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Abstract

With the continuous improvement and development of capital market, the market
attaches more importance to high-quality accounting information. As one of the
characteristics of internationally recognized high-quality accounting information,
comparability can not only effectively allocate resources, improve the efficiency of
investment and financing. At the same time, it can help external information users to
improve their understanding of the enterprise's production and operation, and reduce the
degree of information asymmetry between the company and external investors. Therefore,
how to improve the quality of accounting information of companies, increase the
comparability of accounting information between companies to facilitate information
users to compare different companies, know the position of enterprises, make scientific
and reasonable decisions, become the focus of attention. At the same time, institutional
investors, as important market participants, are more professional than individual
investors and are more closely connected with enterprises. What role they play in
corporate governance has also attracted academic attention. Can different types of
institutional investors effectively participate in corporate governance and improve the
comparability of accounting information? How to play the role of external supervision?

This paper will study this problem.

Taking China's A-share listed companies from 2010 to 2020 as research samples,
this paper first analyzes and tests the influence of institutional investors on the
comparability of listed companies, and confirms the supervisory role of institutional
investors. Secondly, from the perspective of different types of institutional investors,
possible explanations are given for the debate on the governance role of institutional
investors. Then we discuss the influence of management power on the relationship
between institutional investor heterogeneity and comparability of accounting information.
Finally, starting from the characteristics of institutional investors, the paper further
analyzes the intermediary mechanism of pressure resistant institutional investors to play
a governance role.

The empirical results show that :(1) institutional investors can effectively improve



the comparability of accounting information. (2) Compared with pressure-sensitive
institutional investors, pressure-resistant institutional investors can improve the
comparability of accounting information. (3) Corporate management with more power is
not conducive to the supervision of their behavior by pressure-resistant institutional
investors, so as to improve the quality of corporate accounting information. (4) Pressure-
resistant institutional investors can improve the comparability by reducing the cost of the
two types of agency and improving the quality of internal control.

Through the in-depth study of institutional investors and their heterogeneity, this
paper provides theoretical support for improving the comparability of corporate
accounting information and enriches the research on comparability. It provides reference
for regulatory authorities to perfect relevant institutional investor policies, cultivate
diversified institutional investors, create a good information environment, and promote
the healthy development of capital market. It provides the basis for rationally allocating
the power of management, perfecting the construction of internal control system,
strengthening internal governance, reducing agency cost, and improving the
comparability of accounting information.

Key words: Heterogeneity of institutional investors; Comparability of accounting

information; Management power; Corporate governance
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Flg. £ 2. SENGZ MBS, a0 MR R. BIERRZEE
LEVERAZIEE, BT RABER R RMIEMR 2 K R Kk ESE (2008)
BN RRE—FEEHEZEE O, M LELR, FHEG—E TR
Mt KR,

ARSOR AL 5 e ok R EL A 5] N B 2 A, SR AT BB AN i
WU E X AR AFE MR EEH. TUES], TP EES P AELRR, 5
PG T B R AT R, FCS T AR SO S R o 1T % R SRS B AR T R ]
BRI o Ok AR N SR BRI 2 S e X7 SRASHE PR, DA AR 3K B 4T
NEM . A GRFH g IR S5 0 R BUSTIN #5535 2 5 4w A SRR
KR, MZK R BTN ILAT NI B 1o 1A R Ut S8 AR ST (¥ 4t B M LA 4%
REMEEAFRIHERIINRR, BRASREREIEM.

224 EHERNAER

EHEN IS SRA MR E B, BB S TR, NS = mmT
FREL R, BT & o PRITE T i A BN D3, S B T HR I 45 A4 SR T R s 1) 32
Yy, BAXTT BAEBRAT NE N, (HRAE—E R L ) . & H AT F
SRAFH A TG B PR B HEEATEIR YA, SR A FGE PSR A
BB R BA R IR E R, BRI 15 2 R BT BRIV P I 2 AL o T8
L, EIEAT LU B OO0 B AL AN Nl A8 g DL A ] A S % T 35
(T AR FE 22 mm A R (BRI BT TR SR L A = 2278 SR LA I 1 55 M B
H ORI AL B — 8 S AF I, AR B AR A R R &, A A A E R
BEAIC

[ Py 27 AUNESE (20100 PUBFFLERRT, B RE AT LLEE B SR, @i+
e I o) i R A T ROk S B A, HOMRITRIRAS (2014) PSS T15 B
Fe T, AT REVE R ER 2B AERNERE. THEIBE
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(2017) POIRFERIL, A& BRI B, 5 S Ah 0 21 R AT Be k), R 1 s
Bl A WM. &R LB S 55 HE | $e4 Htl m g BN 01575 30
SKHLE S, AEXM T ALAT N SRR 2w REATHLAT, AT 520 2 Al ) Py #4
i, B E A F S

NIEE BRI T, & F ] NN B RIR BREE A o B i 5 B 1 3 I [
HUIAT T 7 BB LIR R el R (K B A BIL . 28 BRI T 52 2047 B I
R BLORIIE 2> 7] AR 7= e B R s BT Aada AT, Jsb DV B R 1 S AT D i S S50 £l
AR, R . RN, ZEARM SIS MBI, 5w AR E AL
WM&, R EREE HER .

23 R EBI%

AL LAHUR P 3 e A ) 25 A5 S RT BRI S2 R e it S, R4 &R
PR IR (195 55 5¢ R B S S B 70 A, R HVASCIN 3 ME TR, AR R .
2.3.1 iR BZEFRGTHE S AT LR R

AR SR EAR (R 04T, ARSI NI BB 32 28 I LR P AR 4R oK 32 T
ATHME . — AR AMERERN, AMEIR B A B, AU R BT TS AN 42
B, WA TR M RIS E R LU, ATEAS 5 RI AR R E A, et
EHRGIEE, Al . ARG R AR, E B A A R
Y, BB E N 2 ] tHE B BRI & Sad kg my te o

B, USRS B LB /A RO 55 . MU B I8 A E 2 1
BbEER, AR SRS R AT, RENE R S AL EAE IS, ARAHIEE L b
FARMEA, AT B0 E IR E BRI EE, 202007, — @ RR R LT DAk i
B BT B BR TR AU 2 8 (5t 3, 2018) PSI. Hook, IEWEOLT, Bl
BB B ER N AT BT K R SRA, Oy 1M BT, AT aeaE R A
w] RIME HLR 583 A 3 0 4 v 2 15 B AT EE P (Ramalingegowda 55, 2012)P70,
B e, HURBBCR S v LU 73 AW 35, BT St R RF T XS 55
NENEE P EETORE, 202D, BRI A R AAREE A, B Il IR R L WOl R
W55 SAE S HL A 2, IR B R ARt B ASRAT 9 EEAT MBS, e v 4%
e tHE BT .
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o E MUK SRR

RIS, AEEPAIIMERE, PR EE NS IHE RN RIT, FE TR
Z N A R, IR AR R AR, (HR2HRE AR, A7 R EHR%
AR, SRR A M G B, S BRA FE BRI A B AT HL . %L
B2 THE Bl e R T WU S E S AR R AR, T RA RS E AT
ML, A BB R . T BT ARG RS T, IRAE SR, Pl
PR B IR B2 PR B0, N T RIS IR 2 IRH, SN
RS AR TR, Mo tHE B AT LR R AR B 1R R o BT BL oy,
ARSCHEH AN N R HL:

H1: HIMEEEFFREBRESIHERTH M.
232 HligHR HEE R RN S IHE R TR R

AR I, AR ZRA IR 5% 5 72 A mA BT TG 8 A F R . 254
J6EE (20200 MOURRSUR I, FesE BN B S R A5 AN ) A B2 e
FAT NITREAT I 55 KVEAT . EHA % (2017) B RR, EEMAEE A i
IR BT 20 B, AR R % PR D7 T, s KT R b s ) BBURR AT LA 452 % o B RS R 4
ARAERT e BT B OR3P e 52 1 U AN ), o #5 9  A [E) i H 1,
S AR A E R T 20 B AN R ), R A SN R 4 7 T
FHATES 8. Rk, 7EWF TR 5 o] bt O RE e, B % B LA 3t
AT X 4 DU SE i M VS W 2 (B G &R e Xk, RS Bushee (2008)
BRI TS, FFEE G MR R, UGB 5 BUSALANE TR
TR

JETIBUBTINIA R 5 A — e IR R, RABERIEICR, N
TORFF ST AL RIFIRDLAER R, ARRAS 5 A G EES T, X
MV R RS PR RSB, B E B . BhAh, I BURAIN I BB A k2
MR b F A 3RF, 32 508 B8 b B A A R R AR 25, R REE KA G 1.
PRI 4 A R CE AN T e USRI 3 B R G T 00T, A 45436 . iET 2
R FRHRIG H ORI H AT A, A2 3 BUSAUN U BB (10 o, BRI
OB AR RS

1] FE AP BIMLAG # B5 3K 2 S BE A I A e A, SR ot Al AP AE
BEKR, BAACHBBEESHRERN, AR5 Z3NARMTH, Wiiai
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N2 5AFNAE, FEEMAVAKIAGI R ER, SRR, T 2050 = 1
PR IRl o TR BB BB 5 55 3 ) 2 S AR R AR AE 55 8 J] A A R R . i
LA, RSB BLAA #5% 55 5 S e AR NIRRT A mlIZ B AT IR, b B R
N T RER B R I SRR AT A, (RS G RUEER , g s TS BT R
PRI HH AR SC B H2

H2: METEASBRENNEREE, EARIENEREEEREERES
THE BT Ho k.

233 BEEENAMIMKREERRMESSIHER AL XRNBATIER R

MRAEE B ZAUTB R, BT ARl B2 1) 228 BURT BT B B3 25 BT e A AR
PRI R, 4B AT AR EBE T PTERAER 23 ). B ELR R 2B 2w AR
FAWHER, HAFEIEMEEE S (MR TR, 2021 102, 3
NTPARE LR, SEBFIATERE . e D IR S L
ARSI E BRI, PEAFFIZE. HE LB SRR KR, s
LH B R 25 S SHAT AR AR IS, X BT R 28 AR T B e E (AR
2, 2016) 1%,

DRI 248 0 2406 58 2 IR0, AR A W M A7 SE RG], AT 2 R4
BEN AT AR (DS, 2015) UM, HiI55 7 WL % & 0 B 5 2 04T
BRGNS AR L AT NI T, AFIT A P Ee s B E, Rl
TIHRHURINURA P58 20 A 7 T LG R E Y, 2232 31— 58 IBEAS o 10 T H /8
AR, BT HAS S 5EREAE—ENFSER, 588 EHA TR
MR R, A2 FWERET N, SeiHE Bl v HE A . i,
BOR 1 BRI A 2508 e T BUSTU U 43 98 3 5 mT B (R 06 2R 77 AR R

R, EBZE BT RN B0, 2R T I RN U 4 5 3 45 A e
B INE S T A, S5 MAE R, AREHZENA LT, K
R R 555 B R CEIIMAIRZER, 20200 B9, M4 s Ak A5 B4 5 R
&, MR, BTk, ASCHR N R 13-

H3: BRKEBEBENANRT RGBT RE R THE BT H.
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H=E Wt

it

Ll

E=E

REAE_ R FCR AR b, A A SN EE AT, R AT LU T AT
BT B GTHY . EEAAR. 5, RASCUMAT GBS UEWE 5T 7 AR,
WA SRAF T TG LR B BE AR HEAT AL BREAT 1 PRA U B s 28—, WA IR R s
R rH BT I 2 LR BB S R VE S SO B AT U s 5 =, B ASOR T T Lok
MIWTFE N, M T SAERE SO SETHR, Dutega o ot # .

3.1 HARERSHIERIR

ARICEHLT 2010-2020 FRRE R A B LT A FVENVIEIE A Boyes
HHHENIAE 2007 SEHHT TAEIT, (615324 B IGER FBA S A SR S A e T
BRSO . Mot BT e A SO F AR &, TR EARIE AT 16 NREIIA K
HAE R EAT T B BFI, AT BIBR 2007 Ao THAE BT R A SC 3 AL
o B N, (RIE SR PR , A SO S AT B BT ISR R R 26 T 2007 4
HARBEHIRELIE T 2010 4. oAb, ASCEXYIGEEIRIAT T W ik

(1) BB T SR RR A

(2) HIBET ST. *ST KAl

(3) BIBR T BB R IIFEA

RZASAF T 14025 NEE, FEAEEE IR ECKk B TR E (DIB),
FoftBetm 2k 5 T EBELHIRPE (CSMAR). AN SHESEM A BT 7 E R 1%0H
#iFe (Winsorize) 4bFE. P HHISETHER A Statal 5.

X

it

328
32.1 HRBRTE
5% De Franco 55 (2011) PIKFEAFIFIXIER (2014) VAR5 € T b
VER TR . i RGP BRI S REE HOUE L 2 Ao E
B, £xkx G
Financial Statements;=fi(Economic Events;) (3.1

Hrp, £ O BrAF i et RS A THELFES), JaF i MAH K

27



K KA 22 1 3

W ST RS R AR, RIS ) 2 THE BN AT, B RS
a] (AT L s . BT R AR N T
A AV ESE 16 TR IEERAT S A 1 28 ¢ IS ih R4 Wsl(B.2)

FrRo
EARNINGS;, = a;; + B1;RETURN,, + By;NEG;, + B3;NEG;, X RETURN;; + &
(3.2)

Hrr, EARNINGS; 5T 2 AE S EYIN S T IA M ER L E, FoRA
A 1t FERISUEE AR RETURN, AT i 56 t FEF RN % NEGy N
WA, AEEBEEWR SR TIEUESY 1, BN 0.
RIGERE AT 1 MAF j HAHFE AT EIEINRETURN,), FIH EiR 2
TF RGBS AF] 1 M j T R IEAT I
E(EARNINGS);; = &; + B;RETURN;, + B NEG;, + B3 NEG;; X RETURN;, (3.3)
E(EARNINGS);j; = & + fy;RETURN;, + B,;NEG;;, + f33;NEG;; X RETURN, (3.4)
AT MAR BRI E N (3.3), (3.4) THEH TR A R 2 R 4a %)
PR AR R E, RIS (3.5):

COMPACCT;j, = — 1—16 x %t _1s|E(EARNINGS);, — E(EARNINGS) 4| (3.5)

B, ¥ AR T SREATIH AL A R/ TR A, Rt 2 & mT L AE
BEAE N A TESS ¢ IR 2 THE B AT LU (B (COMPACCT), ZAEMK R R4
THE BT E PR o
322 BT E

IR AF e 2 A N Tl B~y vl oo e N i 9 Y T I SO A K 28 L
BRE KL 2ZBNEEERI IS, 5OVAEAEEDIREIICR, Reigphsr
(R I O . I RN 5 5 A FAFAE S HAR R IR, T e g 3 2
TERCRE R R, WEI RIS THE B, 55 AR R 5 AT R R BT A WA R,
AFIFANE R G, 2018) U0, LA G SCIR, @ A R
BEE AT N BT 0T, RIEHET S M AA R, HAT 820 A
AMSLIESE, SRS fREAR B AT N Bt

(1D BB E R UNS) 58 SO BB IR G5 8
JRCABU R AR
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H=E Wt

(2D FUEFF RS HORIEEE . SRS BI85 1E 0 IR AL
M mE R, B IHFFI L 2 Al RES;

(3) KRB AT F7E BFEAR . HATIHRE I BURB AR B3, K
Rl el 2 Aie A SEN .

323 FATTE

HI T8 B AU AL AR BON G, A 22 A R R T ARk )
PEMRREE, T Ah 3 S 22 B B2 5 RRORE o ARG SR, WA
I ER TR LRSS0t Ak B A — 58 208 AU B2 Re i R FH AU s2 e il
SPREBI RN AR T, Tk BT R . B TR A 1 B Al
HAWFE R F R EHIZR IR . G R R — R B2

M e (2017) U001, SR AN A, wedi 58 B E Rt A b A28 1] g AH O )
fliAR &, SRJE S SRR AR B E SON MBI &, fEULEERl B — B4R A R
JIRR G AR B o 2l I 1 R A0 A R O AL BB A AR e, R N S R 4 A
AR E BRI AT EARbR . AR SCEE E R EER A EIR AR A &
2%, HUE R P IAAEAE OL FEFE S AL L AU B =R bR e R
B, R AR R IS 0 58 1, FULIEAE b, MEEEE B
38R (POWER). FAHMK, Wi B 312 B -a AU TR .

W, PIHRGRAT. A B RREE I R e, 75— A o] B R LR UE % 101
LOENEBNIIE T AT, MR E R S ks i TR A F S A
58 HARK A HIET AR A A ORUEAE 7= 2B S 3 1R % 3 AT G RIS . AE A oe A
LI, BEHEREEAR, BAHEA —E MR MEEKEER
BTN ) SRR T E LA RO A R A ENE S IR . PR A RLZ R — AR, 5
T 25 2 20 B Z BT I 2 E R, AR T Ak i & R o R Al & T P ER AT
I, EHEBERUTER, KHIREN 1, BN 0.

B, EHESNEMALE RS N T B E R SRR BAN, > A
i, WE B ARSI T L EF R SO EFEEE BN T AR HE TS E
WEl), BRI ZR 5T RE S FIBST ) T RE /) o M ST AT AAE 2 ) 1) 58 R R
BEAT PR TR 2 HE S DR A B ST T, BERETE — e R IE R S AL
71, R T A FAT AR ZE . P A W AL LN AT T3 ME, BB
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RIS, WEA 1, BN 0.

= RO . An SR A R BB A A R R AE A R G5
AT B AE LLIA B — BUE W, SRR S5 A w16 B A RIAE L, S0 i AR K 2
FRERRCR . R, AR 2 B e F BUR AR 0] A R4 E PO AR B2 B AR
Motk TR, BEMAR TS BRI T AR BIT, 4 2 /) AR R /N TAT
AP, B EIRE N 1, A 0.

AN, WA L A SR — (AR B E RO AT I RE , RIAAN A P LA
AR BN H AT B ARG — BT S PR AL R A5 (SR,
20140107 ARSCTERMEPEARR IR b, R S AREE (2021 VO ETT , KER G —
TER B — B AT AR B AT LG
324 IEHITE

RS R AKBFIE (2018) VONRIAGSCHEST, N T a1 R A RAE A hAL
B WA LEV) A B (SIZE) 37 5 =5 L5 (PID) T i B e (BMD
BRI (ROAD BRI (Z) S nlRERZ MM A 7 215 B T LU FE br .
(7 I 30 2 7 B AR AT B BAT ML B AR B (IND), WHAT e bRdEAT 4] 1B
12010 52 2020 3% 11 FRIHEALSE, WE VT FEHEUEE (YEAR).

A e U 3.1,

x 31 ZEEX

) v T TR
1§/ De Franco % (2011)
WREAR | S AT COMPACCT | 77 vkt Bt iy & 45
ATHME TS
R P B A
URIHE H NS DU B8 R IR & 21/
R BEA
, R LS.
B AR B : AL IR AL e, R ‘
R AR TS HESRBLIE %% | RES ot o

LA R AR 277
BRAT SRR b 2 A0
3 B YEFE R FR N 2 4

JEJTHUETINIA T | SEN

WA E EHEN ) POWER br, WERSAE, BUEAN
01 11 29 3;
N . TR LEV AR S E I L E
51 A% — — —
oy E R SIZE SRR H AR L
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BT BB

® 31 ZEEN (8D

M7 E 5 LA PID B3 S T B o 1 L A5
Il T T 4L B BM T TR B/ 3 P T A B
SR PR R ROA TR

5 i AR £ . 552 5 5 K ARFEIE 2 AN
LRI z L KA L g
R YEAR SRR AR B
17l IND AT AL &

3.3 HRENG T

N T BRI HT, A CATE (BKR5, 2020) P 7R (3.6),
LIRS e 2 B @ R AT N = 3 0} = A0 T T eyt I N 47 N Y -y A

COMPACCT; =00+ f1INS; i +P2LEV; +S3SIZE; i+ S4PID; i+ 5BM; +LsROA; +72i 1+
S YEAR; +Y IND; +eiq (3.6)

RSG5 35 S o PR AT U PR RE e, RIMBGA H2 ARG Se:, ST 1 A
M (3.7) FAREAY (3.8):

COMPACCT; =00+ Si1RES; i+ S2LEV +P3SIZE; i+ 4PID; i +f5BM; i+ sROA; i+ 72 1+
S YEAR; +YIND;+éis (3.7)

COMPACCT; =00+ 1SEN; +LLEV; +P3SIZE; +L4PID; i+ 5sBM;+PsROA; i +P72; i+
S YEAR; +YIND; +éis (3.8)

N TR PR BT WIS 513 A R P, SR 2 TS S AT PR
SO, BB H3, ASCENL TR (3.9) AR (3.10) ¢

COMPACCT; =00+ B1RES; +B:POWER; +B3RES; xPOWER; +B4LEV; +B5SIZE; +
B6PID; +B7BM;+PsROA; +BoZi+> YEAR; +Y IND; +¢i, (3.9

COMPACCT; =00+B1SEN;,+B2POWER; +B3SEN; ;xPOWER; +B4LEV; +B5SIZE; +
B6PID; +B7BM; +PsROA; +PoZi+> YEAR; +Y IND; 1+éi s (3.10)

FE P ARE B KA A ST AT b K T T O G T 2 SRR 96 AR SR HH AR
KA -
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FMNE SOERE

A B AE B = B USSR AR AT T SRR B A B, R AR SRR AT T O
giitklt, B fidrEgiitiek. MotEa i, ook, #5
ot DL RS AR VEAR B8 Tu B oy, ARTE B SE R R 1 LS5 3 A2 15 RENE IR
TE RS Bl bk, ASFEVER YU B 2 5 27 A A R R B RO DL
SO BEBU IR S AN B F IR m e THE B T HevE Ry, it — e 1
EAE St IR AE S a e K s A = N A R R (EAER N P

4.1 fmid Gt oA

RCH SR EAT 7RG b . HiIR G4 Rk 4.1 Fror.
K41 RS
BEAR AR WE wEE ROME PR &RE
COMPACCT 14025  -0.012 0.007 -0.350  -0.010  -0.041

INS 14025 0.066 0.072 0.000 0.041 0.319

RES 14025 0.046 0.061 0.000 0.021 0.285
SEN 14025 0.019 0.031 0.000 0.007 0.162
LEV 14025 0.469 0.206 0.049 0.470 0.952
SIZE 14025 22.500 1.312 19.500 22.320  26.100
PID 14025 0.374 0.054 0.333 0.333 0.571
BM 14025 0.637 0.259 0.101 0.635 1.152

ROA 14025 0.035 0.060 -0.368 0.032 0.209
z 14025 0.617 0.568 0.026 0.437 2.833

MF 4.1 Faf A

(1D ERARALETTTH, 2010-2020 F3RE F 1A F FAEAR AL ) 20 HE &
AEEME (COMPACCT) V354 4-0.012, S RAEAR/ME 73 715-0.041, -0.35, &5
CA SR (BB T255, 2021) MR OCHOHR 25 A, SR B AT B/ ME AR ZE R 2
AR L AR P& BTt B — w2z R, Bl arwE

(2) {EMFRRAZE T, LA BEE REC LB (INSD F4{E R 0.066, UiEANLIY
PR H R LR ARRAR, (B 3%, BT — @RI ARAUR . o ol i
1653791572 0.319 1 0.00, &7~ B AT b 1ii A &) shilUa #5528 Pk A 1 IR S8R A 50K
Ze 3ERKE, EIIPIHAITEE (RES) FFBELGIMEY 0.046, HK
R EL Iy 0.285; TS JJBUR BN R 55 (SRND FRELFIIME Y 0.019, &K
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