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Information disclosure quality and efficiency of price information :

Based on the evidence of A-share listed companies in China
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Abstract: Under the background of promoting the healthy development of the capital market in China, this paper, by
combining model derivation and empirical testing, explores the influence mechanism of information disclosure quality
(IDQ) on the efficiency of price information. The research findings are as follows: First, the improvement of IDQ
simultaneously enhances Forecasting Price Efficiency and Revelatory Price Efficiency, and this effect intensifies over
time; Second, high-quality IDQ increases FPE by enhancing corporate transparency. At the same time, it attracts
external informed traders by improving liquidity, promotes the integration of external private information into stock
prices, and increases the incremental information that managers can learn from stock prices, thereby enhancing RPE.
Thirdly, the heterogeneity analysis of the RPE path indicates that for enterprises with low internal control quality and low
analyst attention, the improvement of IDQ strengthens managers’ learning. High analyst attention will promote externally
informed trading, which in turn incorporates their information into stock prices.
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LRI SR 5

(—) BraiuF

AW ZI I T A5 B BT 5 FPE il RPE”
ARE ARG 2R FEDL IR AR M R BIHRSY . TEARER 4
H A SCHS ABROULITY 71 B2 1 % L B i AL o 2R 7 A2
AR SRS . BT RTSCERR A SO Al g ]
SRR M IHEE T 5 FPE 1 RPE Z[AlE
BT HRAER IR ZA AL A T

l. FEHEERZ LLEREL FPE

ST Al i B B, AR SCHE S 1 SR Ok
Semh b3z H 32 5 4 A ik (PCA) 318 2t 375 W
JEZEAFE PR Trans, Trans #8523 5] B RS
ZURME A 1(1) F1(2) F5(3) FiR KV RE
15 1% K F 355 B, 4% 0 28 130 & B 8 1
19 KV 1 35 0 0E 2 WIE B B 12 1) £2 73 2ok
WoRAE W R T R B X
R, FHAS T S 0 A0 6 198 T A0 o AN B s A
Mm&E I FPE,

F4 ALK
. (1) (2) (3) (4) 3 (6)
= Trans E,. /A E, /A Liguidity L, /A I,,/4
log(ﬁ)x KV o -0.013 3™ -0.046 1" . -0.008 8 -0.022 7™
A (-5.5901) (-6.3499) (-2.9479) (-3.3397)
KV -0.028 2 -0.000 8 0.003 8 -0.000 5" 0.006 4 ** 0. 000 4
(-4.3219) (-0.3856) (0.619 6) (-2.1355) (2.403 1) (0.068 2)
0.315 4™ 1.138 4
Trans — — — —
(2.3841) (6.067 7)
L 0.940 8 ™~ 0.476 2™
Liquidity — — — —
(9.836 1) (1.969 8)
Controls = JE JE IE = =
Ind. /Year = & P = I =
N 20 620 20 191 14 886 20 620 20 191 14 886
0.315 0. 450 0.211 0.515 0. 190 0. 121
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2. BEWEMRE KEAFHEL RPE

XTI, A SR Amihud “ HIBFFE 7k,
R ARG S8 b A S ROk A it sl ( Liquidity ) o
Liquidity ZUEBOR , R sl bls . A3 2R an
F£4F1(4) F1(5)F5(6) iR, KV REAE 1% K
bR O A IR B 1% K i
FEONIE, W] 2 A5 e ok 2 v N O 3l M A DAY
5,V SIE Y B T R ad kA o T B AT b Y
PRy AR S b, AT 3271 T RPE,

NJE—H o

(—)4t*+ RPE %4289 3% — ¥ Al

fRSE 0 FPE JEAS /& DA 4 TS Wi 3 19 52 PRl
FOM R, A TR < B fE B (/& 7E RPE
H ) —— RIS TR SR B R B MRS B AR R
SE 1B R IRACR I ik 4 Bl TiT 378 20 e e 1Y) S
PIRE . X, A4y i — B R EH R Y
RPE (S8 48 , I 45 5 R SCHIE R, TA = 5
AR E R S T e, 5] T
ZHIINRANE 52 53 5 AT 5 oy AT A 17 B fiE
BERE M 2 KT $E 5 T RPE, O T 5k |
PRI, A SCAREE LA 2021 4R3I W 25 1 130GHE i 1 fe
B b A FE B ER A B E) N BORE 5
SR AU 22 405580 ( DID ) HEAT SRS, # e
[ U5 R

Informed,;, = a, + b,Treat,, + b,Treat,, X
After,, + b;X,, + €, (18)

Horr | Informed A ANE 1% A8 5 %, A SCR M
BRIESEE S B VPIN S8 (s 2 2 i ) e
DABUR £ 58 35 1 JBE L 51 (10 ) A Sy LA s o 51
AN Trear ARSI EE T 041 B AR T
AT i sl A o s R A R 1, Fez 9 0,
SIABEAIAEBE After  F 2021 47 I LU AF 63 TRAE
1300,

P, AR SCEE X IR HE 2L 5 B R 2
Xt RPE & A bl B9 A1, 5 25 Kacperczyk 25072 1)
WFE T A ] )y R

N/
A)i,t

After, , + by log (M/A),, x Treat,, x After,, +
b, ,log (M/A )i‘t x Treat;, + bsvhlog(M/A)i,t X
After,, + bg X, + e, (19)

b, H T IS B v S N ) e, AR
JERS 1 AR (B3 B AT B, [RIRE 5 R AU
Treat , KA T BT A HD &R 1 A8 S 38 v A6 280141
METRE N 1, 2R 05 M HUAE & After A A2
BEyEESA(18)—2,

5%, i 1 DID AL AT B H A 5
BEAE R T TR, Z R TR, 45
RAREI, HR ARIEL S5 50 (1) SR, Treat x
After [ [B1H RELAE 19 KF T & M IE, RUIEUER
S A B A M AR R S B AR S AL
Sy iGERIE B35 e T B B BORHTKCE, BDE 115 &
WEEAALXS RS B 5 A7 MR Sh S, RJ5TE
F£551(2)H, log(M/A) x Treat x After 1JIRIIH £
B 19 KF FRENIE R HINE) S50
J5 RIAGRAINER R 52 b ZR AR A A Ml 7 45 48 ot
RSN T, WA 5K A O R B RA Tk
M, AT R T RPE, 3 K Ol Al 0 52 5
A 5 s AR RS R RVEE RS
Wil BB SR B f s AR B . B X SE AR
B2 o F AR T g n, T 5 v i 48 s MR Bl
NI Ry, 5T 52 06 T 37 0 M B Bl R B A
WA B %2 5 35 (R AL R &) 4
R MR A B R B T 515 5 .

*5 DID KiEZ&R

[, /A, =a+ b,,hlog( b, , Treat,, x

TENE SIS % | HITEZE S %5 RPE
7R (1) (2)
Informed 1,,,/A
0.004 0 ™~ -0.000 9
Treat x A
reat x After (2.778 4) (-0.554 4)
M 0.007 1™
log\ — )x Tr. x Af. —
g( A ) 4 (3.687 3)
Controls = &
Ind. /Year P P
N 20 538 20 191
adj. R® 0. 199 0. 184

© PR BRI AT 5, AT MBS R B S S, 7B W BE R S vk 05 1T, S 00 P Y BRSO 2 S e =5 . B e
LSS STt AT P A I ] B AS | BRI R BTSSR BT — RE IS5 1

184



it - FESEG

ZEWERTEMEEEHF AT FE A KET NS 6 EHRE

32X AN AR AT 43 B RO 2 4 B B M
=220 B 17 5 XA AF B 89 BB, 3X 1E S Bond
IR T HLET RE A X R S R
R FE R RFEEIEAT , TH 4 9 M A% & IR T e AR 15 38
IR HE , e 2 RE AL i Al T A K R (R
R

(=) 4t RPE B2 69 3 RS

RPE MO HE TANHME RS E S5 E
B 5 5RE” . Y m e i fE B8 i
PR A 2 A Al X R XU AR A S R 1
Lo E A EIBS 538 5 I B AN AE B
H; YEZMINTAE LS ES 535, Bl
T2 (1 AR A B Rl A A B S 2 2T I
®EHE.

1. AT AMEEAFWF RS

PR i Ml A AR AT R A 7 5 R B o
B, AU E RS B RS BE 5 B AR Sk
PR B4 B A BT A, DA R AR 22 5
HSHEIE, ARSI (DIB ) KU £ A
(10 PR A T 8 0 e Al b TS W P A o
o KR TAET R 4 5 AU AR A A
R NS TR, /N T8 BT a4 AT AL B R
AR5y AR N AR BT i 20 ) B AR A AR i P 4
Fr R A AT 10% #HAT X5y, SR 6 P,
FEAR PR Bt 4L A5 B i o0 2 19% KF b i 3%
BT 1 W 3 WA RPE 76 & N5 R 41, 45
AN, BIAEE AR AR+ B i 4ol B
HR I B AX RS 85 1A AR, Y15 B i
AT TSP GE | SN AC 5 B RN AR 7 IS
SRR B, B2 T IR S AR I SN
A5 8, I E HE 5 RPE,

®6 ETEEERMAKNRRESH
P B (A0 | (R P B A (R R0

Ak (D (2) (3) 4)
11+I/A It+3//l [1+1/A It+3/A

M -0.0045 | -0.0164 |-0.0127 | -0.0257 "
log{ — Jx KV
A (-1.2102) | (-1.9154) [( =2.899 7)|( =2.364 9)
Controls P Ehs P P
Industry/ Year = b = =
N 11 146 8 552 9 045 6 334
adj. R* 0.179 0. 128 0. 160 0. 098
L (5) (6) (7 (8)
~ [r+l/A Ir+3/A Iz+]/A [r+3/A

log(ﬁ)x Ky| —0-0047 | -0.0140 | -0.0133 *1-0.030 9
A (-1.2602)|( -1.598 5)| ( =3.099 2) |( —2.969 6)
Controls = = = =
Industry/ Year JE = = =

N 10 843 7957 9 348 6 929
adj. R 0. 185 0.132 0. 167 0.103

2. KT IR B AR A RS AT

RPE 9 i AN AR e T AR 05 B2 & 9 A
7 BRI T ANEAE B e A A RO G L
TS 5y Herb 23 B i sd 2o 0 8 | A 132 5 1% =
A FER, T R A T G 5% 5
RBE AR5 S TP 0T 5 A Ml AN A%, AR SR
FEA LA M D SR e N BSCR 53 47 DI A 41 450 s 1) v o
BOBREA T 23R 0 O BE AL IR G B A, 45
WNZR T PR 75007 DI G BE B AR A 4 £ B o it
1% K F R ERE T RPE, W AN 3 5 & Xt
RPE WYSEIE AN 525 5 7643 Hr i G 7 BE v i 4, S0
Lo #AE 1% KBS S T RPE, i {5 3 i i
X T RPE MR , IRIHEE SRR, 5 — Y
AT SC  BE AR N, i B o g 10 ok 3 E W K G R
5 RNXIFR ST P 5 M A 1915 B S,
HEHAE T A Hh 2 2 5 55 = 4 B I DG 32 B2 1Y
BABEK TRAE F BB Bk st , wi e 7 m
% BAE DU | (15 48852 5 & 4 RPE [ i
RO R 2

x7 ETEREBAANIRESN

TR AT G B 2 AR A3 ATV DG B2 e TR fROGTEH
At (1) (2) (3) (4) (5) (6)
]H]/A ]l+3/A It+l//4 IH-}//4 I/,+]/A IL+]/A
l()g(ﬁ)x KV -0.002 1 -0.0130 -0.011 8™ -0.026 4™ . .
A (-0.5711) (-1.5959) (=2.6573) (-2.2307)
lo (ﬁ)x Treat x After 0.008 27 0.005 6
A\ B B B B (3.276 6) (1.841 2)
Controls 2= = = P & =
Industry/ Year ps I = = b b
N 11 436 8 226 8 755 6 660 11 436 8 775
R? 0.195 0. 138 0. 157 0.097 0.192 0. 157
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(2)ATTEEFHF AL

1. BAL RS ERA S

FEL A Al e 22 % v o 4 i S, AR
R B 8 I Ry A B BOR R K
XL A R A B TR A E ARSI H
WA e BUE BB R R A e, S
T A SCREREAS K] 3 R B Ak 5 AR A Al
4, IEgE R R 8 Fron, it E Al &k E

A A7 Bl T R A S 2 B % T FPE R RPE,
] i B o I 422 T 0 o T A, SRR
Al AR RE AT B B 2 A 4R THrh ok 25 (R el T
T SR B 358 700 PN A0 465 L 4 g 1 1 24, A B
EARBERGESRME TR EHER S, Wik, EE
AT {5 AL 30 1) S5 A R o LA A i
T RO AR AN, B2 T T 4 1 0 A 15 B
&

*8 ETEEELHRRESN

EA AEEA kA
A hE (1) (2) (3) (4) (5) (6) (7) (8)
E,, /A E,. /A 1,.,/A 1,,5/A E,, /A E,. /A 1,.,/A 1,,5/A
1og(£)>< KV -0.0107™ | =0.0314"" | -0.016 2" | -0.0232"" | -0.0136™" | -0.059 7" | -0.010 1™ | -0.0251""
A (-2.8445) | (-2.7763) | ( =3.0511) | (=-2.3982) | ( =3.9067) | ( =5.3850) | ( =2.5148) | ( -2.3993)
Controls = = = = = = = =
Ind. /Year I JE i B i JE = =
N 6 224 4 930 6 224 4 930 13 967 9 956 13 967 9 956
adj. R? 0.502 0.252 0.171 0.133 0.441 0. 206 0. 179 0. 109

2. oA HEATE S E SAE AL

Wi i [ BSR4 3 R T S 0 R R, e R
AP IEAE B H 28 5 A R ) G REARTR = B
Al 38 ELAT R R )BT M RS B 1 T
FAR 2 O Y T I A M8 T B P AR A A
B MZTN, B S BHE AT W 4 £l 38 5 7E 2R
B HOARAH AT 58 4 5 AR X BOR AR,
T30 B 22 O T A% 0 1) T 55 A R 4 T
i, FEH TR AR T T REXT FPE 1 RPE ()52 M %5

NA R, BT, A SCHR R IE W 25 2012 4EATl 43
Fbmifl LA K (T 58 T S S AR R AT BRI | K
FEARKI Y B AT S @ R AT, Bl
ZERNZR 9 PR (b R WS T R AT
Z11Y FPE #1 RPE, JE & BHEAT ML #Y RPE WK R
i E R, X R, SR AT A BT Y
TR EAIE Y] 5B 5T i A B T R 4% T A A5
B8 38 00 A Ml B A S 6 B MM, OF M B R
RAAMER T E S, # M S FPE #l RPE,

®9 ETITUHRRESH

R TIEH FEERHATIA
At (1) (2) (3) 4) (5) (6) (7 (8)
E1+1/A Et+3/A It+l/A [1+3/A E1+1/A Et+3/A It+l/A It+3/A
1og(£)>< KV -0.0094* | -0.0574™ | =0.0135™ | -=0.036 6™ | -0.0155™" | -0.038 0 —-0.005 4 -0.0103
A (-2.5191) | (-5.1538) | (-2.9916) | (-3.5059) | (-5.0132) | (-3.9734) | (-1.4209) | (-1.1824)
Controls JE s JE I JE I JE B
Ind. /Year i IE = JE = o = &
N 11213 8 672 11213 8 672 8 978 6214 8978 6214
adj. R? 0.420 0.204 0.138 0. 109 0. 495 0. 226 0.240 0. 145
t G 5RR SN B 5 5 e B £ B B e 2 e Al
(—) &k BB TR i T FPE ;5 =, e i 1 1 L R
ASCHAR BB B i 5 A 5 B RCR (FPE Sl i sk, s | T E Z AN S L 5 &

M REP) 2 [0] /) 5% 2 JB R BT 5% , £ B Hh B 2007—
2023 AP A B LT R B A HT T A 4R
i Xf FPE A1 RPE AY5200 | P& AR LI SE R, 45

BRI — 5T FPE Al RPE 4377 42 1F [1]
s, HL AR [R] A2 £k {5 B4 B & 4T FPE Fil RPE 1Y
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Pt TN

A2 5 AT B (R EAE R NG R)
REAS R A A , A1 {2 W) 45 32 M BEAAY v 2 ) 3
HEE kML S T RPE, FIZE RPE B2 1Y 55

PEOM TR . —TJ5 T, AR SR AR, TR
R, b T HAE B A X AR B B A MR
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159, {7 P o St R MO U S M S SRR
B EWNRAERE™ 5585, IR 2
A 2z 5] 5 —J5 T, IS BRI AR,
FES AT OG0 BE R A 1B B, T 3k = &l 1Yy
TR TSP BRI, $& 5 4 5T & Re a8 R (4%
BEF MR EOA , TINS5 B3 /O 25 4 =
RPE, 7E5: T B E G 1 5 BTk o v, A S0k
B, BARAR Bl 5 1 3 0] LB A B A AR A 4l
() FPE #1 RPE {HAHES T EA Ak, JE EA Al 7E
TG i 1Y I R R B b A I AT
JET, B AT M {5 3 B B R R B E YD, R
PEIT i B T RGO T % AT 2k /Y FPE
HI RPE

(Z)BF

ARG IR SE 2598, 45 B0 ARG EUR a7
S M DU B B AT i AR R
w4 I BOR RS 5 XBRL AL LB 6%
(A 5 1), W AEF R 1D 0 5 A 17 B B R 1 Sk |
AT Lk T IR TR | B AR B 38 AR I A5 i i As
HE— 04, ¥ FPE 5 RPE 15 R %A i sz Bh g 52
PRV R EAR b, 59 T B A v b AH
B U AR B A 715 AL idh— A% S5 1 P
Wl 25 B AN RS, A E
BEATI Sy o et e SR B B K

B St o IRIR T S € 4k B i E RPE X
— PRI RHEYE . RPE WS A [l 8 B 1534 2y
FIUHE R 3G A5 B, DRI 5T BE 52 ) 4 Ml 4% 9% e 3R
SRARTE , R55 ARL R m LR, XN
PR A B 55 1 Al PR e 3R THE B R 1 2
AL S AT UEE e S T I — Bk K, O
() AR N AR Bl R DU S8 k7 B R R 4
U ST 2 Tt RPE

B = XA A T i e I SR . AR IR A
I S E T 15 B B R AR 15 B 8+ 2
RE , S s (e B Bk #8451 Ak 2 S0 SR fb T
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S é)+ii( $) +
Y R B RO W SR
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1 _
7(92 — 62)+ Au
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