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摘  要 

在我国，定向增发是一种发展历史较短，但是却非常热门的股权再融资方式。在定向

增发过程中，尤其是项目型融资的定向增发过程中，机构投资者是非常重要的参与主体。

因此，对定向增发中机构投资者投资决策的考察，不仅可以在理论上丰富现有的关于定向

增发投资者身份的研究，同时对上市公司和机构投资者而言也有具有重要的现实意义。 

本文关注上市公司定向增发时由于推出募投项目带来的短期信息不对称水平增长的影

响，以 2006 年 5 月 8 日至 2013 年 12 月 31 日的 622 个项目融资型定向增发为样本，从信

息不对称观视角，实证分析定向增发过程中机构投资者的投资决策。经过对文献的梳理，

本文发现定向增发过程的信息不对称可以划分为两类：公司层面的信息不对称以及项目层

面的信息不对称。在本文的实证研究中，首先运用主成分分析法，计算公司层面的信息不

对称水平，并探讨其与项目层面信息不对称水平之间的关系，研究结果发现，信息不对称

水平高的上市公司更倾向于推出信息不对称水平低的募投项目；其次考察项目层面的信息

不对称水平对机构投资者投资决策的影响，同时也引入折价这一变量来深入探索二者的关

系。本文关于定向增发中机构投资者的投资决策是从机构投资者是否认购、认购比例、参

与认购的家数三个层次进行分析，同时为了进一步认识不同机构投资者的决策差异，本文

还将机构投资者按信息不对称程度高低进行划分为两类。本文实证结果表明，当项目层面

的信息不对称水平更低时，机构投资者的认购意愿更强，信息不对称程度低的机构投资者

尤是如此；当考虑折价的影响时，两类机构投资者表现出不同的行为：信息不对称程度低

的机构投资者不会因折价而降低对信息不对称水平低的募投项目的偏好，然而，对信息不

对称程度高的机构投资者而言，随着折价的提高，项目层面的信息不对称水平与其认购意

愿的负相关关系减弱。除了以上结果，本文还发现机构投资者更加青睐盈利能力更强、系

统性风险较高、企业性质为非国有的上市公司。 

关键词：定向增发；机构投资者；信息不对称 
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Abstract 

Though the private placement has a short history in China, it is a surprisingly popular 

method of SEO. During the process of private placement, especially the kind of project-based 

financing, institutional investors play an important role. Therefore, the study of the investment 

decisions of institutional investors in private placement can not only enrich the existing research 

on the identity of the private placement investors, but also bring practical significance for listed 

companies and institutional investors. 

From the perspective of asymmetric information, this paper chose 622 project-based 

financing private placement samples from May 8, 2006 to December 31, 2013 to analysis the 

investment decision-making process of institutional investors. After combing the current 

literatures, we find that information asymmetry in placement process can be divided into two 

categories: company-level information asymmetry and project-level information asymmetry. In 

the part of empirical study, firstly, the principal component analysis method is used to calculate 

the company-level information asymmetry and then investigate the relationship between 

project-level information asymmetry and company-level information asymmetry. The empirical 

results show that listed companies that have high company-level asymmetric information are 

more inclined to introduce lower information asymmetry projects. Secondly, study the impact of 

project-level information asymmetry on investment decisions of institutional investors, and then 

introduce the variable of discount to further explore this kind of impact. The variables that used 

to measure the investment decisions of institutional investors in this paper are as follows: whether 

the subscription is from institutional investors, the subscription ratio, the number of institutional 

investors. In order to further understand the differences of investment decisions among 

institutional investors, this paper divide the institutional investors into two categories according 

to their level of information asymmetry. Empirical results show that the lower project-level 

information asymmetry, the stronger willingness of institutional investors to subscribe, especially 

true for lower level information asymmetry institutional investors. When considering the impact 

of the discount, the two types of institutional investors exhibit different behavior: low level 

Information asymmetry institutional investors will not weaken their preference for low level 

information asymmetry projects even the discount is high ,however, for high level information 

asymmetry institutional investors, with the improvement of the discount rate, the negative 

correlation between the level of project-level information asymmetry and its willingness to 
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subscribe will decline. In addition to the above results, we also found that institutional investors 

are more favored the companies that are characterized by more profitable, higher systemic risk 

and non-state-owned. 

Key words: Private Placement ; Institutional Investors; Information Asymmetry 
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