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摘要 本文利用2003-2009年有机构持股的A股上市公司为样本,基于不同的企业产权,利用两阶段最小二乘模型研究了不同类型的机构

投资者在股改前、股改中对公司绩效的影响。首先讨论了以基金为代表的国内机构投资者和合格境外机构投资者(QFII)与公司绩效的

关系,发现基金持股与公司绩效之间存在显著的正向关系,表明基金持股有助于提高公司绩效,而QFII对我国上市公司绩效没有影响。然

后,研究了股权分置改革对机构持股与上市公司绩效关系的影响,以及股权分置改革前后,产权性质对机构持股与上市公司绩效关系的影

响。结果显示,国有产权性质和股改过程这两个因素对以基金为首的国内机构投资者在提高公司绩效方面有不利影响,而对还未介入我

国上市公司治理的QFII的投资行为没有明显影响。
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Abstract： Collecting 2003-2009A-share Chinese listed companies having institutional ownership as 

samples,based on different corporate ownership,this study investigates the influence of different institutional 
investors on firm performance around the split-share structure reform,within simultaneous equations by using 
2SLS.First,the associations between the fund on behalf of domestic institutional investors and firm 
performance,and qualified foreign institutional investors (QFII) and firm performance are discussed,t he results 
show that fund ownership improves firm performance,but QFII does not.Then,this article studies the influence of 
the split-share structure reform on the relationship between different institutional investors and firm 
performance,and the influence on the association between different institutional investors and firm performance 
around the split-share structure reform.The results indicate that the factors of the reform and corporate 
ownership impede domestic institutional investors participate corporate governance but not affect QFII's behavior 
of corporate governance. 
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