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Panel A: 257 5E X

A B LSeiineg AR E L
Al A A TobinQ i B T o AR AR =R B (B 7 B TC I B 7 D)
WA AR Growth CHAEEA - E—4EEN A/ E—4E BN A
B R LEV Al B Y S5
AR First S RIBAR T A1
PR — Dual K LR HT
Panel B: fliiR S
HEAKL HE FoME | 25% i | B | 75% i | Bkl iz
TFP1 16 852 14.690 12.980 14.070 14.570 15.200 17.230 0.869
TFP2 16 852 14.750 13.040 14.130 14.630 15.260 17.300 0.870
OVisit 16 852 0.043 0 0 0 0 1 0.203
SVisit 16 852 0.416 0 0 0 1 1 0.493
BM 16 852 0.604 0.119 0.414 0.596 0.789 1.146 0.246
TobinQ 16 852 2.093 0.873 1.268 1.677 2.415 8.430 1.307
Growth 16 852 0.421 —0.652 —0.015 0.150 0.457 7.991 1.086
LEV 16 852 0.415 0.057 0.250 0.403 0.565 0.868 0.202
First 16 852 34.79 8.570 23.260 32.940 44.730 74.860 14.730
Dual 16 852 0.276 0 0 0 1 1 0.447
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OVisit F1 SVisit [F] B ALY (1) 0] DLkt Gt IAE AR B S 0, O T iF— 25 B8 E I 55 45 18 1 ] &
PR, AR SCH SVisit e A TR A 2R ALY 1Y SE R IS B SiteVisit PEATRRAB A B0 . 2B 08 ¢
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H. OVisit 1 R EC % R IE, RUIFHERHFL T
PR HE Al 42 B2 A PR PR N
IO, 3 BE A A — 2 BRI .

(3) N A= M A 55

&% Jiang F1 Yuan(2018) I BIF5%, 72 SC LA
P9 & LRI B AT L Y IND_OV 1k
S T HAR gt 47 2SLS [H . 4% 3 45 3R WK,
IND_OV 5 OVisit #1&, (B 5 TFP1 AR, i
Wl IND_OV 754 T H A 1 550 58 — i Be
mlH, OVisit W REATS %8 1 X RWITE
FE T NN G, 5% H L LR e
i 2 (R Al 4 R A R T

(4) Heckman ¥ 56

R T GG E X B R R AR LT
2w HEAT PR BIE IS TT RE A A Y B 3 B e 22 (0]
W, A SR FH Heckman W B B 1) 7 Pe ik 47
Krde . 2 4 5 RBW], FEEH TR HFL 1A
WEY B B 22 )5, 26 IR BT il 4 22 3R
A PR AT O IE, S5 AN

x2 L tARSEMEERESE

TFP1 TFP2
(D (2) (3) (4)
OVisit 0.153™ 0.131°" 0.152™" 0.131°"
(0.000) (0.0000) (0.000) (0.000)
SVisit —0.103™" 0.077" —0.104™" 0.077""
(0.000) (0.000) (0.000) (0.000)
BM 1.070" 1.076™
(0.000) (0.000)
TobinQ 0.016" 0.016”
(0.022) (0.021)
Growth -0.005 —0.005
(0.351) (0.327)
LEV 1.168™ 1.1697
(0.000) (0.000)
First 0.006™" 0.006™"
(0.000) (0.000)
Dual —0.120™ -0.121""
(0.000) (0.000)
_cons 147247 | 12.8017" | 14.789" | 12.863™
(0.000) (0.000) (0.000) (0.000)
Industry FE | A4 £yl AR ]
Year FE R gl R it
N 16 852 16 852 16 852 16 852
Adj. R* 0.004 0.457 0.004 0.458

TE: VTR RIFR 10%.5% Al 1% 19 BEHEKT F55S
RURAG S P AE, [MH R BRI bRMER 0 A R R IR T
A,

3 NEHRRK: TATER * 4 BILERZE: Heckman &1
BB | BB | TEARRIMEMEKGL OVisit TFP1
(Dovisit | (2)TFP1 (3)TFP1 (D ()
IND_OV 2.488"" 0.151 OVisit 0.128™
(0.000) (0.292) (0.000)
OVisit 0.582"" 0.127" SVisit 0.077""
(0.000) (0.001) (0.000)
SVisit 0.767" 0.048" 0.077" IND_OV 2.349™
(0.000) (0.043) (0.000) (0.000)
Controls il ] il IMR -0.062
N 16 852 16 852 16 852 (0.165)
>
ZZZ{Z ]I; 0.178 0.444 0.454 CO”N” ols f:i fi”z
Cragg-Donald
P 203.743 Pseudo R 5% Adj. R* 0.123 0.454
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ASCNS 5 DR 85T N BRI A B2 A {5 8 B0 I A A R R A A B AR R
THEHE S5 NEEER, N CNRDS 8 2 b (975 % 808 22 3045 B R 0 = 5 8 50ds, 45
WS S %S 2 5 NBN B 1 /5 SO 405 2] LaNumP, X T8 31295 58 (015 Bt 815, 48
THE R C R shic s TP R AN 25 09 2 8005 ) 7 0T IO %4, 75 3] LnWord 1 LnSentence, 7
XL T IR S AR AR AE OVisite=1 F1 SVisit=1 XD FHEAR TR EAAEZE R £ 5T Panel A '
N, 2 EIRPEEY 25 NECR A B 3R 145 2 B (UM ) 180 Y M S R B, AR SO A 5
T2 VR 15 38 A A AR S AR T R HE A 7 N . Panel B 31)(1) .51 (3) F151 (5)H OVisit 11
BB B ONIE, 51(2) A (4) F151 (6) W OVisit.LnNumP.LnWord 1 LnSentence 1) 22503 2N
iE, Sobel 1555 1Y R E I 2 A IE . LRSS R R “ 17 B AR RN ™ BT o

x5 AR BFEAREASLIWEERETR

Panel A: $75 g%t

2% IR SHb P2
(1) (2) (3)=(1)-(2)
LoNumP 3.342 2.909 0.433"
(1.802) (1.355) (0.055)
LnWord 9.024 8.336 0.688"™
(1.211) (1.221) (0.048)
LnSentence 4774 4.106 0.667"
(1.217) (1.165) (0.046)
Panel B: PN K56
LoNumP TFP1 LaWord TFP1 LnSentence TFP1
(D (2) (3) (4) (5) (6)
OVisit 5204 0.105" 6.089™" 0.027" 3.144" 0.020”
(0.000) (0.044) (0.000) (0.045) (0.000) (0.037)
LoNumP 0.005™"
(0.008)
LnWord 0.0117
(0.017)
LnSentence 0.022"
(0.019)
SVisit -0.028 0.077" 5383 -0.003 2,614 -0.005
(0.752) (0.018) (0.000) (0.679) (0.000) (0.500)
Controls i £l ] ] £l ]
N 16 852 16 852 16 852 16 852 16 852 16 852
Adj. R’ 0.070 0.455 0.625 0.252 0.596 0.253
Sobel Kk FH=0.023" F41=0.063"" F%1=0.081"
Z fli=3.244 Z {t=5.834 Z {£=8.056

2.5 BRCR

AR SCH Fe AR BACRIE NS INFE1 I INFE2, 53 51 B8 43 1 5 Rl 25 6 T 5 S5 AT 349753
AR ) 20 P B R4 JBE v S 5, 25 BB [ A0 /N T 05 1 4R B2 A SO U A 1, 75 UHR(EL N 0.
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AKX T LR WA B IR E OVisit=1 k6 ZLAM EEREELWLERLEFR
SVisit=1 XN TEAPREHAEZSR, £6 Panel A: HASEAT L
th Panel A .7, 28 FVAWE (G B BCR & T 58 g FVEBE | ScHbEEE Wi 21
Ho PRI o A SCIA R 56 T 2k b R I 15 3 5 4 (0 2 (3)=(1)-(2)
B0 BR8N . Panel BF) IFEL | 0s15 |04 0043°
(DRI (3)5h OVisit ) K 4 0 i, 51 0300 | (0459) (0020
(2) 131 (4) P OVisit . INFE1 Rl INFE2 () 251 INFE2 0312 0476 0037
s N - (0.500) (0.499) (0.020)
B8N IE, Sobel frii i FREIB WA NIE. = ik
IR R 5 BARICRRN AT INFE TFP1 INFE2 TFP1
(=) TLIEAR BALHI K56 () ) 3) (4)
ARSI E LG B bR, Y/ E ovisic | 00777 | 0.128" | 0065 0.129”
%%{Efﬁ]%‘ij E/(J “ﬁl:z‘jj Ij\]g”@ ) @U%ﬁ\ﬁﬂik . (0.000) (0.013) (0.000) (0.013)
BHIF He AR BFRD L S  ok R R B INFE1 0.084”
BRI BRI SR A (00200 .
SR B B ETE (5 9 BRI £ L1 om
T F IR 5 BB = n 1 5 B 9k X B AS 3 SVisit 0.040° | 0076 | 00527 0.075"
LoNumINT, I3t — 25 4045 Ry 5 R % B8 ) (0.059) | (0.055) | (0.007) (0.055)
T A B LaNumRD F1#E K A & % 6% W 1) Controls e el i P
FIGAE B LoNumS., 25 At T 1k = A48 N 16852 | 16852 | 16852 16 852
WRAE OVisit=1 F SVisir=1 X W FFEA & ZZZJZZ j;z 0.022 0457 0.021 0.456
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The Value of Online Research: Based on the Perspective of
Total Factor Productivity

Li Ying, Zhao Lan

(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Summary: Investor research can be divided into field research and online research. Different from field
research, in online research, investors mainly use video teleconference or network platform to obtain informa-
tion. Since the outbreak of COVID-19 epidemic in 2020, people’s travel is limited and field research activities
are difficult to carry out. On the contrary, various online research activities are booming. In fact, since 2013,
online research has shown a rapid development trend, especially after 2017, the proportion of online research
has increased significantly. Online research has many advantages such as convenience, efficiency, environ-

mental protection and carbon reduction. In the post-epidemic era, investors will adopt more online research
+ 148
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modes. So, does online research have unique value compared with field research? Investor research can im-
prove information efficiency; information efficiency is the prerequisite for resource allocation in the capital
market; resource allocation efficiency is an important factor affecting enterprise total factor productivity; and
enterprise total factor productivity is the micro carrier of China’s high-quality economic development. This pa-
per examines the economic consequences of investor online research and its unique mechanism from the per-
spective of enterprise total factor productivity.

The study shows that: Firstly, online research has significantly promoted the improvement of enterprise
total factor productivity. Secondly, compared with field research, the advantages of online research are mainly
reflected in the following two aspects: (1) It can reduce the participation cost of investors, promote the man-
agement to fully disclose information, increase the number of informed traders, and improve the information
efficiency of capital market, so as to improve enterprise total factor productivity. (2) It helps investors to mine
more intangible information, so as to improve enterprise total factor productivity. Therefore, “information cost
and efficiency effect” and “intangible information effect” are the intermediary mechanisms for online re-
search to improve enterprise total factor productivity. Then, online research and field research complement
each other and cooperate with each other to give full play to the best effect. The two have “information com-
plement effect” . In addition, the extended research also finds that: (1) When the level of Internet technology is
high, or weather conditions are bad when investors conduct research, online research can play a greater role.
(2) When the proportion of intangible assets or the R&D intensity of enterprises is high, information transpar-
ency is low, financing constraints are serious, and agency costs are high, online research can play a greater
role. (3) When the specific way of online research is online conference rather than online platform interaction,
online research can play a greater role. (4) The role of online research is not affected by social relations.

The theoretical value of this paper lies in that: On the one hand, we should expand the literature on the in-
fluencing factors of enterprise total factor productivity to investor research, especially online research; on the
other hand, we should expand the literature on investor information acquisition methods to online research,
and explore the advantages of online research compared with field research. The practical value of this paper
lies in that: By scientifically judging the role of investor online research, it is helpful to judge the promotion
value of online research in the post-epidemic era, and has certain enlightenment significance for guiding the
way of capital market information exchange in the post-epidemic era.

Key words: online research; total factor productivity; information cost and efficiency; intangible

information; information complement
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