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Research on the Impact of the Registration-based System Reform on
Corporate Total Factor Productivity

Liao Fuyuan

(Hunan Normal University, Changsha, Hunan Province, 410081)

Abstract: Against the critical backdrop of China's economic transition towards high-quality development
and the cultivation of new quality productive forces, enhancing total factor productivity (TFP) has become
a central issue. The stock issuance registration-based system reform, a landmark move in the capital
market's market-oriented transformation, has drawn significant attention regarding its impact on
corporate TFP. This paper provides a comprehensive analysis of the intrinsic logic and practical effects of
the registration-based system reform on corporate TFP by systematically reviewing existing research on
the reform itself, factors influencing TFP, and their interconnections. The findings indicate that the
registration-based system reform improves the capital market ecosystem by optimizing review inquiry
mechanisms, enhancing IPO pricing efficiency, and strengthening audit supervision. Corporate TFP is
influenced by a combination of micro-level factors, such as internal governance and R&D investment,
and external factors, such as policy environment and technological progress. The reform primarily
promotes corporate TFP through three core channels: alleviating financing constraints, incentivizing
innovation investment, and optimizing investment efficiency. This positive effect is more pronounced in
non-state-owned enterprises and industries with a higher degree of competition. However, current
research still faces limitations, including a narrow focus on listed companies, insufficient verification of
the chained transmission of mechanisms, and inadequate tracking of long-term dynamic impacts. The
literature review in this paper offers theoretical reference and practical insights for evaluating the
effectiveness of the registration-based system reform, refining institutional design, and promoting the
capital market's better role in empowering the TFP enhancement of the real economy.

Keywords:Registration-based System Reform; Total Factor Productivity (TFP); IPO Underpricing;

Innovation Investment; Investment Efficiency



