
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 
 
Date of the event:  
 
On Thursday 1st April 2010 
From 01:00 PM to 2:00 PM 
 
 
Location: 
 
Luxembourg School of Finance 
University of Luxembourg 
4 Rue Albert Borschette 
2nd Floor 
Modigliani Miller Auditorium (E02-003) 
L-1246 Luxembourg 
 
 
Registrations: 
 
- Free seminar (with lunch included) 
 
- Registrations by email before March 29, 2010 

 
- At the following address : lsf-events@uni.lu 

 
 
Information:  
 
Ms Caroline Herfroy 
Tel : +352 46 66 44 6335 
 
http://www.lsf.lu/eng/Research/Seminars-and-
Conferences/Seminars-Workshops 
 
 

 

 

 
 
 

The LSF is pleased to invite you to the following 
lunch seminar:  

 
 

Information Asymmetries in 
Global Institutional Investment 

 
 
By Professor Harald Hau 
INSEAD 
 
 

 
 
 

Thursday 1st April 2010 
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Information Asymmetries in Global 

Institutional Investment 
 

By Harald Hau* 

 
The paper contributes new evidence on the stock picking 

ability of institutional investors and how it varies across countries 
and continents. The previous research has compared mutual fund 
returns after controlling for risk factors. However, equity fund 
heterogeneity in terms of fund size, fund benchmark and fund 
capital dedicated to beating the benchmark (active share) make 
such performance comparisons across funds problematic. The 
current paper develops a new method of identifying asymmetric 
information based on changes in individual stock positions. A large 
global database on more than 6 million stock specific equity 
positions allows us to relate holding changes by a particular fund to 
subsequent excess returns in the respective stock. This new 
approach based on holding changes instead of fund returns should 
increase the statistical power of identification and has other 
econometric advantages. 

 
 

* Joint work by Harald Hau and Hélène Rey 
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