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The Relationship among Asset Liquidity, Liability Ability and Total Factor
Productivity from New Quality Productive Forces Perspective

Yuen RONG, Mei ZHANG

Guangdong University of Education

Abstract New quality productive forces, characterized primarily by a significant improvement in
total factor productivity (TFP), play a vital role in promoting high-quality socio-economic devel-
opment. Using data from listed Chinese firms between 2011 and 2022, this paper examines the
relationship between asset liquidity, debt capacity, and total factor productivity. The empirical re-
sults reveal that higher asset liquidity enhances both a firm’ s debt capacity and its TFP. Furthermore,

debt capacity serves as a transmission mechanism between asset liquidity and TFP. These findings
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are robust and validated through endogeneity and robustness tests. The study offers practical impli-
cations for optimizing corporate asset allocation, improving financing management, refining asset
circulation and merger regulations, and ultimately fostering the growth of new quality productive

forces.

Keywords new quality productive forces; asset liquidity; debt capacity; total factor productivity;
financing management
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B Z B AR TR AR I ENE N TR, SRIER A P R AR R LS R St
AR, DB R A RBRERA I .ORE . s aE s, JfEfEme®
2N s, Nttt Satrmiim kg, SEREFEATE O EZMS, 5
GUIER IR 8 )1 . WARGEA T ERPERAGRME; M52, EfE T H TR,
il B2 58 35 P SUVE PR AL S5 7 T E 20 ity R B BRI R (VKRB FR, 2024 ),

Alb A S B A e I RO A (B, RER I RTE R  $BrE sz R
AIRIEE o Al B2 4l (A Rl 9T 58 ) 2 2 AR BRI S0 45 BRI E 7 G B IR 8, DB 7™ it sh PR 4
bl B R — AN MR R S A . B BIE (asset liquidicy ) 8 4k 9™ i % O ME 2 FR I o
Geromichalos 55 (2021) G455 s sh 587 Be 8 SO BA B m IME R HY), 808 7824
an S, IF HEE AR —F g thdisc sy . I, WA s stk 5" s i B AR & iE 5
WE, MR G5 B A (ARZZIRAE, 2024 ), WIUL, B st #EIR RE S R0 IR Z ) 48 7R
FFRRE AL Rl 7o IS 22 4 .

BA 1R — R B A, AR ST I AR E BT A, 3Rl i 5
FIMEBGERE R IR 2R R AR, DMK R AW AGRE ML & . AT Re TRk o
—, MBI sl X A — A~ LM AR S R R A, T Al B R E S e R A R O
R, WM T RE— iR I — 2R R A R NTEE LS . 2=, A SO BAH G SR ]
it — D P AR WM Al R R BB R, @ e T @ sS Z N, HESh Al St

RET R T R PR

VTR PAsescik ) H—4, Jbat: PRk, 2025 4, £ 516 B,
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FRAEFHNNAT LR Z R, AGRENSLEELETEXRTR

A SIS0

AR SR B S A IS, — R EEFEA R, H— %t DITHESE
DXL AR SR I HE R R

AT SCHRIA R B 2R A P R I R E 25 A BRI R A B = W R, i il A
R, EEOUE CHRHLT . BORTT A S AR B A IR (2024 ) RIMETFILRA
FNGE L ECFHARAHT . ADLEE] B S RIE T SRR A, HERE (2025) A
N TR REMEARANH AN HRENSHETH b i B R A =R, SRETMIAE (2024 ) UESCECF Wit IR R
et et m b SR 2B R A RN PE R . R BRI B 1w, AT LAE— 2R 54l . #iIX
DA 7 Ok BE AR R B T2 T . A HZ T, REMBREE (2025 ) ZMHUFGEE E Xk BSG
HUOR R A S S BEAT B3 m A SRt 2B R AR 73 sKARLLAE (2024 ) R STHTE(E B9 ER
AP, BRI S R e S AR IEAER, IS MR ERCE, MmO R1 A
PR, XA ERET, BRIERSE (2025 ) F8 I AA TR T AATREE | BORBIH Lk 45
PTG, NIRRT IR RZ R AR, SRR = meE (2025 ) AR 5 ML A R R
TR T A B PR BT () A €8 A A P R T A IR BRI S o 200 B2 1H, R
WFRE RS . 235 MR PR B SRR B IR T 2R A R (R FER, 20245
ZERAEFXNA, 2024 ), FRETRLH X4 (0 4 B R AR = A 2 Se il 5 R b i/ FRCR (Bl
& 2024 ),

KFT=hshtE, LB R E ST FEYUES (Keynes, 1930) MRS, fbds ANy
77 REMETE A IS 18] PN LU T 0 TR B A8 B B A B i s ik o AR5 3R A% it sh e & 52
A EAT, THEARRE M EZERFZE, Sibilkov (2009 ) fii HEEE LA RIBIE%5E T %™
TAIE S M FAFZ BT, RIS AG=aitE SR IEA G FEdE—2 XA iR
TS TR G55 5, R INGE isht: SHIR G55 IEARDG, STOHORGI5 thZAHC, EN2EH
FHUES (2012) FETIRE LA RS, 28 75t SRR R, KA R
PR Bl Y 2 2 BE RS A W AR AR Keaz B AR, R T (0K T B 3R A AT A A M A T3 550 17 5 A
o BXIZRAF (2012) SR FHIR E A B S0 uE 58 7™ i s M B85 = Al 37 38 (B T A K 57 55 1
PRI . B40maE (2022) 8B sh it N RS R G5B LR, BUR RS ERTT M AE
X W P s P RER AR o R 72 REE (2024 ) HABEE T VR PE I Sl i i 24 XUS: A s 22
Tt Bl S5 SR 5 M 52 55 AR BT o

ZE L AnE, B SCER 2 NE AR TS BEA R T @B R4 =R mE R, R T7 5%
TSNS AL AL BT s, B4, A AR TS X A B A R AR R G WA B2
SEIE AT 2RI R AEAE YR Bt FR AT T LAHEWT, B0 st S 2B R AR R, il
TUGRE TR RN BB W R ZLIEGE . 1o, TR(5 BUEsh . Ml MR 2R EoL T, lkiEs A
IR AN IEMBE LS, Ry (INEGRNET, 2023), FifiE L 2
PIGERECE A . MV AR S sh e r w5, WIRBE R A AU GTRE )], SRR E 293, Mt
PTH AR IRECESCR . HaR, A AR EAA B P b e HE S % 4, gl iyiE
WislE, A —ES BRI EEH ( BT SET, 2023), W, AR MEE
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AN BAE SRR, smft A, $REABORACE (FMIES75F, 2024 ), XLEHRRENS 1R
TR B AR AR N, ARSCR A P IRST R

B 1: AR B s R A AR AP IE [ G R

B 2. GO shE R m AL A e ST, MR T 2R R,

=. Wt

(—) B A N2

AWFFEE ] 2011 £ 2022 478 A B BT B EEAS , Wh55 ik H 28 ( CSMAR ) %X
P, AIf gk A0 (Wind) B, SIBRAEDT ST E AR A S IIE, DL A
A, AT 35412 Al A BRI AL SR 3 B

ARSCHBE IR AR R L R A =R, SikiAE (2025 ) AL, AR TR
AT . EEERA OP kit EAARINES R, 108 Tfp_op. ARG H H B ff AR A
W= EME, 10 Liquidity, % EHES (2012) BIM0E, NGET=38 S0 (8 Y £A R ot
A, B AT AR

Industry M&A y Firm Total Asset
Industry Total Asset ~ Industry Total Asset

Hrf, Industry M&A ., Industry Total Asset LS Firm Total Asset 43| A7 ML AR FE I 18 4
B AT SR ST A i NFRR SRR 2L (liquidity index ), #WJH Schlingemann
4 (2002) $2i, R THES (2012) RYEH EESE TS T RE ik .

KA —IE AT b IF 8 80 5T 5™ ) LU S T4l 987 it i % BRAR T s &5 30
FCRASNY AT AL, e PR 2R AR ) Al B P B B Ko BRI S, Gl A 98 58 5 itk
{90 2RI 7 i A A ME B R 2

ARG R AR AL FAE RS S A T i RE T o A SCRIL B 7 51653 (Lever-
age ) YERTAMRE AR /2, o SO LS T B 587 .

® 1| EETEMANSL

Liquaidity =

Variable Mean Std. Dev. Median Min Max
Tfp_op 6.6891 0.8959 6.59 4.78 9.13
Liquidity 0.0522 0.1735 0.0058 0 1.3350
Leverage 0.4362 0.2134 0.4258 0.0515 0.9705

ROA 0.0332 0.0717 0.0347 -0.3123 0.2260
Ownership 0.3419 0.4743 0 0 1

Cashflow 0.0441 0.0709 0.0435 -0.1879 0.2457

First 0.3320 0.1486 0.3079 0.0645 0.7370

ARSCLFER AN 2 S EAGES) (ROA) , S5 TA b A 08B BT 75 A AU
Jit (Ownership ), xAlAMEA R, ZRET 1, HAREAER, LEET 05 BMERKF

i TR BRI SRR U E RN, BTRL, SERCEUESRLL 100 J5 R T IS ST
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(Cashflow ), 7 SCRZRHEHE =L B4 T AP IRUR T 5 LJS— RIBREARTE fill O 5 B L
1 (First )o Al /D BT B ZE R B, Fir A 1 2248 5 800Ul 1% i 48 R Aab e,

FEAS R RS RN FE 1 R, b, A IR R AT 3% (T fp_op) ¥IHZ
H6.69, KR 6.59 , W BCAHET  FEAAML B i sl (Liquidity ) B ETE AL ( Coefficient
of Variation, S5 FARUEZBRUIIIME ) by 3.32, MR AN

(=) RIS

S gn Ak B st (Liquidiey ) 52ZRA 3 (T fp_op) BIRFR, A FIH 2
(1), JRFBFEHTL (Industry ) FIAERE (Year) 200 X fU38 FSCHRFIRF A i

T fpop,, = a1 + B1 - Liquidity; ; + v1 - Xip + Z Industry + Z Year + €, (1)

R 2 et TR R SRR B U R, /NES PR B2 [T R AR LA AR Ml 2 T 2R
et 5 (1) AEERN FH—ICRIA, Liquidity REUEAE 1% KF L RENIE. 51
(2) 25 (5) HarasmaziilZest, Heb, 5 (5) AFEEGT R IAEER, Liquidity R R1IH R
WO 0.9017, PRIFAE 1% KF L RZFEAIE. Al (R 1 & Tl B i sh it 5 e Bk 7 R IE
FHOR AT AS 2 S UEREE SCFF o

*®2 ARSI EEEREFRXFZNERER

(D 2) (3) (4 (5)
Variable Tfp_op Tfo_op Tfp_op Tfp_op Tfp_op
Liquidity 1.0320*** 0.9827*** 0.9174*** 0.9120*** 0.9017***
(0.0597) (0.0585) (0.0554) (0.0554) (0.0550)
ROA 2.1472%** 2.2602*** 2.0228*** 1.9212***
(0.0931) (0.0919) (0.0888) (0.0889)
Ownership 0.3686*** 0.3679*** 0.3477***
(0.0248) (0.0247) (0.0246)
Cashflow 0.6676*** 0.6280***
(0.0986) (0.0982)
First 0.3820***
(0.0712)
Intercept (. JF) 5.8354*** 5.7976*** 5.5658*** 5.5430*** 5.4217***
(0.1159) (0.1150) (0.1176) (0.1184) (0.1250)
Industry = = = = =
Year = = = = =
LB 35,412 35,412 35,412 35,412 35,412
WAL E 0.281 0.309 0.340 0.342 0.345

E: WRAEFSARENESY EERERERAER. RFXEA*. #5240 B X RHE 10%, 5%
1% AF LR ZF. UWTRBEMER.

R T 5 EE P AR R RSO Uy R (LA 25 SR s, AR SOl T AR S Y D S — i B /N 5fe
P (2SLS) XM (1) SEHEIH, 32 351 (1) S A7l AIAREE R0 7 T AR Y
WIS, TP e RERFF R E 0IE. 51 (2) s T 2SLS ik, S8 MA TR,
41 Almeida #1 Campello (2010 ), Giambona 55 (2014 ), i FIffFRE S 5 —0E B T RS
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o FIREAR RN, SRR R BRI [HEF, KP rk LM GilE Al Cragg-Donald
Wald F et o BOm e, 7nliads THASRUIIA 205 TRAS R AR B, T, ¥
PRI AR A AR IEM S OE R A 3 A AP AL I

*®3 NEMRIER

(1 (2)
Variable Tfp_op Tfp_op
Liquidity 0.1200*** 2.4539***
(0.0210) (0.1990)
ROA 1.6309*** 1.7446%**
(0.0685) (0.0911)
Ownership 0.0167 0.3220***
(0.0221) (0.0241)
Cashflow 0.4076*** 0.6376***
(0.0592) (0.1027)
First 0.0177 0.3188***
(0.0798) (0.0690)
Intercept (& JE) 6.0599*** 5.7712%**
(0.2155) (0.1344)
Firm = &
Industry = =
Year = =
LB 35,412 33,517
MWAELE 0.303 0.291
KPrk LM 4 it £ 139.341%**
[0.0000]
Cragg-Donald Wald F 41t & 4895.116

E: BXFHETARENEZITEP E.

(=) TABife & SRRk

HE Ny, AR BT iR SRR, A RER i A iRE Ty, SRl T 29T, MM
PR RERA A, O TRAENGIRE I RIRIEVEH], ASCE el A0 R (2), B8 ish
PE (Liquidity ) 59fifES) (Leverage ) HJRFR

Leverage;; = ag + B - Liquidity; s + 2 - Xi¢ + Z Industry + Z Year + 04 (2)

R A4AWE TR (2) MHARKRYEIEZER, WS (1) ®—ItlEEZS) (5) iZIokhliA,
Liquidity W) ZRBI1E 1% K ERZFNIE, SRS i sh P REfg 12 it 1 i Re ) i$e =

SRIG, ESETIAE (2022) 20HT, ARSCRAIMR T EIRUE T G RE ) RIAE SR o 56 —Fh )71k
BRI, RIEDTRE (1) p92Eal b, B9t iisht (Liquidity ) S51fiRE ) (Leverage ) [F]
B TR AR, % Liquidity REAZEAL, ik, WiERIATRE (3), SRt
PR (T fpop ), WRZ A ET WA 7 GIRE ) o

20



BB A T Ak = 30 1

I EERFETRREMR

® 4 FRMSHHRENXRNEIEEGR

(D 2 (3) (4 (5)
Variable Leverage Leverage Leverage Leverage Leverage
Liquidity 0.0993*** 0.1221*** 0.1087*** 0.1095*** 0.1103***
(0.0110) (0.0107) (0.0104) (0.0104) (0.0104)
ROA -0.9928*** -0.9697*** -0.9384*** -0.9296***
(0.0246) (0.0242) (0.0250) (0.0251)
Ownership 0.0753*** 0.0754*** 0.0772*%**
(0.0056) (0.0056) (0.0056)
Cashflow -0.0880*** -0.0846***
(0.0234) (0.0234)
First -0.0331**
(0.0158)
Intercept (B FE) 0.4039*** 0.4214*** 0.3740*** 0.3770*** 0.3875***
(0.0450) (0.0414) (0.0396) (0.0398) (0.0401)
Industry = & & &= &=
Year = = = = =
A 35,412 35,412 35,412 35,412 35,412
WAL B 0.177 0.283 0.306 0.306 0.307

T fpgmm;, = a3 + B3 - Liquidity;; + 73 - Leverage + 03 - X;; + Z Industry + Z Year + 0, (3)

5 METHIALE, 5 (1) AMFEGAZRE, 5 (2) WagEiass, %Rtk
Liquidity WENE R B8 0.925 F10.74, BB ENIE; 5K 2%1 (1) 1 (5) NINA Leverage
FfRBEAS I Liquidity 1 2% 1.0320 1 0.9017 #HL, HA B8 TR,

Fbh, e Leverage MBI REURE NIE, RPN GRES 52T R A RIAFAE IR
KF, RIARRE S B4R S RBS B A R 200, TR T 2R A =R

AR 4 B s S MRE T BRI, 3R 5 iR 1 S e R A RIS, Wik
XA A AR RH REE I ARAGRE o R AR 5 I W TR, ATRIRE ST ( Leverage )
TER I ( Liquidity ) MAREERA PR (T fpy, ) WAL Rl B b 8 TN, Rk 2 1%
F 5k

5 R 50 T AR 0 AR RN Y R S A B TUBRE S RN st (Liquidiey ) 28 H.
W EIE R (4), 728 L, AR R SIER, IBAffRE IS, B imsh it
SRR A RS, RIAGTRE ) R8T i sl e 28 B30 ) R BNV IE

T fpgmm,, = o + By - Liquidity;, + 74 - (Leverage x Liquidity)
+ 04 - Leverage +ny - Xt + Z Industry + Z Year + 0, ,

oAl rEIEZR, H1 (1) AMaEadlasa, 50 (2) WP (4) MEHEER. sl

()
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x5 BEREERERNRENERIUN

(D (2)
Variable Tfp_op Tfp_op
Liquidity 0.9250*** 0.7400***
(0.0560) (0.0501)
Leverage 1.0781*** 1.4653***
(0.0540) (0.0539)
ROA 3.2833***
(0.1019)
Ownership 0.2346***
(0.0224)
Cashflow 0.7519***
(0.0953)
First 0.4305***
(0.0643)
Intercept (X JE) 5.3999*** 4.8538***
(0.1222) (0.1322)
Industry = =
Year = =
UL 1B 35,412 35,412
WAL B 0.416 0.430

SEHIRY RN REOITE 5% K- ERFENIE, Bk 77

Ry, i 2 /RS,

*® 6 WEREIUEE BARBENESN

N1

RAE ML PR 27 RPN 7 s

1 He

D) (2)
Variable T op T o
Liquidity 0.7081*** 0.5145***
(0.1136) (0.1047)
Liquidity x Leverage 0.4528** 0.4709**
(0.2298) (0.2201)
Leverage 1.0575%** 1.4436***
(0.0547) (0.0543)
ROA 3.2824%***
(0.1018)
Ownership 0.2350***
(0.0224)
Cashflow 0.7535***
(0.0954)
First 0.4299***
(0.0642)
Intercept (&) 5.8691*** 5.4000***
(0.1231) (0.1320)
Industry = 2
Year = =
LA 35,412 35,412
WEHE 0.335 0.430
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(P9 Fafd b
R 2% 3 [BH A A A R A TR A AR S, AR A B AR R DL B S M AR TR
Tk EEFAETRRM GMM JFEATIHR, 188 Tfp_gmm. SO RshERHH RN

o AR IR &R A
Liquidity, = PNV X =
ol S ™ ol EEni A

b, Liquidity, Fon 5 - mshtb A, 38 7 0 TR AR TR a5 1) R A 45
e

G (1) M (2) B sh AR S 5 RAE 1% AP ERERIE, IELA TR =i sk
HeBRA R KA GHRE AR IEM S, F (3) ZEMBRAARER AT i8S ( Leverage ),
Liquidity, BIZREMF] (1) 1Y 1.0149 T3] 0.8592, %1 (4) W, Liquidity, 5 Leverage 38 H.
TR REAE 5% K- L RENIE, 31 (3) F1 (4) WL R FUGESS T AEine s =i sh ik
UL PR A AR AR VR

x 7 REMEINER

(D (2) (3) (4)
Variable Tfp_gmm Leverage Tfp_gmm Tfp_gmm
Liquidity2 1.0149*** 0.1274*** 0.8592*** 0.6505***
(0.0505) (0.0104) (0.0459) (0.1003)
Liquidity2<Leverage 0.4173**
(0.2033)
Leverage 1.2221%** 1.2051***
(0.0504) (0.0509)
ROA 2.0123*** -0.9348*** 3.1547*** 3.1560%**
(0.0860) (0.0250) (0.0979) (0.0979)
Ownership 0.2703*** 0.0763*** 0.1771*** 0.1776***
(0.0228) (0.0056) (0.0212) (0.0212)
Cashflow 0.2781*** -0.0879*** 0.3856*** 0.3896***
(0.0928) (0.0232) (0.0907) (0.0908)
First 0.3006*** -0.0345** 0.3428*** 0.3420***
(0.0655) (0.0157) (0.0605) (0.0605)
Intercept (& JE ) 4.4562*** 0.3869*** 3.9835*** 4.4603***
(0.1157) (0.0405) (0.1224) (0.1222)
Industry £ Z = =
Year = = = =
L 1 35,412 35,412 35,412 35,412
Wat B 0.355 0.309 0.419 0.419

. 455 E7N

ARSCHETRRAE T FI A IS Tl 5™ s . iRE N 5 &R R RILR, fH]
ZR I IEESE T 5 s S A BIRE RV IE R SE &R, SRITFEH 9™ T ot R & i 2 2D A
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LA LA A B I T ik T i e R, WIE 2, bR st kR THREE e
TARAETT, SRRALTTAR, dEmPET R AR

ASCHY BRI AN AAE : XTI E , B HZHESE AT M BCIRD , F8as 5™ i
B, RGOSR R, WA A BRI AE S s NIRRT TS, AR
FEIFMGREN, I TS R EERE ST, RETHLHIZLA] , e 2B RO tRbETE , ATk Al
ARG AT LA S R R T 2R, Sk et A B T Al 4 A PR T, 9 a7 1 B E
e SRR,

EeWB T A28 ¥4 FHAKTE (ME%T GD23XGL019); | METHFHLHFLE
“+HWE” AXITME (FH%T 2024GZYB52).

fEBEN 25 R, B, T AHLA, TEEIiEFREHREK, EHFHEL, ARXTH: 28,
BFE5.

kg CRIFEHD, &, 1976 7 ARAET K, L, | RE iR FRIEES XUFRE
FEEL VL HZ. B PE AL NTERXFEFE 351 5, HEHED: 510303, =
T 15 48 meizh@gdei.edu.cn, https://orcid.org/0000-0002-4897-4619.
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