)

ΔE
t
 0.040** (2.13) 0.068*** (2.58)

ΔE
t+1

 -0.013 (-0.63) -0.002 (-0.09)

IO_bef
t
 0.042** (2.06) 0.055*** (2.59)

IO_bef
t
×ΔE

t-1
 0.057 (0.37) -0.036 (-0.24)

IO_bef
t
×ΔE

t
 0.262 (0.98) 0.138 (0.54)

IO_bef
t
×ΔE

t+1
 -0.005 (-0.10) -0.036 (-0.55)

SZ   -0.057*** (-3.63)

SZ×ΔE
t-1

   0.099** (2.09)

SZ×ΔE
t
   0.062* (1.73)

SZ×ΔE
t+1

   0.006 (0.15)

Year dummies yes yes

Adj-R2 .258 .276

觀察值數 769 769

注： I O_b e f
t
是機構投資者即將持有公司啞變量，當機構在t年及以前從未持有該公司，但在

t+1年首次開始持有時，IO_bef
t
取值為1，否則為0；其它變量定義同表2和表3。回歸中調

整了異方差和公司個體差異的影響；自變量中包含了截距，但沒有報告相應的估值。係
數右邊括號內為t統計量的值；***，** 和 * 分別表示在0.01，0.05和0.10的水平下顯著。

從表5的欄(1)可見，機構投資者即將持有公司啞變量I O_b e f
t
與盈余交叉項目，

IO_bef
t
×ΔE

t-1
， IO_bef

t
×ΔE

t
，IO_bef

t
×ΔE

t+1
估計係數均不顯著，並且與未來盈余

的交叉項目估計係數為負，與表3中披露的顯著為正的結果相差很大。欄(2)列示的
是控制了樣本公司規模後的回歸結果，由該欄可見，IO_bef

t
與盈余交叉項目也都不

顯著。由此可見，機構投資者選擇的樣本公司自身特性並不能完全解釋其在信息含
量上的優勢。也就是說，機構投資者入主後，持有公司信息質量的改善，主要源自
機構投資者的信息傳導作用，而不是公司的自身優勢，因此我們的研究結論不受內
生性問題的影響。
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(二) 盈余變化的其它衡量方式

模型(1)和(2)中ΔE
i,t
定義為第t年的稅後淨利潤減去第t-1年的稅後淨利潤，再除

以第t-1年末的流通股市值。為檢驗結果的穩健性，我們也採用ΔR O A
i,t
來衡量第t年

的會計盈余變化，即第t年的稅後淨利潤減去第t-1年的稅後淨利潤，再除以第t-1年
末的資產總額。類似的，我們將行業平均的ΔROA

i,t
計為ΔIAROA

t-1
，並分析行業盈

余和公司個體盈余信息含量上的差異。相應的分析結果請參見如下的表6。
從表6可見，機構投資者持股啞變量I O與盈余交叉項目I O×ΔR O A

t-1
，

I O×ΔR O A
t
，以及I O×ΔR O A

t+1
估計係數均顯著為正，與表3的結果一致，無法拒

絕假設1。類似的，表7中，機構投資者持股啞變量I O與公司個體盈余的交叉項
目IO×(ΔROA

t-1
 – ΔIAROA

t-1
)， IO×(ΔROA

t
 – ΔIAROA

t
)，以及 IO×(ΔROA

t+1
 – 

ΔIAROA
t+1

) 估計係數也均顯著為正。與表4結果一致，說明機構投資者更加關注公
司的個體信息而不是行業信息。

表6 機構投資者的信息優勢—總體盈余(其它盈余變化指標)

 (1) (2) (3) (4)

ΔROA
t-1

 0.085* (1.65) 0.032 (0.93) 0.194** (2.12) 0.095 (1.46)

ΔROA
t
 0.153*** (2.48) 0.043 (1.32) 0.187** (2.49) 0.058 (1.46)

ΔROA
t+1

 -0.027** (-2.34) -0.041*** (-3.64) -0.015 (-0.89) -0.033** (-2.51)

IO   0.081*** (9.98)   0.075*** (9.23)

IO×ΔROA
t-1

   0.419*** (2.89)   0.520*** (4.45)

IO×ΔROA
t
   1.129*** (5.91)   1.136*** (6.06)

IO×ΔROA
t+1

   0.316*** (6.05)   0.307*** (6.07)

SZ     -0.044*** (-6.28) -0.039*** (-5.70)

SZ×ΔROA
t-1

     0.201* (1.66) 0.117 (1.37)

SZ×ΔROA
t
     0.128 (1.14) 0.065 (1.14)

SZ×ΔROA
t+1

     0.062** (2.23) 0.048** (2.21)

Year dummies yes yes yes yes

Adj-R2 .086 .131 .095 .138

觀察值數 6607 6607 6592 6592
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注： ΔR O A
i,t
為第t年的稅後淨利潤減去第t-1年的稅後淨利潤，再除以第t-1年末的資產總額；

其它變量定義同表2和表3。回歸中調整了異方差和公司個體差異的影響；自變量中包含
了截距，但沒有報告相應的估值。係數右邊括號內為t統計量的值；***，** 和 * 分別表
示在0.01，0.05和0.10的水平下顯著。

表7 機構投資者的信息優勢—行業盈余和公司個體盈余(其它盈余變化指標)

 (1) (2) (3) (4) (5)

ΔROA
t-1

 – ΔIAROA
t-1

 0.082* (1.61) 0.031 (0.92) 0.032 (0.92) 0.131 (1.52) 0.125 (1.50)

ΔROA
t
 – ΔIAROA

t
 0.150** (2.44) 0.042 (1.30) 0.042 (1.29) 0.077 (1.50) 0.079 (1.57)

ΔROA
t+1

 – ΔIAROA
t+1

 -0.028** (-2.32) -0.042*** (-3.65) -0.042*** (-3.68) -0.020 (-1.20) -0.019 (-1.20)

ΔIAROA
t-1

 0.358 (0.29)   -1.338 (-1.05)   -3.350** (-2.36)

ΔIAROA
t
 2.893* (1.92)   1.814 (1.45)   2.680* (1.93)

ΔIAROA
t+1

 -0.485 (-0.67)   1.263 (1.29)   2.003** (2.09)

IO   0.094*** (11.31) 0.097*** (5.08) 0.112*** (11.67) 0.122*** (4.27)

IO×(ΔROA
t-1

 – ΔIAROA
t-1 

)   0.406*** (2.84) 0.410*** (2.86) 0.434*** (3.09) 0.460*** (3.36)

IO×(ΔROA
t
 – ΔIAROA

t  
)   1.106*** (5.83) 1.120*** (5.89) 1.082*** (5.66) 1.091*** (5.75)

IO×(ΔROA
t+1

 – ΔIAROA
t+1 

)   0.310*** (5.95) 0.312*** (6.02) 0.278*** (5.41) 0.278*** (5.48)

IO×ΔIAROA
t-1

     1.586 (0.68)   6.047** (2.12)

IO×ΔIAROA
t
     2.739 (0.90)   -0.147 (-0.06)

IO×ΔIAROA
t+1

     -2.190 (-1.49)   -3.379 (-1.82)

SZ       -0.037*** (-5.26) -0.047** (-2.16)

SZ×(ΔROA
t-1

 – ΔIAROA
t-1 

)       0.124 (1.43) 0.117 (1.39)

SZ×(ΔROA
t
 – ΔIAROA

t
)       0.067 (1.16) 0.071 (1.24)

SZ×(ΔROA
t+1

 – ΔIAROA
t+1 

)       0.048** (2.22) 0.049** (2.38)

SZ×ΔIAROA
t-1

         -3.307 (-1.19)

SZ×ΔIAROA
t
         1.088 (0.51)

SZ×ΔIAROA
t+1

         1.454 (1.04)

Year dummies yes yes yes yes yes

Adj-R2 .088 .129 .133 .137 .140

觀察值數 6607 6607 6607 6592 6592
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注： ΔIAROA
t-1
為行業平均的ΔROA

i,t
；其它變量定義同表2、表3和表6。回歸中調整了異方差

和公司個體差異的影響；自變量中包含了截距，但沒有報告相應的估值。係數右邊括號
內為t統計量的值；***，** 和 * 分別表示在顯著性水平為0.01，0.05和0.10的水平下顯
著。

(三) 其它

為了進一步驗證本文的結論，我們也做了一些其它的穩健性檢驗。例如，在
模型中加入C A R

i,t+1
來控制ΔE

i,t+1
中可能包含的一些不能被t時期市場預期的因素。另

外，我們也刪除了2000-2006年間從未被機構投資者持有的公司，分析機構首次持有
的當年，股價對未來會計信息的反映。以上兩種檢驗的結果與原結論基本一致。此
外，我們也將樣本分為兩個階段 (2000-2003，2004-2006) 分別回歸。我們發現機構
投資者的信息傳遞作用均存在，且在近幾年得到大幅提高。

七、結論

本文探討了機構投資者持股能否增加股票市場對信息的價格先導作用。實證
研究發現，機構投資者入主的上市公司，其當期股票價格和未來一年的盈利水平更
相關。該研究結果說明，相對於其他中小投資者而言，機構投資者確實具有信息優
勢，並且能夠利用這些信息進行股票交易。把公司的盈利信息分為行業整體信息和
公司個體信息後，我們發現，機構投資者的這種信息優勢主要體現在公司個體信息
中。

每當A股市場遭遇大幅波動時，機構投資者就可能會被指為製造泡沫或擾亂資
本市場秩序的罪魁禍首，因此本文的研究具有非常重要的現實意義。本研究系統地
展示了機構投資者的正面角色，肯定其在加速市場信息流動方面的作用。因此，筆
者認為，發展機構投資者有助於改善股票市場的信息環境，進而改善資本市場的資
源配置。雖然本文不能完全排除機構投資者的某些非理性行為，但從總體來看，發
展機構投資者對於改善資本市場的信息環境是具有積極意義的。
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最後，需要指出的是，本研究尚存在一些局限性。首先，我們採用機構持股
的實際值而非啞變量進行分析，結果並不是非常顯著。採用機構持股的連續變量分
析時，結果出現差異的主要原因在於機構持股比例分布的高度集中。本研究的樣本
中，大部分是機構持股為0和機構持股小於5%的公司。持股比例為0的約佔全體樣本
的43%，持股比例小於5%的約佔全體樣本的46%。由於持股比例分布過於集中，持
股比例間的細微差異難以影響股價對未來利潤的反映水平。這樣一來，我們只能在
有機構入主和沒有機構投資者入主的樣本之間發現顯著差異。這一局限性在一定程
度上影響了本文研究結果的進一步推廣。但是，隨着股權分置改革的完成，更多的
股份上市流通，機構投資者對部分上市公司的持股比例將會大幅度上升。屆時，機
構投資者持股比例的分布過於集中的現象也可能會得到緩解。其次，受數據來源的
局限，我們使用前十名機構持股來判斷機構是否持股，這種衡量方法會帶來一些噪
音。另外，本文無法排除機構投資者的信息優勢是否與內幕交易相關。

參考文獻

胡大春，金賽男. 2007.“基金持股比例與A股市場收益波動率的實證分析”《金融
研究》第4期。

李剛，張海燕. 2007.“機構投資者持股和會計盈余質量”中國第六屆實證會計國際
研討會錄用論文。

肖星，王琨，2005.“證券投資基金：投資者還是投機者？”《世界經濟》第8期。
王琨，肖星，2005.“機構投資者持股與關聯方佔用的實證研究”《南開管理評論》

第2期。
Ali, A., Durtschi, C., Lev, B., and Trombley, M. (2004), ‘Changes in institutional ownership 

and subsequent earnings announcement abnormal returns’, Journal of Accounting, 

Auditing, and Finance 19: 221–248.

Ayers, B. C. and Freeman, R. N. (2003), ‘Evidence that analyst following and institutional 

ownership accelerate the pricing of future earnings’, Review of Accounting Studies 8: 

47-67.

Bartov, E., Radhakrishnan, S., and Krinsky, I. (2000), ‘Investor sophistication and patterns 

in stock returns’, Accounting Review 75: 43-63.

Bernard, V. and Thomas, J. (1989), ‘Post earnings announcement drift: delayed price 

response or risk premium’, Journal of Accounting Research 27: 1-36.

production2:Brochure:09062049-CAFR-June 09:04a CAFR-09 Issue(c) PN: (60 / 61)
User: MACTS031232 Modifi ed at: 2009-07-27 15:27 Printed at: 2009-07-27 22:12



機構投資者傳遞信息角色分析 61

Bushee, B. (1998), ‘The infl uence of institutional investors on myopic R&D investment 

behavior’, Accounting Review 73: 305-333.

Chen, Q., Goldstein, I., and Jiang, W. (2007), ‘Price informativeness and investment 

sensitivity to stock price’, Review of Financial Studies  20: 619-650.

Dow, J. and Gorton, G. (1997), ‘Stock market effi ciency and economic effi ciency: Is there 

a connection?’ Journal of Finance 52: 1087-1129.

El-Gazzar, S. M. (1998), ‘Predisclosure information and institutional ownership: A cross-

sectional examination of market revaluations during earnings announcement periods’, 

Accounting Review 73: 119-129.

Jiambalvo, J., Rajgopal, S., and Venkatachalam, M. (2002), ‘Institutional ownership and 

the extent to which stock prices refl ect future earnings’, Contemporary Accounting 

Research 19: 117-145.

Ke, B. and Petroni, K. (2004), ‘How informed are actively trading institutional investors? 

Evidence from their trading behavior before a break in a string of consecutive earnings 

increases’, Journal of Accounting Research 42: 895-927.

Lev, B. (1988), ‘Towards a theory of equitable and effi cient accounting policy’, Accounting 

Review 63: 1-22.

Ryan, S. and Zarowin, P. (2003), ‘Why has the contemporaneous linear returns-earnings 

relation declined?’ Accounting Review 78: 523-553.

Subrahmanyam, A. and Titman, S. (1999), ‘The going-public decision and the development 

of fi nancial markets’, Journal of Finance 54: 1045-1082.

Peterson, M. A. (2009), ‘Estimating standard errors in fi nance panel data sets: Comparing 

approaches’, Review of Financial Studies  22: 435-480.

Walther, B. (1997), ‘Investor sophistication and market earnings expectations’, Journal of 

Accounting Research 35: 157-179.

production2:Brochure:09062049-CAFR-June 09:04a CAFR-09 Issue(c) PN: (61 / 61)
User: MACTS031232 Modifi ed at: 2009-07-27 15:27 Printed at: 2009-07-27 22:12



62

Analysis of Institutional Investors’ Role in 

Information Flow1

Haiyan Zhang, Jian Xue, and Ting Luo2

Abstract

This study investigates whether stock prices incorporate more information about future 

earnings when institutional investors3 are among the top 10 shareholders than when they 

are not. We show that the stock prices of companies with higher institutional holdings 

exhibit a higher correlation with earnings of the following year, indicating that stock 

prices incorporate more future information. Further tests show that this correlation is 

largely driven by fi rm-level rather than industry-level information. Overall, this study 

documents the positive effects of institutional investors on market information fl ow, 

providing insights for evaluating institutional trading in the Chinese capital markets.

Keywords: Institutional Investors, Incorporation of Future Earnings into Prices, 

Information Flow
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63Analysis of Institutional Investors’ Role in Information Flow 

I. Introduction

To achieve the long-term development of China’s capital market, the China Securities 

Regulatory Commission (CSRC) put forth the “Extraordinary Development of 

Institutional Investors” proposal from 1997 to 1998. In the decade since then, institutional 

investors — mainly securities-based investment funds, insurance funds, qualifi ed foreign 

institutional investors (QFII), social security funds, and corporate pensions — have 

developed dramatically. At the same time, the information role played by institutional 

investors has captured a lot of attention. One key issue is whether institutional investors 

accelerate the information fl ow in capital markets. Some people think that the information 

advantage of institutional investors improves the informativeness of stock prices, while 

others argue that China does not have an effi cient market, and that this may instead lead 

to opportunistic trading on the part of institutional investors to gain excess profi ts; thus, 

they may play a dysfunctional information role. This paper explores this issue.

One important reason that institutional investors are able to accelerate information 

fl ow in capital markets is that they have advantages in accessing more timely and accurate 

information about public companies, relative to individual investors. First, institutional 

investors are able to employ experts. These experts have been trained systematically; 

they have strong research and analysis capabilities, and generally they focus on one 

or several industries only. Thus, they are able to put more effort into collecting public 

information. Second, institutional investors hold large shares of listed companies and 

may have more opportunities to communicate with managers from these companies. In 

addition to public information, they are able to obtain some private information from the 

management, whereas individual investors generally are not. Third, institutional investors 

are generally large and have more fi nancial resources, and thus can obtain information 

through more channels using these resources. For example, they can purchase large 

amounts of historical trading data from such databases as Wind or Genius and analyse 

these data. They can also purchase analyst research reports from the research departments 

of investment banks. As a consequence of these information advantages, institutional 

investors are able to conduct valuation analysis more effectively, thereby accelerating 

information fl ow in the capital markets and reducing the risks of their investments.

But China’s stock market is still in the early stages of development, and it has no 

solid regulatory system. In such a market environment, can institutional investors play 

their information role effectively? First, institutional investors are profi t-driven parties. 

They can manipulate stock prices with the suffi cient funding they enjoy, resulting in 

high market volatility and thereby inducing the herding behaviour of small investors to 

make a profi t. Second, driven by concerns over reputation and compensation, institutional 
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investors may herd irrationally when making investments, ignoring their own individual 

information. Such behaviour by institutional investors is contrary to their responsibilities 

regarding information communication and market stabilisation.

In this study, institutional investors are defi ned as fund companies or security fi rms 

who are among the top 10 largest shareholders of listed fi rms. We investigate whether 

institutional investors have information advantages over individual investors, whether 

they have a high ability to acquire information about a company’s future earnings more 

accurately and timely than individual investors, and whether they use this information 

to make trades. We use price-leading, which is the extent of future information refl ected 

in current stock prices, to measure institutional investors’ information advantages. If 

institutional investors have superior information and use this information to trade, then 

the prices of stocks held by these institutional investors will refl ect the companies’ future 

performance more timely, and a stronger price-leading effect should be observed.

Using A-share non-fi nancial fi rms listed in China from 2000 to 2006 as our sample, 

we explore institutional investors’ effect on price leading. We fi nd that the stock prices 

of fi rms with institutional investors among the top 10 largest shareholders are more 

closely related to their future earnings. This result implies that institutional investors 

do have information advantages over small investors and use their information for 

trading purposes. When decomposing the information into industry-level and fi rm-level 

components, we further fi nd that this relation is largely driven by fi rm-level rather than 

industry-level information.

Institutional investors are important for the development of the Chinese capital 

markets. Existing studies in China on institutional investors focus mainly on their 

effects on fi nancial performance, stock return volatility, earnings quality, and related 

transactions; these studies include Xiao and Wang (2005), Hu and Jin (2007), Li and 

Zhang (2007), Wang and Xiao (2005), and others. But studies of how institutional 

investors affect the information content of stock prices are limited. This paper sheds 

light on this matter for market participants, especially with respect to the recent market, 

which has been experiencing high volatility, and institutional investors are being blamed 

for manipulating stock prices and creating a bubble.4 Our empirical results imply that 

institutional investors play a signifi cant role in accelerating information fl ow in the 

market. Although some irrational behaviour on the part of institutional investors cannot 

be ruled out, we must acknowledge their positive effects on the fi nancial markets as 

well.

4 Initiation of new mutual funds was suspended for about two months beginning September 2007.
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The rest of this paper is organised as follows. Section II is the literature review 

and hypothesis development. Section III introduces our research design. Section IV 

describes the sample selection procedures and descriptive statistics. We present our 

empirical evidence in Section V. Section VI describes the robustness tests, and Section 

VII concludes this paper.

II. Literature Review and Hypothesis Development

Much research has examined the information advantage of institutional investors in the 

US. Lev (1988) fi nds that institutional investors have more resources than other investors 

and therefore more valuable information. Walther (1997) shows that institutional 

investors are more likely to use fi nancial analyst earnings forecasts, rather than simple 

random walk forecasting models. Bartov et al.  (2000) argue that fi rms with higher 

institutional investor holdings have signifi cantly fewer anomalies than fi rms with lower 

holdings. El-Gazzar (1998) fi nds that the more shares held by institutional investors, the 

smaller the market reactions on earnings announcement dates, implying that institutional 

investors have other information channels besides fi nancial statements, or else have 

obtained related information before earnings are announced. Recent studies fi nd similar 

results. Jiambalvo et al.  (2002) fi nd that institutional investors use some current non-

earnings information when forecasting companies’ future earnings, leading to a higher 

degree of future information refl ected in current stock prices. Ayers and Freeman (2003) 

show that the stock prices of fi rms with more analysts following and more institutional 

holdings include more information about future earnings. Ali et al.  (2004) examine the 

relation between positions held by institutional investors and abnormal returns around a 

fi rm’s next-quarter earnings announcement dates and fi nd a signifi cant positive relation 

between the two. Ke and Petroni (2004) show that institutional investors can predict 

when a fi rm’s increasing earnings string will break and thus short their positions before 

the break. All these studies are consistent with the argument that institutional investors 

in the US have a wealth of resources to use, that they are capable of forecasting fi rms’ 

future earnings and can forecast them more timely and accurately, and that they use the 

information they have to trade.

But China’s stock markets are still in their infancy, and the development of 

institutional investors has just been initiated. Whether institutional investors have 

information advantages, and whether they are able to use the information to trade 

rationally, are open questions. Some institutional investors do not make investments 

based on valuation analyses; rather they are driven by the great profi ts from speculation 

on the secondary market. Since institutional investors have suffi cient funding, they 
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could manipulate stock prices through self-trading, boost prices, or collude with listed 

companies.

If institutional investors are able to forecast companies’ future earnings and use 

their superior information to trade, we should observe that the stock prices of companies 

with higher institutional holdings incorporate more information about future earnings. 

In contrast, if institutional investors artifi cially boost or suppress stock prices for short-

term profi ts, stock prices will not be able to refl ect the companies’ future performance. 

On the basis of the above analysis, we therefore propose the following hypothesis:

H1: The stock prices of companies with higher institutional holdings will be 

more informative about future earnings.

Earnings of listed firms can be decomposed into industry-level and firm-level 

information. Institutional investors are able to obtain more information at both levels 

with their solid fi nancial resources and professional employees. Therefore, we decompose 

the overall information into industry level and fi rm level and hypothesise as follows:

H2: The stock prices of companies with higher institutional holdings will be 

more informative about future earnings at both industry and fi rm levels.

III. Empirical Design

We use the relation between stock returns and future earnings to represent the 

informativeness of current stock prices and investigate whether institutional traders affect 

this informativeness. Following Ayers and Freeman (2003), we use Model (1) to test 

our prediction:
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where

CARi,t = Cumulative market-adjusted stock returns for one fiscal period ending 

December 31.5 Dividend payouts have been adjusted in calculating stock 

returns. For fi rms listed in the Shanghai Stock Exchange, we use the Shanghai 

A-share Index to represent the market return. For fi rms listed in the Shenzhen 

Stock Exchange, we use the Shenzhen A-share Index to represent the market 

return;

ΔEi,t = Earnings changes for year t, calculated as the difference between net income 

in year t and net income in year t-1, scaled by the market value at the end of 

year t-1;6

IOi,t = Dummy variable for institutional investors, equal to 1 if institutional investors 

are among the top 10 shareholders, and 0 otherwise;

SZi,t = Firm size, calculated as the residual value of regressing SZ_DMi,t on 

IOi,t.. SZ_DMi,t; this is the indicator variable. We fi rst rank all fi rms into 10 

deciles by their market value at the end of year t-1. We set SZ_DMi,t equal to 

1 (-1) for fi rms in the top (bottom) three deciles, and 0 otherwise.

FIXED = Dummy variables for year.

We use the coeffi cients of future earnings change (with the subscript t+1) and of 

current earnings change (with the subscript t) to test our hypotheses. The coeffi cient 

of future earnings change (λt+1) captures the informativeness of current stock prices on 

future earnings. If the informativeness is enhanced by institutional investors, then the 

coeffi cient of the interaction term IOi,t × ΔEi,t+1 (βt+1) should be positively signifi cant. 

We introduce current earnings change to control for the impact of current earnings on 

stock prices, and previous earnings change to control for any effects from post-earnings-

announcement drift.

5 We also use the period ending April 30 to calculate the cumulative returns, and the results are 
consistent.

6 Following the comment from one anonymous referee, we also use total assets as the scale, and the 
results are consistent. Please refer to Section VI (Robustness Tests) for details.
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Because firms in the same industry may exhibit some common characteristics 

with respect to stock returns and earnings, the effect of institutional investors on the 

informativeness of stock prices might be driven by industry-level rather than fi rm-level 

information. Therefore, we decompose earnings into industry-level earnings and fi rm-

level earnings and employ the following model for further investigation:
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where, ΔIAEi,t is the average earnings changes for all fi rms in the same industry for 

fi rm i in year t.7 The difference between current earnings and industry average (ΔEi,t+1 – 

ΔIAEi,t+1) is fi rm-level earnings. Other variables are defi ned as in Model (1). If institutional 

investors care more about individual fi rms than the industry as a whole, the coeffi cient 

of the interaction term IOi,t × (ΔEi,t+1 – ΔIAEi,t+1) (βt+1) should be positively signifi cant.

IV. Sample Selection and Data Description

Our sample selection starts with all non-fi nancial A-share fi rms on the Shenzhen and 

Shanghai stock exchanges between 2000 and 2006. We hand-collect data of institutional 

shareholdings, and all other data come from the Wind database. Although in China the fi rst 

mutual fund was issued in 1998, data about institutional shareholdings are not available 

until 2000. We therefore use 2000 as our fi rst sample year. Table 1 reports the sample 

distribution during this seven-year period. Among the fi nal sample of 8333 fi rm-year 

observations, 4738 have institutional shareholders who are among the top 10 shareholders, 

accounting for nearly 60 per cent of the whole sample. This pattern shows the widespread 

nature of institutional shareholders, which can be considered an important factor in China’s 

capital market. The time series data show that the average shareholding of institutional 

investors increases from 1.237 per cent in 2000 to 3.016 per cent in 2006, while their 

average holding of tradable shares increases steadily during the same period, from 3.711 

per cent to 6.295 per cent. As a whole, the holdings of institutional investors increase over 

time, indicating that their effects have become more important in the capital market.

7 All A-share fi rms are classifi ed into 13 industries according to the industry classifi cation established 
by the CSRC.
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Table 1 Sample by Institutional Shareholder and by Year

    Percentage of   Holdings of tradable 

  Firms with  fi rms with  Shareholdings of  shares by 

 No. of  institutional  institutional  institutional institutional 

Year fi rms shareholders shareholders shareholders (%) shareholders (%)

   (%) Median Mean Median Mean

2000 923 550 59.59 0.232 1.237 0.674 3.711

2001 1074 673 62.66 0.254 1.168 0.743 3.425

2002 1128 818 72.52 0.601 1.620 1.852 4.797

2003 1178 628 53.31 0.090 1.346 0.230 4.159

2004 1241 638 51.41 0.100 1.830 0.265 5.268

2005 1350 651 48.22 0.000 2.097 0.000 5.372

2006 1439 780 54.20 0.490 3.016 0.000 6.295

Total 83338 4738 56.86 0.250 1.830 0.621 4.825

Table 2 provides the mean and median values of the market and financial 

characteristics of fi rms with or without institutional shareholder investment. The fi rst 

row shows that fi rms with institutional shareholders exhibit a higher CAR than those 

without them, suggesting that institutional shareholders choose fi rms with higher stock 

returns. As related to fi rm scale (MV
t-1

), institutional shareholders prefer those fi rms 

with a higher market value. In terms of accounting performance (ΔE
t-1

, ΔE
t
, ΔE

t+1
), fi rms 

chosen by institutional investors show signifi cantly higher median values than those they 

have not chosen. The difference in average performance between fi rms with and without 

institutional shareholders is signifi cant except for ΔE
t+1

, which mainly results from the 

extreme values of a few observations. As a whole, fi rms with institutional shareholders 

exhibit a better growth opportunity in earnings.

8 To obtain as many observations as possible, we delete observations with missing variables related to 
respective regressions. Therefore, the number of observations related to each model may be slightly 
different, while Table 1 reports the whole sample.

production2:Brochure:09062049-CAFR-June 09:04b CAFR-09 Issue(e) PN: (69 / 78)
User: MACTS031232 Modifi ed at: 2009-07-27 15:28 Printed at: 2009-07-27 22:12



70  Haiyan Zhang, Jian Xue, and Ting Luo

Table 2 Sample Characteristics by Institutional Shareholder 

 Firms with  Firms without  Test for  Test for 

 institutional  institutional  difference  difference 

Variable shareholders shareholders in median in mean

 Median Mean Median Mean (Z test) (T test)

CAR
t
 -0.027 0.049 -0.132 -0.157 21.74*** 19.44***

MV
t-1

 90728 123478 48517 66597 37.21*** 22.71***

ΔE
t-1

 0.004 0.014 -0.003 -0.010 11.65*** 3.45***

ΔE
t
 0.005 0.015 0.000 0.012 9.46*** 0.35

ΔE
t+1

 0.003 0.012 0.001 0.029 2.25** 1.63*

Note: CAR
t
 is the cumulative market-adjusted stock returns; MV

t-1
 is the market value at the end 

of year t-1; units are RMB10,000; ΔE
t-1

, ΔE
t
, and ΔE

t-1
 represent earnings changes in years 

t-1, t, and t+1, respectively. The test for difference in median is the Wilcoxon rank-sum 

test; the Z-value is reported. The test for difference in mean is the t-test; t-statistics are 

reported. ***, **, and * denote statistically signifi cant differences at the 1, 5, and 10 per 

cent levels, respectively.

V. Empirical Results and Analyses

1. Overall Earnings Information

Table 3 reports the results of regression analysis examining the price-leading role of 

institutional shareholders. As Column (2) shows, the coeffi cient of the interaction term 

between the institutional shareholders dummy and future earnings change, IO
i,t
×ΔE

i,t+1
, 

is signifi cantly positive, suggesting that fi rms with institutional investors among the 

top 10 shareholders exhibit higher information content, consistent with hypothesis 1. 

Columns (3) and (4) show the results after controlling for company size. The coeffi cient 

of the interaction term IO
i,t
 × ΔE

i,t+1
 is still signifi cantly positive at the 1 per cent level. 

Therefore, the results are consistent with H1.
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Table 3 Information Advantage of Institutional Shareholders – Overall Earnings

 (1) (2) (3) (4)

ΔE
t-1

 0.153*** (4.97) 0.104*** (3.41) 0.149*** (4.79) 0.090*** (3.19)

ΔE
t
 0.166*** (4.71) 0.091*** (3.05) 0.250*** (6.39) 0.154*** (3.93)

ΔE
t-1

 0.016* (1.56) -0.012 (-1.17) 0.029*** (2.83) -0.005 (-0.48)

IO   0.083*** (10.25)   0.073*** (9.38)

IO×ΔE
t-1

   0.036 (0.60)   0.054 (0.95)

IO×ΔE
t
   0.332*** (2.89)   0.297*** (2.85)

IO×ΔE
t-1

   0.101*** (2.95)   0.108*** (3.24)

SZ     -0.035*** (-5.47) -0.033*** (-5.25)

SZ×ΔE
t-1

     0.032 (0.66) 0.001 (0.04)

SZ×ΔE
t
     0.207*** (4.72) 0.141*** (2.85)

SZ×ΔE
t-1

     0.056*** (4.31) 0.041** (2.47)

Year dummies yes yes yes yes

Adj-R2 .124 .157 .139 .165

No. of observations 6128 6128 6128 6128

Note: IO is the dummy variable for institutional holdings, which equals 1 if institutional investors 

are ranked among the top 10 shareholders, and 0 otherwise; SZ represents fi rm size, 

defi ned as in Model (1); all other variables are defi ned as in Table 2. Standard errors are 

adjusted for heteroskedasticity and within correlations clustered by fi rms.9 The constant 

is included in regressions but not reported. T-statistics are reported in parentheses next to 

each coeffi cient. ***, **, and * denote statistically signifi cant differences at the 1, 5, and 

10 per cent levels, respectively.

2. Earnings Information at Industry and Firm Levels

Table 4 reports the price-leading role of institutional shareholders at both the industry 

level and fi rm level. As Column (5) shows, the coeffi cient of the interaction term between 

the institutional shareholders dummy and the industry average of future earnings change, 

IO
i,t
 × ΔIAE

i,t+1
, is not signifi cant, suggesting that the role of institutional investors 

among the top 10 shareholders provides no additional effect on the extent to which stock 

prices refl ect industry information. At the same time, the coeffi cient of the interaction 

term between the institutional shareholders dummy and firm-level future earnings 

change, IO
i,t
 × (ΔE

i,t+1
 – ΔIAE

i,t+1
), is statistically positive. As a result, we conclude 

that institutional shareholders show more concern about fi rm-level future earnings than 

9 We do not adopt the Fama-MacBeth method in regression analyses. According to Peterson (2009), 
the Fama-MacBeth method applies to long periods. For panel data with short periods, the clustering 
method, together with the introduction of year dummies, effectively reduces the bias. Hence, we 
employ this method in this paper.

production2:Brochure:09062049-CAFR-June 09:04b CAFR-09 Issue(e) PN: (71 / 78)
User: MACTS031232 Modifi ed at: 2009-07-27 15:28 Printed at: 2009-07-27 22:12



72  Haiyan Zhang, Jian Xue, and Ting Luo

industry-level information, thus enhancing the speed at which stock prices refl ect fi rm-

specifi c information about the future.

Table 4 Information Advantage of Institutional Shareholders – Industry - and Firm-level Earnings

 (1) (2) (3) (4) (5)

ΔE
t-1

–ΔIAE
t-1

 0.148*** (4.89) 0.102*** (3.38) 0.103*** (3.38) 0.090*** (3.19) 0.088*** (3.11)

ΔE
t
–ΔIAE

t
 0.162*** (4.65) 0.090*** (3.01) 0.090*** (3.03) 0.153*** (3.93) 0.152*** (3.89)

ΔE
t + 1

–ΔIAE
t + 1

 0.015 (1.39) -0.013 (-1.26) -0.013 (-1.24) -0.006 (-0.55) -0.006 (-0.57)

ΔIAE
t-1

 0.889** (2.38)   -0.153 (-0.36)   -0.149 (-0.33)

ΔIAE
t
 0.911** (2.44)   0.763 (1.64)   0.655 (1.42)

ΔIAE
t + 1

 0.470 (1.33)   1.085*** (2.66)   0.983** (2.33)

IO   0.087*** (11.07) 0.096*** (7.20) 0.081*** (10.08) 0.090*** (4.99)

IO× (ΔE
t-1

–ΔIAE
t-1  

)    0.030 (0.51) 0.032 (0.55) 0.050 (0.89) 0.051 (0.91)

IO× (ΔE
t
–ΔIAE

t   
)    0.329*** (2.86) 0.327*** (2.85) 0.295*** (2.83) 0.293*** (2.81)

IO× (ΔE
t+1

–ΔIAE
t+1  

)    0.100*** (2.92) 0.098*** (2.88) 0.107*** (3.22) 0.106*** (3.18)

IO× ΔIAE
t-1

     1.063 (1.52)   1.037 (1.49)

IO× ΔIAE
t
     0.032 (0.05)   -0.138 (-0.19)

IO× ΔIAE
t+1

     -0.882 (-1.35)   -0.557 (-0.85)

SZ       -0.030*** (-4.55) -0.038*** (-2.69)

SZ× (ΔE
t-1

–ΔIAE
t-1  

)        0.002 (0.05) -0.003 (-0.07)

SZ× (ΔE
t
–ΔIAE

t  
)        0.140*** (2.86) 0.138*** (2.79)

SZ× (ΔE
t+1

–ΔIAE
t+1  

)        0.040** (2.46) 0.039** (2.38)

SZ× ΔIAE
t-1

         -0.124 (-0.22)

SZ× ΔIAE
t
         -0.087 (-0.15)

SZ× ΔIAE
t+1

         0.533 (1.01)

Year dummies yes yes yes yes yes

Adj-R2 .127 .156 .159 .164 .167

No. of observations 6128 6128 6128 6128 6128

Note: ΔIAE
i,t
 is the average of earnings for all fi rms in the same industry in year t for fi rm 

i; all other variables are defi ned as in Tables 2 and 3. Standard errors are adjusted for 

heteroskedasticity and within correlations clustered by fi rms. The constant is included in 

regressions but not reported. T-statistics are reported in parentheses next to each coeffi cient. 

***, **, and * denote statistically signifi cant differences at the 1, 5, and 10 per cent levels, 

respectively.
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VI. Robustness Test10

1. Endogeneity Test of Institutional Shareholders Information 

Advantage

Under some cases, institutional shareholders choose to invest in high quality fi rms; 

thereafter, their previous price-leading role may not be the result of their information 

transmission role. In other words, institutional shareholders may intentionally invest in 

fi rms whose stock prices refl ect more about future earnings. Consequently, our results 

do not support the information interpretation role of institutional shareholders. Regarding 

this endogeneity problem, we select the following sample to analyse Model (1). We 

choose two groups of fi rms: one group consists of fi rms never held by institutional 

shareholders, of which there are 628 observations; the other group consists of those 

fi rms that will be held by institutional shareholders in the following period (i.e., one 

year before a fi rm is to be held by an institutional shareholder), of which there are 

141 total observations. During our sample period, both groups of fi rms are not held 

by any institutional shareholders. Any signifi cant quality difference appearing between 

these two groups means that institutional shareholders actively choose fi rms with better 

quality, and thus the endogeneity problem is serious. In contrast, if we fi nd no statistical 

difference between the information qualities of these two groups, then the endogeneity 

problem alone cannot be driving the pattern discussed in this study. Table 5 shows the 

related testing results; among them, IO_bef
t
 is a dummy variable, which equals 1 if the 

fi rm will be held by institutional shareholders. If year t is the fi rst year that institutional 

shareholders invest in a company, IO_bef
t
 takes the value of 1, and 0 otherwise.

10 We are grateful for the comments from the three anonymous referees and editor about this section.
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Table 5 Information Advantage of Institutional Shareholders – Overall Earnings 

(Endogeneity Test)

 (1) (2)

ΔE
t-1

 0.074*** (2.58) 0.127*** (3.00)

ΔE
t
 0.040** (2.13) 0.068*** (2.58)

ΔE
t+1

 -0.013 (-0.63) -0.002 (-0.09)

IO_bef
t
 0.042** (2.06) 0.055*** (2.59)

IO_bef
t
 × ΔE

t-1
 0.057 (0.37) -0.036 (-0.24)

IO_bef
t
 × ΔE

t
 0.262 (0.98) 0.138 (0.54)

IO_bef
t
 × ΔE

t+1
 -0.005 (-0.10) -0.036 (-0.55)

SZ   -0.057*** (-3.63)

SZ × ΔE
t-1

   0.099** (2.09)

SZ × ΔE
t
   0.062* (1.73)

SZ × ΔE
t+1

   0.006 (0.15)

Year dummies yes yes

Adj-R2 .258 .276

No. of observations 769 769

Note: IO_bef
t
 is the dummy variable for institutional holding in the future period, which equals 

1 when institutions initiate holdings in the company, and 0 otherwise; other variables are 

defi ned as in Tables 2 and 3. Standard errors are adjusted for heteroskedasticity and within 

correlations clustered by fi rms. The constant is included in regressions but not reported; 

t-statistics are reported in parentheses next to each coeffi cient. ***, **, and * denote 

statistically signifi cant differences at the 1, 5, and 10 per cent levels, respectively.

As Column (1) of Table 5 shows, the coeffi cients for the interactions between 

the dummy variables for future institutional holdings IO_bef
t
 and related earnings 

IO_bef
t
 × ΔE

t-1
, IO_bef

t
 × ΔE

t
, and IO_bef

t
 × ΔE

t+1
 are not signifi cant at all. Moreover, 

the interaction with future earnings change, IO_bef
t
 × ΔE

t+1
, is negative, which is quite 

different from the positive results reported in Table 3. Column (2) of Table 5 reports the 

results after controlling for company size, showing that the coeffi cient of the interaction 

term between IO_bef
t
 and earnings is not signifi cant. As a result, the characteristics of 

fi rms held by institutional shareholders cannot fully explain the information advantage. 

In other words, it is the active role of institutional shareholders that is improving the 

information environment for invested fi rms, not the advantages acquired by the invested 

fi rms themselves. From the perspective of statistics, our results are not affected by the 

endogeneity problem.
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2. Alternative Measures of Earnings Change

We defi ne ΔE
i,t
 in Models (1) and (2) as the after-tax net income for year t minus the 

after-tax net income for year t-1, which we then defl ate by the market value of tradable 

shares at the end of year t-1. To test the robustness of the results, we use ΔROA
i,t
 to 

measure the earnings change for year t, which we compute as after-tax net income for 

year t minus after-tax net income for year t-1, and then defl ate by total assets at the 

end of year t-1. Similarly, we denote the industry average of ΔROA
i,t
 as ΔIAROA

t-1
, and 

analyse the information advantage at both the industry and fi rm levels as well. Table 6 

provides the related results.

As Table 6 shows, the coeffi cients of the interaction terms between institutional 

shareholder dummies and respective earnings, IO × ΔROA
t-1 

, IO × ΔROA
t 
, and IO × 

ΔROA
t+1

, are statistically positive and consistent with Table 3, and thus H1 is not rejected. 

Consistently, the coeffi cients of the interaction terms between the institutional shareholder 

dummies and respective fi rm-level earnings, IO × (ΔROA
t-1

 – ΔIAROA
t-1

), IO × (ΔROA
t
 – 

ΔIAROA
t
), and IO × (ΔROA

t+1
 – ΔIAROA

t+1
), are also statistically positive. As s whole, 

the results are consistent with Table 4, suggesting that institutional shareholders place 

more weight on fi rm-level than on industry-level information.

Table 6 Information Advantage of Institutional Shareholders – Overall Earnings 

(Alternative Measure of Earnings Change)

 (1) (2) (3) (4)

ΔROA
t-1

 0.085* (1.65) 0.032 (0.93) 0.194** (2.12) 0.095 (1.46)

ΔROA
t
 0.153*** (2.48) 0.043 (1.32) 0.187** (2.49) 0.058 (1.46)

ΔROA
t+1

 -0.027** (-2.34) -0.041*** (-3.64) -0.015 (-0.89) -0.033** (-2.51)

IO   0.081*** (9.98)   0.075*** (9.23)

IO × ΔROA
t-1

   0.419*** (2.89)   0.520*** (4.45)

IO × ΔROA
t
   1.129*** (5.91)   1.136*** (6.06)

IO × ΔROA
t+1

   0.316*** (6.05)   0.307*** (6.07)

SZ     -0.044*** (-6.28) -0.039*** (-5.70)

SZ × ΔROA
t-1

     0.201* (1.66) 0.117 (1.37)

SZ × ΔROA
t
     0.128 (1.14) 0.065 (1.14)

SZ × ΔROA
t+1

     0.062** (2.23) 0.048** (2.21)

Year dummies yes yes yes yes

Adj-R2 .086 .131 .095 .138

No. of observations 6607 6607 6592 6592
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Note: ΔROA
i,t

 is computed as the after-tax net income for year t  subtracted by the after-tax net 

income for year t-1 , then defl ated by total assets at the end of year t-1 . All other variables 

are the same as in Tables 2 and 3. Standard errors are adjusted for both heteroskedasticity 

and within correlations clustered by fi rms. The constant is included in regressions but not 

reported; t -statistics are reported in parentheses next to each coeffi cient. ***, **, and * 

denote statistically signifi cant differences at the 1, 5, and 10 per cent levels, respectively.

Table 7 Information Advantage of Institutional Shareholders – Industry- and Firm-level 

Earnings (Alternative Measure of Earnings Change)

 (1) (2) (3) (4) (5)

ΔROA
t-1

–ΔIAROA
t-1

 0.082* (1.61) 0.031 (0.92) 0.032 (0.92) 0.131 (1.52) 0.125 (1.50)

ΔROA
t
–ΔIAROA

t
 0.150** (2.44) 0.042 (1.30) 0.042 (1.29) 0.077 (1.50) 0.079 (1.57)

ΔROA
t+1

–ΔIAROA
t+1

 -0.028** (-2.32) -0.042*** (-3.65) -0.042*** (-3.68) -0.020 (-1.20) -0.019 (-1.20)

ΔIAROA
t-1

 0.358 (0.29)   -1.338 (-1.05)   -3.350** (-2.36)

ΔIAROA
t
 2.893* (1.92)   1.814 (1.45)   2.680* (1.93)

ΔIAROA
t+1

 -0.485 (-0.67)   1.263 (1.29)   2.003** (2.09)

IO   0.094*** (11.31) 0.097*** (5.08) 0.112*** (11.67) 0.122*** (4.27)

IO × (ΔROA
t-1

–ΔIAROA
t-1  

)    0.406*** (2.84) 0.410*** (2.86) 0.434*** (3.09) 0.460*** (3.36)

IO × (ΔROA
t
–ΔIAROA

t  
)    1.106*** (5.83) 1.120*** (5.89) 1.082*** (5.66) 1.091*** (5.75)

IO × (ΔROA
t+1

–ΔIAROA
t+1  

)    0.310*** (5.95) 0.312*** (6.02) 0.278*** (5.41) 0.278*** (5.48)

IO × ΔIAROA
t-1

     1.586 (0.68)   6.047** (2.12)

IO × ΔIAROA
t
     2.739 (0.90)   -0.147 (-0.06)

IO × ΔIAROA
t+1

     -2.190 (-1.49)   -3.379 (-1.82)

SZ       -0.037*** (-5.26) -0.047** (-2.16)

SZ × (ΔROA
t-1

–ΔIAROA
t-1   

)        0.124 (1.43) 0.117 (1.39)

SZ × (ΔROA
t
–ΔIAROA

t   
)        0.067 (1.16) 0.071 (1.24)

SZ × (ΔROA
t+1

–ΔIAROA
t+1  

)        0.048** (2.22) 0.049** (2.38)

SZ × ΔIAROA
t-1

         -3.307 (-1.19)

SZ × ΔIAROA
t
         1.088 (0.51)

SZ × ΔIAROA
t+1

         1.454 (1.04)

Year dummies yes yes yes yes yes

Adj-R2 .088 .129 .133 .137 .140

No. of observations 6607 6607 6607 6592 6592
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Note: ΔIAROA
i,t
 is the industry average of ΔROA

i,t
; all other variables are the same as in Tables 

2, 3, and 6. Standard errors are adjusted for both heteroskedasticity and within correlations 

clustered by fi rms. The constant is included in regressions but not reported; t-statistics are 

reported in parentheses beside each coeffi cient. ***, **, and * denote statistically signifi cant 

differences at the 1, 5, and 10 per cent levels, respectively.

3. Other Issues

We conduct some additional robustness tests. For example, we include CAR
i, t+1

 as 

an independent variable to control for potential unexpected market factors in ΔE
i,t+1

. 

Moreover, we try the sample after excluding fi rms never held by institutional shareholders 

between 2000 and 2006, and then analyse market reactions to the event of institutional 

shareholders’ initial holding of a company. In both situations, the results are consistent 

with the previous conclusions. Moreover, we divide the sample period into two (2000-

2003 and 2004-2006) and conduct the regression separately. We fi nd that the information 

transmission role of institutional shareholders still exists, and that the role has grown 

stronger in recent years.

VII. Conclusions

This paper investigates whether institutional investors enhance the price-leading effect 

on the stock markets. The evidence shows that fi rms with institutional investors exhibit 

a stronger link between current stock prices and future earnings. Our fi nding supports 

the conclusion that institutional investors have more information relative to individual 

investors, and that they incorporate the information into stock prices via their trading. 

Upon decomposing total earnings into industry-level and fi rm-level earnings, we fi nd 

that the information advantage held by institutional investors primarily results from fi rm-

level information.

Whenever the A-share market experiences high volatility, institutional investors are 

blamed for creating bubbles or disturbing the market. This study systematically shows 

that institutional investors accelerate the information fl ow in the market and so, we argue, 

improve the information environment of the capital market and further improve resource 

allocation. Although we are unable to exclude the possibility of irrational trading by 

institutional investors, overall they enhance the informativeness of stock prices.
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But this study is also subject to several limitations. First, the result is not signifi cant 

if we use the continuous variable of institutional holding instead of the dummy variable. 

The insignifi cance could result from the low variation in institutional holdings. Also, our 

sample consists mostly of observations without institutional investors or with institutional 

holdings of less than 5 per cent. The observations with no institutional holdings account 

for 43 per cent of the full sample, and those with less than 5 per cent holdings account 

for 46 per cent. The low variation in institutional holdings makes it hard to identify any 

difference in effect on the informativeness of stock prices. Hence, we can only examine 

differences between the sample with and the sample without any institutional holdings. 

This caveat limits the generalisability of this study to a certain degree. Nonetheless, with 

more shares going public following the reform of the split share structure, institutional 

holdings will increase, mitigating the concern caused by ownership concentration. 

Second, as a consequence of data availability, we use the top 10 institutional holdings 

to represent overall institutional ownership, which adds some noise to our empirical 

test. Last, we are unable to exclude the possibility that the relation between institutional 

investors and the price-leading effect could be driven by insider trading.
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