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Abstract

This paper selects the data of A-share listed companies from 2011 to 2020 as a research sample to
study the influence of stock market information efficiency on total productivity, and the TFP of to-
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tal factor productivity and stock price asynchrony calculated by LP method and GMM method for
the main variables. Through empirical evidence, this paper finds that the improvement of stock
market information efficiency can promote the total factor productivity of listed companies, and
agency costs can play an intermediary role, and the improvement of stock market information ef-
ficiency can reduce agency costs and thus improve the total factor productivity of listed companies.
Subsequently, this paper carried out a heterogeneity analysis around the cash ratio, and found
that among the listed companies with a low cash ratio, the stock market information efficiency has
a stronger promotion effect on total factor productivity.
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1. 518

FRE SR LG H SR THRAKRE G 7 Pl K, GDP BR85S Rl AR S 3] T B bt el . [
FARIF I EE AL LR A L R A D AN AT B, P LR i ) 22 A B Aol i A Jig o {HLE 2010
FUK, RERERMS EAEIHHIR, FEBCRITETI T, FRE ) A B i ik & e Bk
JRERJERT B, O Al i 2R 7 R B A B A P RO 1T RSB R R IR AL

MeEETip iR At T BT AR B BIRIE, RO s T BRRC B AR . X BCE T, b E R
REpE—HREMNE, THRFESMRUENGEE, BE BT UM R R E Sk, SHaE
WA m AT B, B {5 B a7 R e P AL BB (1 FI T

IeEE i S L A w A AR R B PE or, BeEE il DA B BT A " E T I RS Bt &, 1
i 2 E B DR T R PR B AT AN TR I R DA R AR, TR A B2 S A A T Ll
NAEREAERA RN T — MEARRIER G, A SOR M S B AT A 0T .

2. 3CEKE
2.1 2EZSE R B E R

P ABEEAR, ENIMIFEAN LT TEEWIR, NEEREFRNEMEERE, ¥
H MR ERSNE P T AT, WS EBA G BERAE. PRIESIE T HEIT. 16N HRm&H
#, Wasserman et al. (2001) A HE A BE R, AR 9B BN T2 Aol AR = ik R o i E 58 R B A% O
NG A E AT N DA B o B B i A B R AR P2 R (1], NER R EM T HRE, lm
akunnas et al. (2004) \ 55 B E R R B AT HE, M FEMEL . TAERE L RAE KPRt it 4
TRATR[2]. {EMEEALZ - Abowd (2009)4% T.) 5 T A MO EHEZEAT O FFEAR, M AFBEKF. 2k
KEE) POREMEER T T AN AR, 18 SE R I BE/K-F Rk i TN B 2 3 Ak i) 42
PR, MRS TN 205 Ak ) A B R AR =53] Ph— 8k (2017) N 284k 11 # J5E
AT, WABERATRBPATHI, RT3 2R A TR A P2 RE R T s, HRIA &%
HAE MRt T 2B R A= R i & [4].
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MR £ FE SRR A B AR P BRI R R 3%, B (2008) Bl SR il 0 29 RHEAT T 9, At R Aisolb i A 7=
R 5 A VTN R 5% 20 A v AR G, T W )™ 2 7 5 A SR Aol ok AZERF QB s 2 S P A # iR, il se
Wi 21 7 Al F) 4 KA AR [5]. BRAK(2014) FIHT A AR e AR, [l G2 i Rl R Jie 5 Al A 7= S R AT
WEIT, A AL et A JRoxt T b R BB B SR B A B (e L, BT BB e mdt Mo g sy 1 Aol il 4 22
A E6]

2.2. lETIA{E 2 Sk E

Grossman (1980) A2~ Rl N RO L i, RILEA I A b 2 AR T s B AR, R mT
[ Aol T RE 2 T B0 B3RO =] BT A 5 B (R 2 A, TIBUR N 1 REIE — 178
SRR BRI AT IR . pEAh, EA B RS B R SN B E R A S HTER, XTSRS
FEAESRBRAEAT, 3 DINiR 7 BRI, PR T BER T (5 B2CR[7]. Jin (2008)52 ) 1 BSEH
DofE RACRAE A B SS . e A2 10 [ S0 W R i LA 8]

WRAS R (2007) 4 B FE B 2 i d s IBESEANHE BIT RE SO HE SR A5 S BRI, seAMbIE A BT h i
BB T T RSB B BE SN BE 2 45 B IEER 9] Mk (010) W MA AT, BTl A ] et
JIt JORE H SRR A S T B AN TG B (0 AR 0 P B e [10] . 25 B [3(2012) 5 A NEE R RFIEA T, KB
A E A m AN BN I B S [11] . 75 4R (2013) 48 4 A B0 5 0045 B8 2 i i, m] AT 4 3
SR T 2w A B IR S A B, A NS AT ORI AN AT N BOE BB, 32
AREN K B A B U [12]

3. RS SMRRZ
31 BREMIAEEMENEERE RN

e E2 T (5 B R LUEIE AR R L Pl DA RARER N 2 ST 7 st v i A m] ) e R A 7 4
MAMBUEE ARG, WE i EAFERZ A N RS, I LW A R BT S5 0t fE
BRETE LT AR RS EE R ARRSERI, HER WA RER P EuE MRS T, T
PAE A [ M e AR5 2, BRIt B 15 S AN AR 8, AN 88 20 9 et AL s bl
L. TTREE B T I A5 S RE RS S 2 S N B R LA B, BB T LU S s R B A R R
EREBE, Sem B AR R — AR T AR B SR REIIAT N, Sl 58 b i T 2 vt 5t
NP RIS, ERREOL N LA R SRR AN T B SR RKIAT N, BEEE T E B4
BREE,

MBI B R, BRI B S IHI 2R, RE 5 AR, ZIEASHEAZ
AfFAEBEM R, EREE TR T AR ML EREREEAMAEN, ZIEAAECAE N SEitf
MM . BN BB A AR K AR, TARBEAAE A S NSRS 5 18 B & i1
Aas, ATRESMULE T M RS BRI 1015 B AT LA N LA R I OL . 2B AT
LI I 22 m A AL s 1 L 1 AREE N IAT Oy, BB BAT 2 B8 2 A 23 ) M) 2 A P2 LA
MR G RBENRA 2 RAFBIZARIT, L A R A A 0T LR R4 o

MARBEN 2230 M R, BN RA BB L L ARIHE, izl A S mnRfEabisfE
TSR, ERAEAN N AR, AICEFRE A SR L ER, SR ERE
SR X — A5 SR, AREE AT LA b HAt 22 =] B BEA 1 g8 34T b iR B A4 R Jee DL RO SR IR AR Ak a3
RET SE A3t 5 By T A R EAT R EE, $Rm LW AR TR R,

EREFIR, ASCHRMAEG 1. BEET I E R ARG TR i AR S8R AR,
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3.2. REMAHNTER

FEZ BBV 04 P r] LU BIE BRI folk b, AP R BOY ™ S AREL R, i AR il JUR ZE T 2
BRI AL % LA N 1 AR BRACE ] B 0 S AR N AR B A . B ISR T3 15 SRR 3T, 1
2 FACEE N BT ] AR 2 3 s 32 B BEAN vy, R NG ISR A i B L H SR 435 S 7T LS B 3t
XPAREENEAT I, g3b TAREE N 2 7] B s — Lo G AAT MOS0, sl 17 AREE KT 4l 3 AR )
Bk, FFHBTA THEFRERCR, RIE A A PR A R T F 2 B

b, ASCHRME 2. BEETIRE SRR AT & AT DUE R g AR A (75 SR B AR
EERAETR,

3.3. MELLBIFRR RS

XA TR e SR B LW AORMRI e A B R E, X AR s E DU AT
BREABE BRI . NS EMERE, RAMA TR BE i A4 ] UAEARRAH & 14~ 4
B ORRE R, BEMTSEELA A 1 s F R AN GMEIR T T KA RS, BLE IR — K
PRIZRAE TR A R TR, BER RN LB bk 2 i T ORI e i . S BRI
o, ARENTTUAMBAN th 22 ) 28 S FrscA G R, BETBEAT IR ) Bt e S LR A e, st ok
SFATM LR ARSI N AR AT DUt kg8, JF HARBEA R SR 5t el %, B AT DASCit 5 %
MR ATk PAIE S LS ISRl o -3 N i S

(B N B I 2 AT M 20 4 /a8 AR, ARYE B Bl R A S, e &
A E B R AN TR, AT 1 Al = AR L. A, B 2 BBl R R i, AREEA
RAZBIHANEAE PE, ARARENEONRT, FrA 2 NN E R e m 2] 1l H R, i
TR IS BRCR KT A R A B R A R AR R 2 T

LR LT, AP R 3: Dl LA I A 24 W) JBE SRS JE R A R A 7 AR e E S R S B

4. SEAERRZRIR
4.1 BEAIEE

FEARIEROT T, ASCIEFER E 2011~2020 £ R T A BT 2 7] B A 9t ForeA, Hodls X
ZORVET Wind Ha e . HR2HE . REDT AR EL, AR 7 efirlk. ST DL EEAR R RN
A, —IERAF T 20,964 ASULIIE -

42, BRI SIS

421 BRBRTE
AR A Bk A SR A R, IR W T8 OPL LP. GMM %%, A%
JEF] OP RABR AR 5 08 55 2/ B 1, 300) T B p B8 BEAR/INEL 209 i) il ke it 4 DL T 5
BRI, RIASCERSE LP PN S E R A R EET %, Ja A TE 2] GMM Xt 2R
AR BAT T SRR R AR 5
£ LP VAR TSRO R 2 T A5 1
InY, =gy + A xInL + B, *InK, + S, *InM,  + 14, 1)

AEFR AR TR i A EWaE, tA&R T B ARINGE t4F, Iny, N BT AR H R, A
M B AR A 7 B AR RENEN, Ing N ETAFSTEIBN B AL ASCH) B A ]
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FENBNILERE T B ARK R TS, InK, AL AR BEARBNR EHRNE, AT LT AR AR
NAE I € P A AT M R, InM, 9 BT A R R IR AR, A BT 2 F] R A
VEISET ity F232 57 95 SO B e AT A B
422 BRTE

ASON TREE T IR BB EFAL RN A RS A B debs, E-F(2009) K775, EH AR 2
XA R AR REAT 1 5 [13]

Ri=Lo+ B xR+ 6 * R+, 2

R A A AR I R NS, R, S0 A BT LA A S
5t L T E AL R R, R AR EERE AT R AR 2, LR A R AR
DNACE P S R S B AR T 2 ) SR ) HLA e SRS T 12 B A B WA 2 4 RIAT b ) R WAL 2

WA Bl RIAFAE RN AR R? . R® BEATARSC AL A3 3 Bl A J BB AN A [F) 25 Mg bs, bR
T A 3:

SPI. =|n[(1- RZ)/RZ} 3)

423, HEFEHITE
S O AISCHE T, ASCIREE 1 WIEEHIAR R, JF BT 768 5SAMARE @ 808, A
EAR AR & 5 UL VEL#E 1,

Table 1. Variables and their algorithms in this article
=1 A REERAEE

AR A RS AR B4R AR B E
TFP_LP EFERETR_LP JEid LP VETHER) TFP
R A & N s
TFP_GMM EERAEFE_GMM JEi GMM YL TFP
R A B SPI AR AN ) 25 1 WiEAR 2. 315
Size Ak B SRR E AR
Age A RS b AT EERR i —EU £
ROA Pl EnEd VR 5 A P
P A i Lev Al fi fife % AR B
Cashflow AV B & A Ol KEESIE RS S E
SG&A CEE N SLECIN B EHERAS AR IE
Fixed [F 58 BE 7 1 bL [ 5 V7 5 7 L A
AR B AC fRER A A R R 2R

BRI E B R W75 B RCR R G X T AR e 2R A R AR, AT T A 4 X%
PIE [ R R BEAT T I -
TFP, = f, + B, *SPI; , + B, *Size, + f, * Age, + B, *ROA, + f; * Lev, )
+ B, * Cashflow,, + 5, *SG & A, + S, *Fixed,, + 1 + 6, + &
% T Bannett (2020)HFST, i F Mt IR M 75 — WA HCE M ST 5 B R d
THRSERR I EPARE NS Ja, 5 R AR EtE, BT & p0fE BAE S B & R

DOI: 10.12677/wer.2022.114044 398 HALFIRER


https://doi.org/10.12677/wer.2022.114044

RS, Figtk

[14]. FEREHRSr SIS R E BRI REON B, BARBER TIRENTHEBREN T EH AR 22K
AR KNG O, W SRAZ R R BRI RE RS (e A R AR MG, WA g Mz & H KT 0.

S IE T e NRIN P ST T Y

AL (Size), £ EMTARZERERS, B2 HEHEAR T LA REEBERTHIRAN, A
AT A B R R MR

AP AER (Age), MLRIa(ERZ— KRR, B Bl A FEe AT R A, 28 w4 B0 4 i 1
BoRfl & B HAE ARSI A P R v S R R DL RE T, AR A R A PR i

B et R (ROA), I T AR MEAIRES, HAFKBAGEIAW RN, AF#AT RIEIET
Bries wrDVER AT ARORAEE, AR E R AR

AR (Lev), X B FUBTERAT AN R B A B AT DAARESE, D TR 2 Al ) S R A I, ST
Bt 559, AMF B ARMIER ST, MARTEZ A R G 7ok, R
VP G A % 5 0 i A B R RO BB, WP T LA R R R 5 T
XA B R PR AR A R R

B4z (Cashflow) , Bt & AE Al 3a 1F p A AN T A (U BHIR, 2 ) KB RE MM 5548 brZ —,
FEAE B BLEIR AT AT By Bl A F) AP AT H R adt, fem bl A e A A T s R A AR 4R
Hl o

B EHBNLGI(SCRA), Zdhbs— AR BRI T BT AR FSAERIGE S, BT A
AfE] LRI ER, oK S A E AR B ST A S YK, AR SRR RN .

li] 52 B2 b il (Fixed) [ 887 AR O8 BT A AR ER A o, #ZEAA I EB], (HE e B
FIELE R o, & FBCET AR RS RIS S —E i, ART Bl AR e 2im AR
fI5E S -

5. SERESER 2
5.1 ERMESH

WRAEER 2 WTLVER], BRI E AR SPI X Bl A m] SRR A R A 40N 0.015, JHAE
960HIKP T AT AT DL I 7] A B AR R
B RLOTUE R 1) #6 . BRI LS R E B D e R A R R RO T 2) Bl
B AR, AR SUERR DL BT R R e B A P R R B IR HASCR GMM 75T
PRI SR A AT B A, SRR R

Table 2. Benchmark model result data

2. BEREAERYE

@ )

TFP_LP TFP_GMM
SPI 0.015%** 0.018***
(0.004) (0.004)
SG&A —0.995%** ~0.938***
(0.187) (0.192)
Cashflow 0.691*** 0.636***
(0.066) (0.075)
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Continued
Fixed —0.860*** —2.125%**
(0.080) (0.091)
Lev 0.369*** 0.306***
(0.064) (0.066)
Size 0.512%** 0.118***
(0.018) (0.019)
Age 0.282%** 0.202**
(0.087) (0.094)
ROA 0.553*** 0.590***
(0.103) (0.115)
_cons 0.097 6.161***
(0.461) (0.476)
FIRM FE YES YES
YEAR FE YES YES
N 20964 20964
R? 0.510 0.510

5 WoARE R HE IR *p < 0.1, **p <0.05, ***p<0.01, K[,

5.2. AL

1 3 HN Q) AR R R IEERH, d1 )T G A, B (5 B AR TAREE pAS B 5 7 Ji e A
590K S 2 PEKF R ONIE, RN 0.006, RIS 715 B AR IS ANER e 2 =) B A 3 B sl A Q2
JEAS, BT RN AN T B B> AR, RS2 i {5 E AR AL B e R A 1% 7K1
TREANIE, AHERAEE] 7 PR

Table 3. Mediating effect test result data
3. WM EEREIE

DOI: 10.12677/wer.2022.114044

1 ) ©))
TFP_LP TFP_LP AC
SPI 0.015%** 0.011%** 0.006**
(0.004) (0.003) (0.002)
SG&A —0.995%** —0.755%** —0.290%**
(0.187) (0.136) (0.079)
Cash flow 0.691*** 0.427%** 0.319%**
(0.066) (0.057) (0.039)
Fixed —0.860*** —0.782%** —0.095*
(0.080) (0.061) (0.054)
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Continued
Lev 0.369*** 0.113** 0.310%**
(0.064) (0.057) (0.042)
Size 0.512%** 0.560*** —0.058***
(0.018) (0.017) (0.016)
Age 0.282%** 0.109 0.210%**
(0.087) (0.068) (0.063)
ROA 0.553%** 0.054 0.604***
(0.103) (0.099) (0.080)
AC 0.827***
(0.089)
_cons 0.097 ~1.002** 0.006**
(0.461) (0.417) (0.002)
N 20964 20964 20964
R? 0.510 0.650 0.098

5.3. MELLHIRREKIE

%4 BN RIE L] BT A R S TTIA(E BAEX T AR AR m, TLEIRETHE
BAR SPI X F B R A R K HCH 0.016, JF HIE 1%H/KF FRE, F1Q)NEIHE EI EmA
AR T 15 B TR B R AR, LU BIRE T E B8R SPI X T2 = R
RECN 0.011, JFHALE 5%MI/KF R, P90 AT LLUR BRI 4 E il (1 b i A W) AT v B 4 L A3 1)
EWAR, HEETGERREEN T 2R R R RO K.

Table 4. Heterogeneity test result data
= 4. FRMRINEREE

1 )

(i mA
TFP_LP TFP_LP
SPI 0.016%** 0.011**
(0.005) (0.005)

SG&A —0.908*** —1.034%**
(0.274) (0.247)

Cashflow 0.655*** 0.315%**
(0.095) (0.102)

Fixed —0.722%** —0.919%**
(0.090) (0.192)

Lev 0.076 0.723%**
(0.083) (0.089)
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Continued
Size 0.512%** 0.515%**
(0.028) (0.039)
Age 0.213* 0.232*
(0.128) (0.139)
ROA 0.376%** 1.499%**
(0.131) (0.265)
_cons 0.350 0.098
(0.656) (1.023)
N 11473 5611
R? 0.453 0.558

6. EHIRSEW

ISR IR T 5 B R AL b A w] e R A AT R T A3 B L R 4518 1) IRETT 15
BRI R B AR AERA RS . 2) RETIHE BB Db i AR AR
HSA, it B AR e R AR 3) AEBLE I BRI BT AR, BRI E B AR e
et e TR A AP

BEXF LA ESSE, ASCIRH U FAHORBUREW, 1) @ Sl RIEE 1T 515 B T s am A =
FEACRENE A, PRI A SN AR S voi S8 52 77 32 v vk T8 R e, AT DASEIIAIE 23 24 =] BL R AIE S5 73 Hr il 4
B, EELSEEEZHRNE T TP, RekETREERE. 2) RERETSHTE RN
B, RATRERAD IR T T IR R . 3) BEXHACEE A R A RS, b m) AT DOGARER N HEAT A R Y
W, IF BB 5 A% ER AT DO S I ARG I I e R 2. 4) MBS b Bl S ok o e i B
G2 TR S BER ARG, FASCI N EW AR 7 Z R F DS, LA
AT UARE SRR B B B A AT Mk AR TS A BE R 57— S BB B X TR, R4 o A HARER IR 25 %
bR
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