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ROA 9600 0.032 0.078 -0.326 0. 009 0.032 0. 063 0.259

Tobin’s Q 9600 1. 805 1.333 0.769 1.048 1.338 2.012 9.359
INVH 9600 0. 161 0. 191 0 0.013 0.081 0.248 0. 800
LEV 9600 0.539 0.255 0.073 0.383 0.534 0. 663 1.849
SIZE 9600 21.639 1.200 18. 691 20. 837 21.559 22.327 25.213
MB 9600 3.949 4.757 -9.735 1.707 2.786 4.735 31.378
SOE 9600 0. 668 — — — — — —
INVW 9600 0. 484 — — — — — —
Panel B: FH AR S
i e T BB S WU Z2 S e g
HH e %k PrRifEZE b lE] %k brifEZE H1E %k
EPS 0.313 0. 240 0.452 0. 160 0. 130 0.429 16. 89 *** 18. 841
ROA 0.043 0. 040 0.071 0.021 0. 025 0. 082 14. 41 16. 844 *
Tobin’s Q 1.830 1.372 1.300 1.781 1.303 1.363 181" 4.466 "
INVH 0.258 0.214 0. 207 0.070 0. 022 0.117 54.49** 55588 "
LEV 0.519 0.521 0.231 0.558 0. 542 0.273 -7.60"  12.492*
SIZE 21.797 21. 697 1. 206 21.491 21.424 1.176 12.61™  -6.050""
MB 3.931 2.878 4.236 3.966 2.704 5.200 -0.36 4.492 "
SOE 0. 684 — — 0. 654 — — 3,13 —
pURIIYIES 4650 4950

EBEANMBREE SRS BB E L BAIRET FHRZ QYA (FAE4) £F KA t B2 (Wilcoxon A 5) ;
Corer T Cwx "o xR AT 1% 5% F210% KF ERFE

3 4 pearson( spearman) 83X & #{

EPS ROA Tobin’s Q INVH INVW LEV SIZE MB SOE
EPS 1 0. 883 ™ 0.084 ™~ 0.392 ™ 0.192™*  -0.162"" 0.432*" 0.119 ™ 0.037 ™
ROA 0.813 ™ 1 0.234 0.350 = 0.172™*  -0.346"" 0.208 ™" 0.213 ™ —0.046 ™"
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Ml ST AR A A ST o 24 28 Al S AR AS 5 R Tobin’s Q W), MB ) R %K IE .SOE
M REC, HAE 1% WK B2, 55 (1) 51.(2) 115 B 458 — 3 SIZE W R BN 7L LEV )
FEONIE, HABTE 1% WKV ER 2.

TS 4) 51.(5) 51.(6) 5, ikt TERE2 ke g s R, FATRT LUK AU 8983 S kbR
A INVW 58 80es EPS 587004 % ROA FE58 Q ZRIEAISG, HARTE 1% /K F i3, X i
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552 G PRI BT E A LG, Ao RUMUA 0T S REARUR S 4 W P P, 08 Aol S5 880 14 32 W) SEC I 8 25
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RS NMBRAE NAREERRES WS
PR BT 15 4l B3

BB 7 b 5 ik i
A K75 & EPS K755 ROA A5 4 Tobin’s Q K725 EPS K755 ROA K25 4 Tobin’s Q
(1) (2) (3) (4) (5) (6)
_— ~2.373 " - 0.206 10. 574 * ~2.419 ~0.212 " 10. 568 ***
TR I3
(-27.89) (-13.67) (48.71) (-27.99) (-13.95) (48.60)
0. 4474 0.064 = 0.574 ™
INVH
(21.15) (17.13) (10.64)
0. 098 *** 0.014 ** 0. 190 ***
IN
W (12.35) (10.33) (9.52)
LEV —0.414 " ~0.114 " 0. 247 ™ —0.424 " -0.116 0.245 "
(-26.70) (-41.65) (6.25) (-26.94) (-41.74) (6.18)
SIZE 0. 129 ** 0.014 ** - 0. 426 = 0. 131 ** 0.014 ** - 0. 427 =
i (35.64) (21.30) (-46.34) (35.69) (21.55) (-46.24)
VB 0. 002 ** 0.001 ™ 0.078 ™** 0. 003 *** 0.001 ™ 0. 080 ™
(2.61) (3.60) (34.62) (3.87) (4.62) (35.27)
SO - 0.061 *** ~0.013 " - 0. 157 = - 0. 060 *** ~0.013 " - 0. 155
(-6.96) (-8.69) (-17.01) (-6.72) (-8.50) (-6.92)
A RSN REEL] REEL! R R R REEL!
N2 dma il REaY| BT BT R REaY|
Obs 9600 9600 9600 9600 9600 9600
Adj R? 0.288 0.262 0. 478 0. 266 0.248 0.477
G w7 xR w7 R AR 1% 5% F9 10% KT b2
(w) BlEhibi
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LA B 3 7 S5 ek 5%
A H A5 EPS FEASH ROA  FEAS G Tobin’s Q  FEAS R EPS A5tk ROA AR & Tobin’s Q
(1) (2) (3) (4) (5) (6)
T —2.464 % -0.177 *** 13. 161 *** —2.450 % -0.175* 13.179 **
(-24.97) (-9.76) (43.92) (-24.61) (-9.62) (43.92)
0.378*** 0.048 *** 0. 490 ***
INVH (14.76) (10.16) (6.30)
0.091 *** 0.012*** 0. 122 **
INviv (9.67) (6.75) (4.34)
LEV -0.231* —0.078*** 0. 739 *** - 0.239** -0.079 *** 0.730 ***
(-15.53) (-28.49) (16.35) (-15.91) (-28.75) (16.14)
SIZE 0.129 *** 0.012*** —0.543 ** 0.128 *** 0.012** - 0.544 %
(31.51) (15.78) (-43.86) (31.14) (15.65) (-43.75)
VB 0. 001 0. 0003 * 0. 058 *** 0. 002 ** 0. 0003 ** 0. 059 ***
(1.48) (1.92) (25.29) (1.98) (2.27) (25.49)
SOE -0.072** ~0.017 *** - 0.181** - 0.069 *** -0.016** -0.177**
(-6.84) (-8.59) (-5.69) (-6.53) (-8.38) (-5.57)
A RN REaK| REaK el el Ll REaK
(ANIZ ;4 il REay el el el REaT|
Obs 7189 7189 7189 7189 7189 7189
Adj R? 0.239 0. 189 0. 437 0.226 0.183 0. 436
E L wwn T " xR AT 1% 5% A2 10% KT LB E
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4. FIBA R HR A BT , FATEAE T John Chung SERIMTFY, HE— iyl 1 4k
# W ( DDBL) F#EH K 5 M A BT 3 AT (JIANREN ) 55— KB AR5 B HL ) (TOP) 55— K B AR 45
JRELBI-J5 (TOPSQ) %5 W /8 vl i FRAS M 28 220 SUESE SRR 5136 9 i, % 9 39 4536
535 MHEA KEAR TR

R7T HMHBREAENERAERRESELSEH( ESEINERAEHKEEZE)

PUREBEBE# 5 k530 PUE BT S B 5 A 5730
LIt [H 75 & EPS F7AF & ROA A5 Tobin’s Q AF i EPS 75 ROA  [H7A8 & Tobin’s Q
(1) (2) (3) (4) (5) (6)
N -1.960 -0.174 " 7.737 -2.683 " -0.261 " 6. 821 ***
TR
(-20.79) (-11.56) (46.49) (-27.97) (-17.43) (41.21)
1.594 = 0.201 ** 2.139 ™
INVH
v (35.02) (27.75) (26.63)
0. 146 ™ 0. 020 ™ 0.219 ™
IN
" (16.93) (14.84) (14.73)
LEV -0.527 " -0.135" - 0. 424" -0.576 " -0.141 " - 0.482 "
(-28.32) (-45.58) (-12.91) (-29.45) (-46.06) (-14.27)
SIZE 0.111** 0.012 - 0.290 ™ 0.141 0.016 ™ -0.253 "
’ (27.00) (18.79) (-40.03) (33.42) (24.08) (-34.74)
B 0. 005 *** 0. 002 *** 0.118 ™ 0.014 ™ 0. 003 ™ 0.129 =
(3.26) (8.07) (47.74) (9.48) (12.94) (52.24)
SOE —0.043 " -0.011 - 0.099 ™ - 0. 056 " -0.012" -0.116 ™
(-4.84) (-7.53) (-6.34) (-5.99) (-8.39) (-17.20)
A BE RN SRl SR R SEey SR e
ATk 58 SRl e SEGy REey ] REEy] e
Obs 8742 8742 8742 8742 8742 8742
Adj R? 0.372 0. 357 0. 595 0.307 0.317 0.572
E e e Ve w5 R AT 1% 5% A2 10% KF LR,
*8 HMHMBREMNHRIERRESLUSEH(BAETEFE—H)
PURE BB 5 kB3 PUAE BT e e 5 Al 5730
A A 75 & EPS F7As & ROA  [FAS & Tobin’s Q A EPS H7ZAs 5 ROA  [H78 4 Tobin’s Q
(1) (2) (3) (4) (5) (6)
T —2.424 - 0.204 11.427 -2.503 *** -0.214 11.334
(-25.37) (-12.23) (46.34) (-25.85) (-12.74) (45.77)
0.397 0. 054 = 0. 686 ™
LAGINVH
CINY (17.19) (13.36) (11.51)
. 0.077 *** 0.011 ™ 0.177 =
LAGINVIV (8.66) (7.19) (7.77)
LEV -0.395 " -0. 111" 0. 249 ™ - 0. 406 " -0.113 ™ 0.238 =
(-23.05) (-37.14) (5.64) (-23.33) (-37.28) (5.35)
SIZE 0.130 ™ 0.014 ™ - 0.457 " 0. 134 ™ 0.014 ™ - 0. 454 "
(32.67) (19.45) (-44.59) (33.11) (19.93) (-43.9)
B 0. 003 ™ 0.001 ™ 0.077 ™ 0. 004 ™ 0.001 ™ 0. 078 ™
(2.94) (4.10) (31.46) (3.83) (4.79) (31.95)
SO -0.061 " -0.014 " -0.186 " - 0. 060 " -0.014 - 0. 184"
(-6.24) (-8.05) (-7.34) (-6.05) (-17.90) (-17.21)
A BE RN [BET SR R e BEST il
(%4 [BEyl e R SEy ] BET SR
Obs 8011 8011 8011 8011 8011 8011
Adj R? 0.275 0. 250 0.474 0. 255 0.238 0. 469
VL wn Cwn R VR AT 1% 5% A 10% KF LR
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MU BB 5 il sk MU R BT 5 b 5 b 813k
Atk A7 EPS [N75H ROA  [H7ZZ4 Tobin’s [H7E & EPS [N75& ROA  [H7ZH Tobin’s
Q Q
(1) (2) (3) (4) (5) (6)
- —2.211 Z0.180 10.714 _ 2,257 0. 186 10.71
(-23.26) (-10.82) (44.26) (-23.37) (= 11.05) (44.13)
0. 453 0. 065 0. 586 "
INVH
NV (21.45) (17.61) (10.90)
0. 103 0.016 0.19
INVW
(12.97) (11.19) (9.36)
. ~0.409 " ~0. 1147 0.252 " ~0.418" ~0. 115" 0.25 "
(=26.18) (—41.81) (6.35) (-26.35) (—41.81) (6.28)
s 0. 123 = 0.012 0,427 0. 125 0.013 = _0.43%
(32.80) (18.78) (- 44.82) (32.75) (18.93) (- 44.67)
B 0. 002 0.001 0. 082 *** 0. 004 *** 0. 001 *** 0.08
(2.58) (3.37) (34.99) (3.95) (4.50) (35.71)
or ~0.0718 " Z0.015** Z0.123% 20,070 20015 —0. 127
(=7.87) (-9.83) (=5.39) (=7.69) (-9.69) (-5.38)
DDBL ~0.197" ~0.007 1,007 ** ~0.219" ~0.011 0.97
(-2.45) (-0.52) (4.91) (-2.68) (-0.74) (4.73)
0.022° ~0.00001 0.027 0.024 " 0. 0002 0.03
JIANREN (1.91) (-0.01) (0.93) (2.03) (0.11) (0.97)
op 0.090 0.009 ~3.157% 0. 151 0.018 ~3.06"
(0.75) (0.42) (-10.32) (1.23) (0.83) (-9.98)
0. 145 0.043" 3.756 " 0. 084 0.034 3,67
TOPSQ (1.00) (1.67) (10.11) (0.57) (1.31) (9.87)
A RE UV S| e 4l e 4 il £ 4 il L5l SELTT!
ATk EL 45l e il e il REAY EL 45 e il
Obs 9487 0487 0487 0487 9487 9487
Adj R? 0.294 0.276 0. 486 0.272 0.262 0.484
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~ REGIRERTR
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Institutional Investors Heterogeneity and Firm Performance .

Empirical Evidence from Chinese Listed Companies

LI Zhengguang' , ZHAO Xibo', CAO Feng', LU Xiaoxuan®
(1. School of Business, Renmin University of China, Beijing 100872, China;
2. School of Economics and Management, Wuhan University, Wuhan 430072, China)

Abstract: We use the sample data of Shanghai and Shenzhen A-share listed companies between 2001 and 2012, exploring in-
stitutional investor heterogeneity’s effect on firm performance. Our findings show that institutional investors have a significant
positive effect on the firm performance. We divide institutional investors into the stable institutional investor and the unstable
institutional investor. A further analysis shows that the stable institutional investors have a more significant effect on firm per-
formance than the unstable institutional investors. The findings show that institutional investors, especially the stable institu-
tional investors, can effectively mitigate corporate agency conflicts by reducing the information asymmetry between stock share-
holders and managers.

Key Words: firm performance; institutional investor heterogeneity; stable institutional investors; unstable institutional inves-

tors; agency conflict; information asymmetry; enterprise performance; stock market; corporate governance performance
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