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Abstract: As an important basis for the development of capital market, how corporate information disclosure affects total
factor productivity is of great importance for financial services to the development of real economy. Using the data of A-
share listed companies for empirical analysis, this paper finds that, first of all, the improvement of information
disclosure quality can significantly improve the total factor productivity (TFP) of enterprises, and the results are still
valid after the endogeneity and robustness test. Secondly, the mechanism test found that the quality of information
disclosure mainly promoted the improvement of TFP by optimizing the efficiency of capital allocation. Further research
finds that the improvement of corporate information disclosure will improve stock liquidity, and the pressure of capital

"valuing quantity over quality" , which leads to the failure of

market will make enterprises carry out strategic innovation
corporate information disclosure to improve corporate TFP through technological innovation. Finally, when analysts pay
attention to and long-term institutional investors hold a higher proportion of shares, the quality of information disclosure
has a stronger effect on the improvement of enterprise TFP. This study provides theoretical reference and empirical
evidence for how capital market reform can help the high-quality development of the real economy.
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(-4.7546) (-3.5799)
SIZE 0.0458 = ~0.2378 " 0.065 4 ™ 0.2179 0. 066 8 = 0.2219
- (3.4148) (-15.1135) (3.6819) (13.3186) (5.3066) (18.4807)
e 0.2116 0.2392 " 0.2806 ™ 0.2832 " 0.271 4 0.2864
& (5.0172) (6.0328) (6.2843) (6.5424) (7.3019) (7.9143)
ROA 0.973 8" 0.764 1 0.999 8 *** 1.084 3™ 0.9235" 1.005 5
(7.3597) (6.5682) (6.8800) (7.6526) (8.3617) (9.2296)
LEV 0.588 1 0.536 6" 0.650 6" 0.6146 " 0.597 5" 0.558 1
(11.2230) (11.8056) (11.501 1) (11.1652) (13.6373) (12.9244)
Inde 0.3007 0.2818 0.2506 0.2630" 0.2549 " 0.2448"
P (2.7503) (2.746 4) (1.9812) (2.1497) (2.5773) (2.496 3)
Crowth 0.264 3 0.2487 0.2643 0.2660 " 0.2730 " 0.2735"
(15.968 1) (15.0697) (12.446 1) (13.1716) (17.3499) (17.9192)
Board 0.1930 " 0.1875 0.2254* 0.1963 ™ 0.2372" 0.2153 "
(4.5433) (4.5931) (4.6878) (4.2226) (6.2463) (5.8107)
FIX 20.2551"" ~0.1848"" 20.1925 " ~0.5184 201774 20.4634 "
(-4.1923) (-3.0423) (-2.5454) (-6.8717) (-3.0876) (-7.8485)
or 0.4143 " 0.4715" 0.2102" 0.3507 " 0.3112" 0.476 3
(1.3327) (8.6616) (3.0877) (5.2176) (6.0585) (9.096 6)
b 0.013 6 0.0055 ~0.010 1 ~0.0114 0.0123 0.0102
» (1.0780) (0.4989) (-0.7337) (-0.8569) (1.1555) (0.9896)
cons 762347 6.9613 " 7.940 6 7.5887 " 7.9710" 757127
- (40.988 6) (37.5793) (37.0622) (36.858 3) (46.952 1) (44.5980)
Year FE YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES
N 10413 10413 5993 5993 10 386 10 386
R’ 0.1385 0.1840 0.1818 0.496 2 0.1829 0.464 9
*6 TREHRIE2 x7 REMRIE3
JP5 (1) (2) (3) (4) [ D) (2) 3) &)
AR F. TPF_OP F. TPF_LP F. TPF_OP F. TPF_LP Il F.TPF_OP | F.TPF_LP | F.TPF_OP F. TPF_LP
kv | ~0-0771 1 -0.0849 " | -0.065 6" | -0.069 4™ - ~0.0534* | —0.0583* | —0.0537 ™ | —0.0602 **
(=3.4201) | (=3.6449) |( =2.841V6)| ( =2.9066) (=2.3431) | (-2.4821) | ( -2.3496) | ( -2.5730)
sizg | 0-05297" 1 0.2085™ | 0.0625™ | 0.2195™ S FRER | R Pl Feihl Pl
(4.0496) | (17.4458) | (4.7469) | (18.0976) FREERS | e el Feil il
e | 3027 é 0. 3224 9 0.267 i 0.2804 . T o pram, P progy
0( 89'4215 e 1( 8(5184 Z = 0( 7533()65 3 2 1( 7676332 = e TR T R il — —
roa | % : : : AR <12 Fedl Fell - -
(8.6756) | (9.5749) | (9.0640) | (10.0572) b F = — —
Lpy | 0-60047 1055727 1059317 | 0.5529 " e - =
(13.924 1) | (13.2604) | (13.4622) | (12.7876) ﬁﬁ;ﬁgijx _ _ Fe Fel
inden | 0298177 [0.250 17 [0.3020 [ 0.2624 ™ e
Pl (31564) | (2.7782) | (3.1487) | (2.7677) N 10 608 10 608 10 608 10 608
Crowgh | 0-267477 1026857 [0.2607" | 0.2702"" R’ 0.2303 0.494 0.2346 0.5028
(17.1864) | (18.0911) | (16.9606) | (17.6809)
Bowrd | 0232577 [0.206377 [ 0.22927 | 0.2032°" F MEH S
(6.2505) | (5.7157) | (6.1016) | (5.5680) e N I P b
—0.1190* | —0.421 2" | —0.1505 ** | —0. 447 0 ** 5[] jCEé’éﬁ;&{ﬁﬁ\?ﬂiﬂﬁlﬁiE"J%ﬂﬁaﬁ?fﬁﬁ]ﬁ
FIX 5. 1063) | (-7.4888) | ( -2.6173) | ( -7.7010) B T 20 LB R B ;
~2 - -2 -7 Il TFP 3 = R T R il TFP i
or | 0-36637 10.51507 10.3406" 1 0.4954 " A RIS IR 205 B s B2 il It
(7.1666) | (10.0245) | (6.5515) | (9.3875) SEHLHE AT A7 A2 NG BRI FiE AR
e 0.0133 0.0117 0.008 6 0. 008 0 o e
P | (1.2729) | (1.1496) | (0.8130) | (0.7733) BEFHLHIP T R A THG T, TR T
cons | 8209477 17,8708 [8.0031° [ 7.6287"
=1 (37.3840) | (38.6443) | (46.2771) | (44.6205) TFP,,, =0, +0, KV, x MED, + o, MED, +
Firm FE|  YES YES YES YES .
;:Zr < o, KV, + Controls, + Firm, + Year, + g, (8)
YES YES NO NO
fud £ X (8) ™, MED, B 5 A SRR E
NO NO YES YES
Pro FE HETEAZ T KV. x MED. 2555 LIRS
pp N0 N0 L L RS KV, x MED, WRE R LR
B 0200 | 04957 | o2ii4 | 0889 | EBEERIR R AT A LA
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(—) TARBRENS

S R 1 4 T RE A R AT R B o AR IRA
A5 B H X B R B A 4R B A
L2 2 R A 2 AN T ) S, RS 4R  E
AL B AR NI HE— 2B Al TRP 4271
R — B AL A S RER M AE Y PRl
BREENST w25 (Y BF 5T, R A Richardson'” )
TEAGSRE H RS TT A Al B8 A4 58K IF
FRIRY e 22 1) 240 X (ELAE S Al 48 5 AR I AU
ORI E AT ERCR, BABOEWT .

INV, = + B, Growth, , + 3, Lev, , + B, Cash,_, +
B, ROA,_, +BsAge,_, +Bs SIZE, | + B, Ret,,_, +
By INV, | + 2 year + Z ind + g, (9)

K (9) AR INV, Al i 76 ¢ AR A FE
KA 5 SCR T E 57 TeIE B8 7 5 HoA K B 9 7
M 4 3 8 5 AFE 9B B8 77 1 B, Growth,,_, |
Lev, . C ash ROA Age, , SIZE, | Ret, |

it—1 it—1 >

IR b — 4R B A SO BE ) B B

-1

R IEFA R B ETAFER A AR
BRI GE %, o, WIRZEH, AT HE2ER
24t X Rl 1 R AR T B AR ( Cae) |, Cae 100N, KB
AL AR M, IR R AL B8R Cae
(AR BE A EIGHEA TR B, 5 Cae w55 T4F BE AL 40U
HHR 1 ARTIE R 0,

[l H S5 R 8 45 (1) 51 M5 (2) 51 s,
LHIX F. TFP_OP F F. TFP_LP ) &%
-0.093 91 -0. 115 3, 43 5I4E 5% F1 1% M5 it2#
K ERE, BT KV A Cae #5215 484K, 45
FURTE GEAS e B RCRAR A Aol {5 2 B % i i
XAl TRP [ 52 e 5 i, SF 1 56 0F 15 5L 9 8% T &=
AT LAGH A £ 75 9% AR Bl ROR R AR i Ak TFP 42
Fto [FIB ARSCR 0 i B AR s A7 [0 19, 45 2R 4n
8 (3) H R A7 B 8 o 7] LATE 5% 11\
EMKOF L3I AR E ROR, i — D R UE AR
B RO A A B B 8 I i (W B Tk TFP (%0
Bl

x8 MHNT—RBARRMEFHE

5 (1) (2) (3) (4) (5) (6)
A5 F. TPF_OP F. TPF_LP Cae F. TPF_OP F. TPF_LP Patent_Award
~0.0939* -0.1153**
KV'x Cae (=2.3274) (=2.7683) - - - -
Cae 0.016 4 0.037 4 - - - -
(0.486 8) (1.1042)
KV x Patent_Award — — — ( :8 2;3 ;) (8 (1)(7)2 ;) —
0.0133 0.008 0
Pateni_Award — — — (1.5388) (0.9502) —
v 20.0279 ~0.0211 0.0132* -0.071 6 ~0.084 9 -0.150 6
( -0.9886) ( -0.7388) (2.4217) (-2.5815) (-2.9888) (-2.0559)
SIZE 0. 0657 *** 0.2237 0.002 4 0. 064 4 * 0.2229** 0.4340
(4.9900) (18.5397) (1.2921) (4.8827) (18.478 8) (18.128 4)
Age 0.262 8 0.2692 ~0.024 5" 0.2659 ** 0.2732** ~0.0476
(7.1035) (7.4973) (-4.0081) (7.2000) (7.6222) (-0.4920)
ROA 1.0037 *** 1.0832 " 0.0345* 1. 007 4 ** 1.087 6 ** 0.060 8
(9.2822) (10.279 1) (2.3183) (9.3130) (10.3208) (0.2646)
LEV 0.598 6 *** 0.561 8 0.0115 0.599 2 ** 0.562 8 ** 0.1954*
(13.814 6) (13.2138) (1.3347) (13.828 1) (13.2451) (1.9935)
Indep 0.3284** 0.305 4 ~0.0156 0.3283* 0.306 0 ** ~0.2774
(3.3930) (3.2022) (-1.1423) (3.3925) (3.2076) (-0.9435)
Crouth 0.267 0 ** 0. 266 6 0.0302 0.267 1% 0.2667 ** ~0.066 9 **
(16.817 4) (17.4811) (9.6253) (16.8200) (17.4750) (-2.1794)
Board 0.240 4 ™ 0.217 1 ~0.004 9 0.2399 " 0.2167 ** 0.1086
(6.4243) (5.968 8) (-0.9640) (6.4075) (5.9492) (1.0378)
. —0.1461* ~0.453 5" -0.1378" -0.1457 —0.453 1 ~0.5735"*
(-2.5234) (-7.7605) (-13.2162) (-2.5150) (-7.7520) (-4.2883)
0.3465 0.5009 ~0.1130* 0.343 8 ** 0. 498 4 ~0.3166
o (6.6923) (9.5835) (-12.3178) (6.6344) (9.5258) ( -2.8675)
Dep 0.0104 0.009 7 ~0. 0002 0.0104 0.009 8 0.0133
(0.990 8) (0.9545) (-0.1358) (0.9859) (0.967 4) (0.4655)
7.940 8 ** 7.5423 0. 196 4 = 7.9509 *** 7.558 8 *** Z1.5757
—eons (46.866 1) (45.1528) (7.488 1) (46.8873) (45.2283) (-3.6392)
Year FE YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES
N 10 608 10 608 11428 10 608 10 608 12412
R 0.1848 0.470 3 0.110 1 0.1848 0.470 1 0.2723
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tIEBREHEEE fLHMERESbLesldit %

x99 MHRE—SIHEEMRNMNE

F5 (1) (2) (3) (4) (5) (6)
S F. TPF_OP F. TPF_LP Patent_Cited Tover Patent_Award Pateni_Cited
KV x Patent_Cited | __?"21259%)) ( __3‘ 253398) — — —
Patent_Cited (1.3945) (1.6255) - - - -
0.2521" 1.176 3
KV x Tover — - - (1.7660) (0.6175)
Tover B B B B ~0.008 4 ~0.4165
(-0.3793) (-0.7884)
. ~0.0720" ~0.081 1" 1.8943 ~9.5205 " ~0.1642 % 1.5328
(-3.2127) (~3.5056) (2.2554) (-19.4346) (-2.1360) (1.6119)
sE 0.0655 " 0.2235" 2.5108 " ~0.1282" 0.4348 25111
(4.9701) (18.5055) (4.3422) (-1.6886) (18.1454) (4.3334)
e 0.2652 " 0.2734 " —41727 ~3.6013 " Z0.0343 ~4.2159
(7.1824) (7.624 4) (-1.5748) (-9.4159) (-0.3547) (-1.6294)
o 1.004 0 ** 1.084 2 " 17.558 0 1.087 2 0.0623 17.5677
(9.2876) (10.2955) (2.6905) (1.133 4) (0.2712) (2.690 1)
. 0.5989 " 0.5622 " 3.1507 ~1.7555 " 0.2025" 3.1277
(13.8186) (13.2223) (1.1839) (-4.7525) (2.0643) (1.1602)
nden 0.3243" 0.3025" ~6.4193 0.4419 ~0.2759 —6.4189
(3.344 4) (3.166 5) (-0.8081) (0.4173) (-0.9390) (-0.8083)
Conth 0.267 4" 0.2670 " ~0.2384 20.046 0 ~0.0663 " ~0.2323
(16.8271) (17.4714) (-0.3130) (-0.3980) (-2.1597) (-0.3052)
o 0.2388 " 0.2153 " 8.6192 ~0.0807 0.1087 8.608 3 *
(6.3658) (5.9040) (2.2169) (-0.2134) (1.0390) (2.2175)
o Z0. 1467 ~0.453 6" ~2.9073 0.4164 ~0.573 1" ~2.9185
(-2.5321) (-7.7531) (-0.7246) (0.8549) (-4.2848) (-0.7264)
0.344 1" 0.498 5" ~3.701 1 23844 ~0.3300 " ~3.6975
or (6.6400) (9.5282) (-1.4562) (5.6592) (-2.9749) (-1.4241)
Doy 0.0102 0.009 7 ~0.568 1 0.1518 0.0135 20.5620
(0.9738) (0.9570) (-1.1026) (1.1402) (0.4703) (-1.0889)
7.9497 7.5576" ~23.8368 " 17.4209 ~1.6169 " ~23.4687"
—eoms (46.805 1) (45.1802) (-1.7555) (11.068 5) (-3.7318) (-1.7590)
Year FE YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES
N 10 608 10 608 12517 12517 12412 12517
R 0.1848 0.4702 0.008 9 0.2142 0.2725 0.0090
(=) RS MRSk A2 s e A SR EPS N A R - $ 5 R

A B AR RUH R o i Al TFP (Y
SURTE AT SCK B B PR TR iR T E 2 i
FEAEL EALHI BT TFP I H IR & BUAE B3R
Je R T2 B v BRI A AR B BEA T
IR Tl ATy LS X R I N TR A
FORBEBLHIAE (5 B4 e o 6 Al TRP 520
AP, AR of PR 28 2 52 i {5 5 40 o Jo i £l
TFP [ FEREVE 7 A SO I3 0l 5 3 A LA
BRTE R sAT 00

—J7 I AT A NG, e A A AL
WEEHEE AR AT G FRRN , RAEL

Bfpfe Sy, mTRERAT S AT H ST
ey, AT U R LR B9 S 9 28 w1
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FPSEIUEN AL SN EY K87 3018 ik /B ki 4 ¥a
PEGTA N BRI, TR HE 4 B AR 7= R 4R T
37 0, 53 Hr VAL 45 58 A g %
AN S =T R AL, BRI IRA S S
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i KV B REC E N 0, MRS (2) SRS (4)
B FROR S 2SI W K ML R 43 9% 3 R I L 31
A b 15 4 R 5 1 B T B AR Al

/E

10 7w, 5

(1) FURIE (3) 1) ¢ BRAE 73 A7 il S 3 7
JERE R (g Ainall Y O A R B AR BRAE 1% PO
K BRI AR (2) BRI (4) 31, Bl
AR (Y R ROF A 35, W R WA 23 M il 5C TE
R s 4 ol £ S i R X £l TRP

fEEE TR
F10 REMEST—AHIFXE
e | @ 3 | @
- _FTPF_OP _FTPELP
1= 1% 1= 1%
(| -0.08697 [ -0.0371 [ -0.0873"" [ -0.0509
(-3.1438) | (~1.0011) | (=3.1108) | ( ~1.3118)
Gz | 00262 [0.00047 [o1ss 7 [0.2441
(1.5002) | (4.6871) | (12.3097) | (13.2117)
age | 03037 1015977 Fo.33847 [ 0,168
(7.2031) | (2.5844) | (7.8330) | (2.6711)
con | 123177 1090907 133327 | 0.96527
(8.1269) | (6.0146) | (8.8965) | (6.5983)
ey | 075777 [0.aa0s e Togis i [ o.3046
(12.1584) | (7.4821) | (11.8068) | (6.7905)
0.2713" | 0.4258" | 0.3178" | 0.3274"
Indep
(2.1539) | (2.8260) | (2.6331) | (2.1377)
o | 023917 1027737 [0.24247 [ 0.2741°
(11.2041) | (12.3306) | (12.2524) | (12.5584)
Bourg | 0166877 [0.3248° [ 015437 | 0.2876"
(3.3071) | (5.7808) | (3.2873) | (5.0470)
o |-0-248277 [ <0.0947 [-0.52757 [ ~0.4018 "
(-3.2682) | (~1.1745) | (=6.8907) | ( —4.8427)
0.2508 " | 0.3553° | 0.3902° | 0.5282 "
O | 36103) | (5.0075) | (5.5548) | (7.2608)
Dy | 00142 0.0030 0.0150 0.0014
(0.9840) | (0.2028) | (1.0579) | (0.0971)
8.5990 " | 7.5477° | 8.0818" | 7.2851 "
= (37079 1) | (29.7221) | (37.2570) | (27.6600)
Year FE|  YES YES YES YES
Firm FE|  YES YES YES YES
N 5242 5366 5242 5366
R 0.1897 0.1900 0.5439 0.403 3
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TFP FyHE K
11 RERUESW—KENEREE
75 DT 3 | @
o F. TPF_OP F. TPF_LP
SCHE p— -
i {5 i 1%
o | -0 13807 [ —0.0119 -0 11547 [ -0.0157
(-4.1243) | (-0.3485) | (=3.5071) | ( —0.4374)
gzp | 00229 [0.06747 [0.17387 [ 0.2275°
(1.3397) | (3.0933) | (11.3475) | (11.5979)
pge | 037737 021197 [0.39907 102000
(7.7287) | (3.3884) | (8.7604) | (3.1450)
wou | 085837 1072317 10,0981 [ 084327
(6.0038) | (4.6031) | (7.0256) | (5.4346)
gy | 069487 [0.51787 [ 0.66217 | 0.48847
(11.0973) | (8.7222) | (10.5652) | (8.5429)
ity | 01073 [0.5653° | 0.090 | 0.542
(0.8563) | (3.7430) | (0.8198) | (3.4096)
o | 0242477 [ 0.28057 1025027 [ 0.27307
(11.7373) | (12.1391) | (12.7178) | (12.0277)
oy | 0218977 10,2362 [ 0.19797 [ 0.21337
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