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*2 HEHBUEL ISR
T N mean sd min mid max
TFP_OP 28149 14. 6551 1.0616 0.4529 14. 5983 19. 4941
TFP_LP 28149 15.3379 1. 0824 1. 1405 15.2840 20. 0935
ILLIQ 28149 -21.1618 1.3558 —-26.0476 -21.2724 -13.7602
PS 28149 -0.6276 1. 4005 -5.0963 -0.1777 1. 1940
CF 28149 0. 1266 2.9439 -1.0570 0. 0855 467.3617
TA 28149 21.3733 1. 8479 13. 0877 21.4197 29.3719
LEV 28149 0. 4705 0.2171 0. 0071 0.4740 10. 3752
Q 28149 1.9615 4.7956 0. 1528 1.4886 729. 6293
Ret 28149 0.2053 0.7985 -0.9093 -0.0396 21.5263
Drota 28149 2. 1946 16. 0473 —-979. 6425 1. 0442 191. 3302
S 28149 0.9727 22.6228 0. 0001 0. 6047 3753. 8830
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LEABRALR

F3 IR T Bl A AT 2723 A ISR S S b AR R RCR I O R . Hodr  BERL (1) il
B (2) R EZEAR T s M 48 A5 (ILLIQ) 43 5%+ OP 35N LP 3531 0 A B2 A = R b 47 [ml 5 A 245 21, 7
P T s TAD 80 AR RN S, =3 00 R i 35 o B, IR SR AR i sl Mk B i — A 40 A, Al A R
43 IBEAK 0. 1180% F1 0. 1263% . L HE 15, B 523 sl M T LA 35 45 T Aol AR P2 8o . A (3) st
RY(4) AT Fa il A8 45 o oA s i DR 22 0, ISR AR D s M 5 Al & R AR P SRR 1% 1K F-
2 RO SR B PR I — A 4 H, R A 55 i 0..0804% Fi 0. 0851% |, [a] 4 45

*3 BERADEXNSN L2 EFEFFHEFLER
(1) (2) (3) (4)
T E
TFP_OP,, TFP_LP,, TFP_OP,, TFP_LP,,
-0.1180"" -0.1263 " -0.0804 " -0.0851 "
ILLIQ,,
(-12.30) (-13.00) (-9.19) (-9.71)
11.2330 " 11.7244 " 9.4166 " 9.7518 ™"
R
(57.31) (59.03) (40.90) (42.14)
BHEE No No Yes Yes
N /A RN Yes Yes Yes Yes
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Gk 3
(H (2) (3) 4)
%8
TFP_OP,, TFP_LP,, TFP_OP,, TFP_LP,,
N 28149 28149 28149 28149
R’ 0.380 0.390 0.433 0. 450

W™ VTR R RIR 10% 5% A 1% KOF LB 5T O AR Al 2 T RS R AR R T

BERLdC U« A A R

AR PO [ U R S B S B X il A PR A AR TR R B 2 o) B T BB AE
o R T LA 3 3 X R A L B2 20 R4S BT, R Al A P e o R R Ok R TR R A A S
% G B H, RS

2. gL

e 5 3 20 X il 2 7P 5 R A 5 ) T R A LT O 2R, T L 1810 vl A R ) ey S B —
A T T 38 U A i S i [T A R DR 2 R T 0 6 R e A 5 A ) R R Ak
R Rl A 5

(1) RIS, 25 18 B0 AT REA7AE 1 XL ] PR3 56 2R, A SCR I W B B fie /D — 3R i K 30 1 PSM. +
DID A58 70y 56 3of 3 2 ] A 45 SR04 T T Ratd Ve A0 07 .

1) B BE /N R M B . 7 vk — o 2 BOUBE B2 07 3 R 48 bk 09 4l 5 (8 (madILLIQ ) F IS R
$99 199 T B3 3 1 15 A 4 T 78 it (Jayaraman 1 Milbourn,2012) 127 G551 3% 4 gL (1) ~ #62
B (3) i . Hob BB (1) S 2SLS (955 — B B W3O, T AR & 5 Ik 213 sh M 48 bR L OE %
FRO R (2) FRLAL (3) 43 5] K OP 3 A1 LP ¥ 458 1 4> B8 22 Ak 7 3 1 4 — I B [l U9 4% ot
(colLLIQ1 ) Ay 55— B B 0] U9 A= i 1 B3 28, [0 U1 4% 554 4% 6 WY I 22 3 s o il A 77 A % A 2 1)
fRHEAE S,

* 4 RERe ML AL KRR E W 2SLS & K & —
(1) (2) (3)
T E
L, , TFP_OP,, TFP_LP,,
0.2887 "™
L, ,
(29.66)
0.5300 ™"
midILLIQ,, ,
(17.85)
-0.1212" -0.1302"
colLL[QlNiI
(-6.14) (-6.58)
wEH R E Yes Yes Yes
UNEIVE Xl o Yes Yes Yes
F-WEFH F =2662.52 P =0.000

OP Y& LP 3k 80 1) A B 38 A ™ SRR AR B [F], 35 — B Be [ DA 5 SR AR ], e v (LR OR — 5]
SE— BBl AR FER T 10, THAS R AR5, Bl i 7 A a] U504 5 | 55 T 5L A 48 G 30 A B2 R 0 K e
ILLIQ g BEERAR e S Mk 48 b, R UG, 55 — B Be Il 9 25 2R

CRCNC)
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Sk 4
X (1) (2) (3)
T E
ILLIQ,, TFP_OP,, TFP_LP,,
ENE R oS K-P-LM =655.54 P =0.000
BILET EA D F =701. 264 > maximal IV relative bias
it R A A 5 P =0.2251
N 27799 27799 27799
R’ 0. 808 0. 449 0. 465

TERR R A R

J7 ¥ TN BB Al A AT IR 300 45 HL ( HS300) B 8L B E A IR AT 2SLS
B (Bennett 45 ,2020) ") 4R A BEYTIE 300 FEECAMEEE K 1, W R O — 7 T, % 5 BUAE 4
TV, A AE T I B R % I R A S — 7 T, B A DT 300 48 B0 i 22 DL
IV A b B A s v 0 e B e T A A I, T I A Ml MR R A R R AE 2 AN ATk
WA MR (FEEAERS ,2007) 7 B, %48 4R LTS 8 3 7 3 LA 6 3 58 5
HE TR AR S L 3 T JE 36, WY AR O TR AR i 5 2 B B B X A ol A R Rk R R
R 2 RAN e 5 PRl (1) ~ BIAL(3) BT 2%, B 2% AU I8 300 45 55 A0 I 22 070 3 vk o 4, — B Bt
[ U5 2 B2 00 B8 25 B (colLLIQ3 ) i 25 5% Wk £l 4 B2 25 A 72 58 | 36 W) JE 2 9% 3 M T 1A B 1 4 T £
N &

*5 BERIBEELLVEEREN2SLS £ 1 F £ =
‘ (1) (2) (3)
T g
ILLIQ,, TFP_OP,, TFP_IP,,
-0.6777""
HS300,, _,
( -=32.68)
-0.2220"" -0.2376""
colLLIQ3,,
(-6.97) (-7.43)
=H T E Yes Yes Yes
N /A B E R AL Yes Yes Yes
#—hE FE F =2061.62 P =0.000
FH R 2] A B K-P-LM =383.004 P =0.000
BIELTEMR F =1068. 203 > maximal IV relative bias
N 28149 28149 28149
R’ 0.792 0.432 0.448

BERL A« A A R
2)PSM + DID HE BRI B . Iy v — W IEA 43 B ol 4 0 A ool 5 1R Al PSML + DID 19 [ AR S0 3
EULTE A A B B 25 T AL B0 AR MR 43 5256 28 A %) B8 28, DIk, i 8 Jiang %
(2017) Y Hy Ak 4 2006 4E4F R 8UE B, T BEUT —4F (2007 48 ) 5T —4F (2005 48 ) #Y9BEE7
B 2 I 0 MR S L A = LRI 4 S 2 AR 2 R S X 2 A 4 A
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TR 2 I (i A 1 2 B A i — 30 24300 5 5 — 30 0 B BCF S (EAE S PSML B B i B A D THC AG: 4
(RSO HAZ VR T5 1% ) o P PR A 36 ) 45 2R 7S , DR T I 552 26 4 R0k IR 2 ) 3 08 A 1 22 249 /)
T 10% s HA AR bRk S 45 R v, B AN 16.5% ,/NT 25% ;R fH 2 0. 71, 7£[0.5,2. 0 J X i) Y, B 4K
SERFW] A SCVEBC &5 R BN & B, VEIC 5 9 2R AR S A il 2 - A7 34 i i, D i 229 DID (1] ) i
Ve BN FRAEAREAS . DU C 2 S5 8 DID (Bl )9, 45 R 403k 6 [ A ALHY (1) A B (2) fros , Horh
timel Ay JEEAS i oA R ISR ) e i b (] 78 4, 2006 AF 22 J5 BN 1, 35 02 05 treat Sy 73 4178, AR
i 1 3C PSM SR SCH A BUE D 1, 0 B2 O 0 4528 32 T T 14 28 00 38 1, 26 W 24 (500 3 3l 1k
7 A R W B A o3 R BOROR A S S A A A R AR T R AR b W AR T, D, B SR Bl 1 X
Al 2B 7 R AR AT A i) B B R R

TIE Rt R AN AR oh A g o B H 2010 AF T 46 Fl BT L Il 55 e, SEBE T SR
Gt o JBE S ASRE #0170 52 oy A Dy ] KAL) 52 By, AR 1 3 70 BB 52 19 58 g S AR I 3 T 1 B2 1 T 3
Vo %2 P (2016) ™ (975 3k , 43 5356 B IR 2 IO S A AR 03 1 B —4F &R — AR 25T = AR
Vi) A A AR X[l 20 A5 4G 56, VG e i 2 5 R 47 DID ]9, S5 5L an 3 6 AYBEAY (3) A AL (4) fifs , Hovp
time2 Ay Tl B 2 IR ) A PR RE DUAE H PR SR 2 5 T Y W R BOR R BUEL R 1, 35 W HUE R 05 trear2 Dt
BZHMEMIFAS , B 50 1, B 00 454 W], 76 {0 A2 IS 3 3 P 1 Rl 5% il o BOR by
BB (3) R R (4) th A2 S TS OP 2R LP 358 9 4 B 3 AR 77 R 0 [l )9 (2 35 O 1E , 3R W e 2
UL 2 A X Aol A 7 R A B 1 S AR o

*6 PSM + DID 3 4 # I 4 &
‘ (a) (b) (e) ()
B
TFP_OP,, TFP_IP,, TFP_OP,, TFP_IP;
0.2144 " 0.2235™
timel X treatl
(3.07) (3.19)
0.0810 " 0. 0868 ™"
time2 X treat2
(3.20) (3.39)
0.5726 " 0.5846 "
timel
(10. 60) (10.75)
0. 022 0. 0206
treatl
(0.28) (0.26)
0.2809 ™" 0.2900 "
time2
(14.26) (14.57)
0.4873 " 0.5141
treat2
(10.55) (10.98)
BHEE Yes Yes Yes Yes
NEIRE - @ Yes Yes Yes Yes
N 1489 1489 7279 7279
R’ 0.3727 0.3786 0. 1553 0. 1625

BRI R A 4%
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s L
oL

X B EE 2021 £ £ 11 1

(2) Al b A 06 o O R 1] U1 5 SR A A A, A S0 20 i) ke T 552 3 30 1 8 s A0 ol A 7
RORAG AR HEAT [R5 46 b 5 A 56

1) B2 sh itk F5 45 . A< SCHE BT Pastor Al Stambaugh (2003 ) P01 42 14 1 3
15 00 A o R 3 BV (AR AR PS VR SRRl MR 56 T A R
-R

R

Jyd, t+1

=R

m,d,t+1

Jjyd,t

+ ySign(R,

Jjyd,t

-R

m,d,t

) X Volume.

J,d,t + g

Jrd,t+1

i JBE SR U A i S e

(5)

Hop R, ZBEWSAE d A o B R Sign (- ) AN H R 5 B 1 B el i
LM BUES - 1.0 1, e 20 PS BUE Y v REE . IES5RINE 7 Pros, ISR 8 o4
(PS) My, Al A = RO M ey, A SC el 25 R AR

* 7 T2 o R R AR A A A
(1) (2) (3) (4)
%8
TFP_0P,, TFP_IP,, TFP_OP,, TFP_IP,,
" 0. 0200 0.0203 " 0.0119" 0.0119"
A (5.14) (5.21) (3.28) (3.30)
BHEE No No Yes Yes
NEEGE R Yes Yes Yes Yes
N 28149 28149 28149 28149
R 0. 370 0. 380 0. 429 0. 445

TR UG A R

2) Al A RO b . AR S A 2 HA SRR A 7 R 0 A O 1, B A b 2R
FERCR I R A AR B B A B, L, BT R A A K ) & R K F A T 4 ¥ (Acemoglu 4
2018) 0 A SO FIRIF % 32 H 4 SR 45 5l BT B 45 4, 43 50 LU M A (Miller, 2007 ) 7 i e
75 (5% S A0 5 ,2016) Y HEAT AR EAL L 0 9 INNOVL I INNOV2 S fifi B 45 S fafd . X5 %
FIE K HE (2020) 1INy, 45 3 A 77 2% (LAP ) A2 5 W £ i A= 77 50 36 () 7 B2 4 s, 107 o4 O 0 0 16 T
WE(2019) IR ST PR T 2R B INE (EVA) R 5 Al AR R 20 B 0L N G, AR SR T
LAP 48 ¥ F1 EVA $845 £ 4 B2 5 55 Aok AR 7= 5 R O,

ZERANER 8 BTN, EBEAR WS PR AE 1% (BRI (1)) F 5% (LAY (2) ) (7K - L 45 4 b A 1 4
e, 5 A A ARl 2 R I AE 1% K 3 R (BB (3) ~ BRI (S)) , [l ) 25 S e 1, i
B ST B TR Al BT RE 0 L5 S0 7 R 2 I A, 25 2 T T B e X A 7 4
KT BT, R, AR Sl A 7 50 0 ) J3R 4 b 5 A 0 48 R f

* 8 A b A P AR B AR AT A A I
, (1 (2) (3) (4) ()
/E =N
INNOI/l_“ INNOVZJ_, LAP_H EVAI_“ EVAZJ_,
-0.0988 " —-0.0006 ™ -0.0458 " -0.1955™ -0.0287 "
ILLIQ; ,
(-2.73) (-2.55) (-4.30) ( -8.37) (-2.96)
BH T F Yes Yes Yes Yes Yes

O Hrh EvAl ZIREVEZE (PRl 05T AR E S AT G 9 1R, EVA2 g 55 I 2 3 R, B ok T

CSMAR H4li J%
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BAF,E B RERESIWLAEFTRED?

Sk 8
(1) (2) (3) (4) (5)
%8
INNOVI, INNOV2, 1P, EVAL, EVA2,,
N/ [ E R Yes Yes Yes Yes Yes
N 12412 13002 28149 12944 26320
R’ 0.043 0. 009 0.259 0.276 0.054

TERRUR AR

(3) Bl AR ik o A% S [ IR RE T8 o 2 1 1 W TR 38 il A 7 5 AR i R ), EL T A 4 o A ek 2
Ay TR 2 T 5 A, DR 0t A S i ol 438 % DR 264 o D 2 O DA 28 78 0t TR AT R A VA 0

1) 4l B W DR 22 o T B3 8l P T LA R S0 38 5 o 285 £ 155 6 22 T 5% Wl ol 1 458 % o 56 ( i
IV R 4 B, 2014) 0 T S I e S A e Ok 1 A ol 43 8 DR 2% X A S [ 0 4 R 1 e, AR O
Bennett % (2020) " (4 fif ik, A SCAE 2 30 (4) A4 B Al 1 R AR A (CAP) F A B R HE %
(ININV) B AR N HE SR 458 4 28 1 B 0 42 b A8 4, HCop ININY 5 AR AR AR A 780 (6) Mg g D, 5 ¢
I B3 A o il A T 2 A P AR A S R A o T R T B

INV, =T, + TNV, , +,LEV,, , + I,TA, , + I',CF,,
+ I'sAge;, | + I'(Ret; , | + I',Q te, (6)

AR (] RS (5) AT, 24 S PR B e R T B, B A% 25 ¢ KT 0, DUl HH B3 3 8 % 4
5 Y SR N TR B e /AN T 0, Aol B EE AR, PR AR R A I R B, R I
I 2 4 24t %3 {113 ol 19 JE RO AW (ININY )

45 P U052 9 B , 45 SR W1 B (1) A1 (2) o A AR S i 40 g 25 2 (o A 8 7
HEAL ) | T30 2l o o i b 4 B 2 A 7 A 1 & Bl - 0..0804 A1 - 0.0851 45 - 0.0773 Al
~0.0822,t 1 —9. 19 F1 —9.71 48y —8.91 F1 - 9. 46, G5 it 2445 AR MU, L, 7T LLA R &
S ) P Al A B 2 A 7 RIS R A ol 0 e R R . [RVRE [ T AR (3) A
(4 A Al A R B AR AR IEAT R, A SO B TR A58 . A5 TR R R B (3) A
A (4) rh AR R P SRR Al 2B R 7 3, 5 Bennett %5 (2020) 1 BRI AH AT, H B (1)
FREIR (2) 30 I E A4 AR AR T Aol 2 32 28 /4 72 36, X 5 Bennett 25 i J] 36 [ 17 3 5040 15 11y
S B0 455 SR AR T o B AR 6 ST % B, v P S A 2 A A T T ) R AR T 1 L A T B
W AR 2 B 72 ), 33X ek ply T W A 90 2 A | il 45 6 DR 26 B, AR S T 0 9 SR AN T EIE o
el 3 37 ] R 77 7 W6 AR il I 1) 20 (30 91 4% ,2018)

Jor-1

*9 HREERB(HREXR)
. (1) (2) (3) (4)
&
TFP_OP,, TFP_IP,, TFP_OP,, TFP_IP,,
-0.0773"" -0.0822"" -0.0872"" -0.0919 "
ILLIQ,
(-8.91) ( -9.46) (-9.26) (-9.75)
-0.1334"" -0.1286""
CAP,,_,
(-2.75) (-2.69)

@ A% e e I35 A BT (2014) VRO TT I ST A i B BUDIBEVE A, 15 S PR BEVE A HEAT HOBE , 8 R AR ROR BT
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Z%k9
% (1) (2) (3) (4)
B
TFP_OP,, TFP_IP,, TFP_OP,, TFP_IP,,
-0.0212" -0.0213"
ININV, , |
(-1.76) (-1.75)
AT E Yes Yes Yes Yes
N /S B RN Yes Yes Yes Yes
N 28134 28134 25172 25172
R’ 0.436 0. 452 0. 435 0. 451

BRI R A 4%

2) B R . AWFFEIN N, Al Az 77 B0 5 28 5% B0 58 R OB R R B A & (TR R A g
2020) " AFUR AR SO HOR i3 FE 485 45k Al 2 7 5 3 B S 0 TR, R WL IR R AT s T A
Ml 25 RN R A . i1, A SCHE I GDP 48 b5 LA K 28 55 BUR A 0 58 PE 98 b (EPU 85 ) X8 WL 28
VRO T 35 PR 3 R AT 42 o (22 KR R B4, 2015) 1 T 45 SR A 36 10 B/, 4 ) 2 00 P 3K 4%
A BRI AP Al AR A RANAE 1% KPR FIERR AR B T,

* 10 HEETERB(ERAEE)
o (1) (2) (3) (4)
RE
TFP,, INNOV,, LAP,, EVA,,
-0.0804 " —-0.0988 " ~0.0458 " -0.0287 "
ILLIQ,
(-9.19) (-2.73) ( -4.30) (-2.96)
1.0154 " 1. 4468 ™ 1.2983 " 1.3543 "
EPU,,_,
‘ (6.87) (3.35) (7.47) (5.43)
0.4217 0.3661" 0.7252 " 0.7251 "
GDP,,_,
(2.70) (1.76) (3.96) (5.47)
BHEE Yes Yes Yes Yes
N /B B E A Yes Yes Yes Yes
N 28149 12412 28149 26320
R’ 0.433 0.043 0.259 0. 054

BORLAR IR - A A% A

(4) WP R PERS 36 o Fh T IBE O 3l 1R T BB 3k A2 1) A8 AT LI 4 A b [ A 9 45 ot D] 3R 0, i
A B 5% o A TR B AN B R ] 72 A B4 i b e S5 PR 2R 68 [ U1 45 SR A e L % 7R e A O T A R
AR SCH FE I 8] P 91 SRR PR AL 06 o A BT A A B A i — 83 I S R S O B — B 22 2, A5 2R
11 R SR AR T S P A 22 73 5 Al 4 B3R AR 7 RN 22 0 B 0 3 SR G GIE B AR SCAE R A2 Al
WA PR R AU/ AN 2 0 A [ 45 R Y AR A

A =1 A =3 A =5
RE (1) (2) (3) (4) (5) (6)
ANTEP_OP,, | ATEP_LP,, | ATEP_OP, | ATEP_LP,, | ATEP_OP, | ATEP_LP,,
~0.0466"" | -0.0471"" | -0.0873"" | -0.0897"" | -0.1099"" | -0.1145"
NILLIQ,,
(-8.88) (-9.02) | (-11.62) | (-11.89) | (-9.19) (-9.47)
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% 11
A=1 A =3 A =5
& (1) (2) (3) (4) (5) (6)
ATEP_OP,, | ATEP_LP,, | ATEP_OP,, | ATEP_LP, | ATEP_OP,, | ATEP_LP,,

BHHEE Yes Yes Yes Yes Yes Yes

ONE] /AR B R Yes Yes Yes Yes Yes Yes
N 27548 27548 21527 21527 17125 17125
R’ 0. 085 0. 088 0. 124 0. 128 0. 153 0.158

BORLR IR - AF 3

1. BB E
R T SCS2E 45 S P2 08 S0 X Aol A 5 S R A A HEAE AL DRI, AR SO A 22 ) BRG
TE v % P T A T A T T e 2 T RN T B SR B A RS A R B TR A B A A
o AN B 33— A I A7 T R T A S A B U 0 T LA Tl e AR TR A L
BT B A E R SR 00, T 2 5 2 58 5 AT X O R T IR B s
U B B0 3T A3l R A L BB R T Al AR PR AR
(1) B B3 Bl vk 15 20 /)45 A5 L o Kerr 45 (2020) " S57 B BT 58 32 W, M S5 37 8 i 2 ol gt 22
=B e PR 2 R AE T 3 AN W A P R 2% LG R I S U B A AR e
B, LT Kerr 25 (9 B8 AIA SCHOBF I 7 2, AR SCLABR M 135 B 2 1 38 B0 1 O e e /L0 L 1R 90 I 2
VAL S A o il R R A L AR B o O T AT [ R 45 R 4 T S BRI Chen 45 (2007) Y 9 BRI, AR SC
IR T ZAS bR P B E NS BN R T4, AR M EE Rt (7) ~ 3 (10) fin. Hp B
{5 B A AR AR A B T 40 WS TR A L o T 1 A R, B A, £l e A L R, DA AR
SCI R 5T 20
INFO,, = B, + B,ILLIQ;, + B,Control,, + &, + firmFE + yearFE (7)
Ho INFO R Bt 5 8 & 5 b, i3 0 i in X (8) ~ =X (10) 7% 5 Control 45 1 A8 5 .
BRI AR G A MR AR S R £ B A RS AR I SO O I R B O B A B TR T B 1
Bk, INFO 485 (A SO 547 Ml 2000 R 45 Fh A5 B B0 S Al 1R 25 VE 45 4 Al ) 19 B4k
FHE 7B AR Chen 22(2007) ' 1 Bennett 25 (2020) " BRI, B S50 A IR 35 R 19 07 2 43 ik
L1
R ., =& +&ER,,, +ER ., +eg,, (8)
Horh R, ORI jTE AR RIS 3R, BN IRETNT A TE ¢ AR RS 3R, RN IR
e ATl (TIE s 25 2012 RRAT 40 26) 18 ¢ AR B9 Rl 2 2 o b 28 (8) AT [0 IR, 45 34 Fhe 453 45 (1] 1
D BRI A B R 3R T 3% AT Ml ol 8 T S5 2 52 0 o it R T, IR e, A BB o 6 S RS
BT P8R I 5 B i AR R
SYN,, = In[ (1 - R},)/R},] (9)
B, 7 SC LA 7R B IR A Hh s, 3 B4 A S — K 35 — R A S5 TR i 2 R A {1, R
HOCES AR RS A AN B A R E R TR RS T LA
AT LA A5 B 350 3403 6 DR b, o e T 3 9 e B M 25 R B S B, AR SCIEAE ES
5% ( Earning Surprise) o #5J5 i J1} ES $847%F SYN [543 51 i) 5% 22 2 6% 25 45 FA 15 8RB BEMN
168



AR 00 & £ 18

5 B & RISRIC N INFO,
SYN_/.J =&+ §4ESN +e, (10)
()BT REEFR SR A ARG S ST R AR, BEf G EENENZ—RE SR
i, Bennett 25 (2020) " 3 i xof 35 [ 1 3 B 9T 2 B, SR 45 S AL R B 8 T LR Tl A e 0O,
=R R B A A E B SR E . RN RRTIHEE AEEZ N RERSEL )
A A B 25 R A Ao A PR 22 0 8 TR 5 AR T PG 5037 5 e i o 5 135 5 0 Al i I i ) 2
Wi JE A SR 1 B TR . T e, AR 95 4 A AB K 4 (2013 ) Y A K Core %5 (1999) ™ By J7 ¥, A
SO (7) A S5 Sp B, (804 (815 M2 A 3 3 P48 bR M 3T, 20 B 2007 5 e A B ) A 5
BRI 0N INFOP f FHZ A8 AR A Aol 42 88 26 A 7 A A7 [ 09, 2% S8 T 3 3 v A 45 38 % 7]
2 3 053 M B0 A M0 4 IR 75 5L R 75 3 T Al 4 B 2 A 7 R LA R A RS
INFOP,, = B,ILLIQ,, (11)
TFP;, = vy, + y,INFOP,,_, + vy,Control,, |, + &, + firmFE + yearFE (12)
Horp INFOP U8 T3 80 P 9 B 15 5 & A AR R AR o 400 SR T 30 s v A8 Ak i BB 3 B 1 i
il A2 A R B TE AR G, U T LIE B A B 1T LA 3 R A T TR 9 S M b ol
J A AR Tl A R A TR 2 S G R P T BRI
(3) [IZEH ., 3T B IRAMHT A SCH 2 LA B3 3V 48 b X JBE 0 135 6L 2 f 18 b AT 11 0[]
LSRN 12 BB R (1) BT R, BESE AR W sh Mk (ILLIQ) #2735 1 A1 20 s ik, B {5 8 & B IS
0. 0205% , i S 7T LA 35 4 T Al A B £ B & 2, 5 Kerr 25 (2020) 11 fif 2 [ 1 3 504 45 Hh 9
g5, AR (2) ML (3) dr INFOP #8453 (7) i A1 ILLIQ 545 [0 4004 (8 55 A9 I8 1
S AL 0 JB A 15 8 S B HE AT , X OP B2l LP P20 (0 A2 B 38 A 7 SR 40 S R 47 [0 09, 285 S e 0, U
H OB BN 5 8 B R AR R L AN A5, Ak A B A R A B b T 4. 6729% (R (2) ) A
4.9289% (BRI (3)) o LR UL, 4 B AT 2% ST B9 U 1 U 3 1k 28 A B AR T BE A £ 8 R A A
BT 3 TRl 9 A 7 AR R s SR SR B 2 ST BE AR %

* 12 RERE SLERELE 2EZFELEFE
55 (1) (2) (3)
TN =
INFO,,_, TFP_OP,, TFP_IP,,
-0.0205 ™
ILLIQ,,
( -2.16)
4.6729 " 4.9289 "
INFOP,,_,
(9.53) (10.03)
wEH T E Yes Yes Yes
N B /S B E R Yes Yes Yes
N 23650 23650 23650
R’ 0.297 0.423 0. 439

BRI R A 4

(4) BEEA T E S A A 77 1 o A B 2 2T BRI i A AT D i X Al R B A LAY A
2RS35 Th Aol AR AR, BRI F, 0l 5 D A AR TR AR SE B . 2 IR
Bennett % (2020) "' ) B3GR | AL SO 7 M 5L B4t A0 A0y B L A BE AR L B Al 2
A1 — iz B 2 (SCA) KL K 57 3 1 AR (LC) 7= Af L E YA (REVE ) R ffif it
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BAF,E B RERESIWLAEFTRED?

EHAZE RN 13 A (1) ~ B8 (3) fros, SRR s PR3 T i 00 22—, Aol 8l o A S8 i
0.1531% (BRI (1)) 45 2RAE 1% K 1 I3 5 3 8 LA F1 55 80 1 AR 73 50 8 0. 0130% (45 Y
(2))F10.0147% (#HL(3) ) ,IF H I3 HITE 10% F1 5% 1)K b 3, 16 W £ TH B S 0 2l M X Al
30 31 BRSO R AR T B AR 20 A AR R W 3k — &5 2R S5 B A o) BN AAT , e U Bl R Al ok
B B AR B S A B T B AT T S AR, G M o3 T A A T s B S A T A, g
P THA AR B A IR o BRI S PR A WA B AR RN T2 R AR A5 R B T
Je ZR U Bl P B T Al A AR R i BRI E

* 13 CRR QN SR bl N

s (1) (2) 3)

- REVE,, SGA., Lc,,
-0.1531" 0.0130" 0.0147 ™

ILLIQ,,

(-14.97) (1.72) (2.07)

w4 T E Yes Yes Yes

N B/ B E BN Yes Yes Yes
N 28149 28149 28146

R’ 0. 580 0. 151 0. 069

PRk AC R« 1 A R
2. RIRME S
Ak 0 45 ) 35 AR B ) B 1 7 ol 1 A S B b T A PR B A AR (W R R
££,2017) 70 R B A M HL G R TR, DRI IHe , AR SCORT il E 24 SRR A B e g A ok I A Al HE AT G B, R
FEAE I Al T e S B0 o A R AR TR O R T L BRI b, AR 45 R Al R
BUE W Xl 20 85 A5 T B, A 2 R I A A 3B IR 0 A X G (R R
2003 s Tjaz F1 Atif, 2005 ) {H &, % 4 0 P4 TG 1k ke 2 A 601 0 Bl LA ol M B O S 1 fig
TR B AT ) 25 B R 7 3 UG, AR SO R S [ A B £ 2% AN [ TR 0 £l B A B
5E, S T B R Tl 4 B A 7 R i A R
(1) Bl W0 . W 4 IR 7 %5 K B0 A b A o 5 0 ) 90 L SR IO e 8 il 9 240 R TG e 38 % 9
G TC S 0 T B 20 5 B 028 W 4 B SR 1 T 7, PR UG A B 2 ST BEAE TT L L o B B
TN TT 515 B IS B S 6 98 8 4l R B8 . Bennett 25 (2020) ) i F 55 26 W, 76 6 2 14 2 4
I 4 08 B B BT, A all X T 135 L B R Ak A MO, DR R £l T Ak R AT R 1)
3 BRI AR B, WA X A0 300 % AR f 135 JE 0 T, W 5 G AR W & B e L W 0E 1. PRI, X
T Bl Y 24 ) R A A A B A B ) 2o o) IS A Ok Ml W U 4 I O AT
P P S B A il A 7 A R A AR TR AR A O S JE T, A S LR 2 SRS bR SA
o B R 8 Al 4 S T U 24 R RN R AR L L BRSO a1, R 0, A5 e
Yl VL Bl M A B VE S 38 TR I 4R A v R 24 SR B ol B B R B0 Al K R S R A A
WMTFFR:
QED,, = &, + @ ILLIQ, ., + ®,ILLIQ,, | x SA_d,, , + ®,SA_d,,_,
+ @, Control;, | + &;, + firmFE + yearFE (13)
AT &, 198RS R &, BE, B &, 75, W30 7 B 24 o e R
A Al SBEEE R SR Tl & TR R B P O S [l U4 R g 14 RS (1) R (2) T
IR BB B 5 2 SRR U A e R S TR IR 1% K- 8 g B, 5 IS AR R B MR A S, ik
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AZTREZE 200 & %11

Je UL, 7RI 55 B TR B Al , JBE S0 B P ) 4 B AR 7 R 0 5 R A T S, T LA A e e A A
BOR

(2)ARH PR o AR M2 BRZ o PR IR 2% 1R 457 A 20 1B, 78 B 51 R AR B w5 ) T 7 A o
ST H AR Al IBEER IR B PR A R B4R R ST L A 29 TR 1A B TR A AT O, AR AR B SR Al 22
W TE B SR AR TS B P 20 BOR W B e TR AR AR o DA, 2 T I sl PR B R Biour A8 B 1 2 R
UL, A SCHEN , 70 ACRE o 55 0 7™ A A oMb, B S 0T 2l P T Al 42 R AR 7 R $E T BOR T A
B 28 213 ) o i) il 98 240 TR o 450 g 1657 8 A2 o 5 199 SR AR o 3 i 40022 4 45 4 (ORECTA _d) |, [ 14
SERANR 14 PRI (3) FIRERY (4) Pz, 1B SR AR IR 3 1 15 A B o 5435 s 2 408 B 1) 52 e T 3 KU A
19 7K F- 25 Dt L5 RS U 2 PR 8 A 1], U0 B 7 AR o 5 650 g ™ o ) ol JBE 5% O 80 P X
b A= 7 R B TR O

* 14 R ARG RIEFRFFE ST
] (0 2) 3) )
RE
TFPi()Pj'[ TFPilP“ TFPi()P“ TFPile'[
-0.0586 """ -0.0615 """ -0.0695 " -0.0742""
ILLIQ; ,
(-5.59) (-5.84) ( -8.05) (-8.59)
-0.0392" -0.0428 "
ILLIQ x SA_d
(-3.76) (-4.09)
-0.9440 " -1.0189 "
SAd,,_,
(-4.23) ( -4.55)
~0.0557"" ~0.0560°
ILLIQ x ORECTA_d
(-7.15) (-7.19)
-1.0896 " -1.0945
ORECTA_d,, |
(-6.53) (-6.55)
BH T E Yes Yes Yes Yes
N B /A BN Yes Yes Yes Yes
N 28149 28149 28149 28149
R’ 0. 437 0.453 0. 438 0. 454

BEORLRUR A 4

(3) YRGS . Aolh VT AR G54 5 2 77 303 5 U A G, w80 AT RT3 308 I T £l 9 28 %5 I AR il 7
IR , BRI 65 B35 7 20 5 3o st o o 7 35 15 JEL A G T 8 O 3, DS 5 I3 7 11T 3 B 08, 4 0 0 7 A
o pl 2 AR TR 28 TR R TR S B Al A 3 SRR S K T 28, S T 8 3 PR
255 DR 28 MR i 9 A 45 4 T 2 O B R IR S (S50 75 48,2008 ) 0 B 2 B A T 3 7 SR R Al
9 AR A T TSR ST, U IE £ Ml K 00 T R R I A B S X AN IR B AT
2 ST RUAMHT , DRI T S0 0 T A 28 0065 3 el A 7 A% P B TS B S R, R Ik, AR S LAl
7 G005 R AU A A Ml TR B B0 A B (LEV_d) 5 55 FT AT T o L BORME N 1, 7
WIS O, 48 5 e 252 3 sl At ok A [ AT 0 sl B P RIS 00 o T DT80 2 R A X (13 ) 4 il 9 240 o4
g Al 35 45 AT AT B R, [0 45 SR A0 26 15 o0 (1) AR (2) i . JRREEW 3l o 5 s AT AT R 4
A5 e 35 11 [0 U9 45 SR AE 5% KT 1 %, ELS RS v 45 4 RS, 3 W E d AT AT A, 22k 3h
P T4l A 8RR B 0 SR A B IR B 5 A 2 S RE A AL T SEE
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Abstract: China has turned to the stage of high-quality development. How to improve the overall economic efficiency is the
key issue for future development. Enterprise production efficiency is an important factor affecting economic development. As
the micro main body of economic development, the efficient development of enterprises essentially needs to be realized
through the efficient development of enterprises,and the efficient development of enterprises needs the support of sustained
growth of total factor productivity. Improving total factor productivity is the core driving force to improve the efficiency of
economic development. Therefore ,how to enhance resource allocation capacity and improve input-output efficiency is the key
issue in China’s economic transition period.

The production efficiency of enterprises is affected by many factors. On the one hand, the input ratio of labor and
capital will have the most direct impact on the productivity of enterprises. Reasonable resource allocation can effectively
improve the marginal income of enterprises, and capital mismatch will make the production efficiency of enterprises low.
Therefore ,management decision-making plays an important role in the production process of enterprises, and high-quality
decision-making can greatly improve the production efficiency of enterprises. On the other hand, policy support will also help
enterprises improve input-output efficiency. For example, preferential tax policies can reduce enterprise costs,and innovation
support policies can greatly reduce enterprise R & D input costs and innovation risks, which is very helpful to improve the
long-term production efficiency of enterprises. If the manager can reasonably plan the future production and operation
direction of the enterprise according to the existing policies, it can effectively help the enterprise improve the long-term
operation quality. Managers’ decision-making plays an important role in enterprise production efficiency. More and more
research results show that the decision-making value brought by effective information can be converted into the actual
economic benefits of enterprises,but the existing literature does not explore whether the stock market can help enterprises
improve production efficiency, especially whether managers can learn useful information from the stock market to make better
production decisions remains to be discussed, If effective information can be mined from the stock market, it can increase the
guarantee for managers to make better decisions.

The empirical results show that stock liquidity helps to improve the total factor productivity, innovation ability, labor
productivity and economic added value of enterprises. It is verified from many aspects that it is conducive to the long-term
and stable development of enterprises. Management learning theory plays an important role in it. Through the learning and
analysis of liquidity information, managers help enterprises make production and operation decisions,reduce operating costs
and labor costs,and promote future development. For enterprises with serious financing constraints and agency conflicts, the
information reference and information feedback brought by stock liquidity can better help enterprises improve total factor
productivity. For non-state-owned enterprises with great deleveraging pressure,stock liquidity can effectively narrow the gap
between them and other enterprises and alleviate the pressure of enterprise development. This paper explains that the stock
market is not only a capital supplier,but also an information provider,which not only improves the production efficiency of
enterprises, but also opens a new idea for the financial system to better serve the real economy.

Key Words : stock liquidity ;information content of share prices ;total factor productivity ;manager learning theory
JEL Classification:G14 ,G18,G30
DOI: 11. 19616/]. cnki. bmj. 2021. 11. 010
(REHEE )
175



