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Empirical Study on the Relationship and Influence Channel
Between Stock Liquidity and Stock Price Crash Risk
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Abstract; Based on Governance Theory and Short-termism theory, the fixed effect model was
adopted to analyze the panel data of A-share non-financial listed companies from 2007 to 2016,
study the relationship between stock liquidity and stock price crash risk, and further analyze the
channel of stock liquidity affecting stock price crash risk. The results show that stock liquidity has
a significantly positive correlation with crash risk, and proved that stock liquidity affects crash risk
through the short-term institutional investor channel. The conclusions may provide valuable
references for investors, listed companies and market regulators to understand stock price crash
risk from a micro perspective.

Key words: stock liquidity; stock price crash risk; governance theory; short-termism theory;
panel data

UEAF AR S Bl AR IEAF AN B R RS S

I8 B A 27 ARSI S B, LR T 2 i ok
U, AN 1 B A R R FE P R AT A B
30 AR JE DA R, R0 S B A A 2 B
G AT TRBEH RBBHE O 0 THRRE AL
i w A A A fe o . I, P E T
FRT, KT A 2850 XU B8 AT 5 0 T By 9 e Ay
FREEARE: PR IRBETE M 2 e e FARRs AT A

W EHEA: 2019 -03 - 14
HETH.: EBRHARBAEESRHIHE (71571041).

A5G T A A S XUBS: B T R AR T
B ARE. Jin F1 Myers M5 B35 B FZ £ BEAIFSE
N 2w AR 2 W R R I, A B e T
i BERA Ml R 2 IR SR A b B A R i
JRAA T WU I 2K | 25 5 A R IR A 48 . Kim
IR e 25 DB AT RO i P J3E ) 3 JEE IR 9, A
T R MAC R 2 (o AT 2 ) LS 17 0 1 e

EBER T BWE (1993 -), &, L TR RAERAE LT E; & 55 (1963 - ), Lo i TIL A, RIER 2 80R 1 L A4

S0



%2

FERIEEF ., AL RN AR X R AR mE

18 84 SEAEAT ST 301

JERER FEBRAR R AR LR AT B AL | DT 38 K %
M AU ) Kim 25 2T Radd b E i e,
IR SR e £ ok 278 JRURG: 25 A R Bk A
W 55 2 B UE AR BRI IR T 8 A B , A B T il
FAELAUBS . Andreou S5 AT T BERF 9T, R B
HZEASTAERKF M ER, TR I
DT M ol J RT3 BB 5 25 [ AR
T4 B RO |, 88 R IR A 2 RURS . 0 8k S A
BEGEBAT A EERFFE , R YL 3% B R R L
{5115 P, 2 s W B A B2 15 BB T N, A
1717 A3 25 XU A ARG

R SR rf AN 2 T A 2 U 0 [ R
TR R 2 AU, 20 T fOW R 5. SR,
A HL RS RN A 3 SCEE S 2 B RO T S A A 1) 1
SRR S5 R 25 RS SR A AR A S . LR YR
HHRE — 052 5 R T R 0 3 Bl B AR
A XA TR B WA B BRAR AR GE H
A, W5 | Vs A 0 S DT (1 8 3 1) 3
T, JBEAPY 5 5 KU R AR A — e 5 06 7 A WL
S5 UON YIR T B TR B 0 L v
PER WA B 9% 38 1Y | R EAR Kt 4 455 445 o
A4 R 3 23 TR T e il 6 i s S B4 s g I 52
AR ) BRSO B R BT B vk R DA
5| 22 5k B 56 3 A b i 0l 455 %) S S B 8
FUOV R T ISR, 2 BB B R
WINES , ORI B SR, 180 A 2 AU

TE PR AU S OIS B BT S
TSI A i 2 KU 5¢ R AT T T, 15 2R
— BRSBTS sk £ 1) 5 i A
S5 RS, 520 U 38 1T RE Sk AR W A Bl AR R
B AN SR Bl L 1) 52w A i RS R
A RE A KRR ML 43 96 3 ol 3 J DL 3 9 3
A2 Wi B R B AT 2 S5 3 fr] o 4R 7=

SR A WE 7 G 28 [n) A V) 7y 238 1 ST S ik

FTRAIE.

ARSCIA) F L TTHRARIRAE LU PS5 T 56—,
DA T3 R 75 S, {8 FH SEIE 7 vk DAROUE ) 3 3
A BEE ST AN 0 2 XU TR F LS 5 W 32
G NEIE L EAT40HT , 32t A 00 a5 A 4L
ASCIIBIFFE R 3K — A DU TG AU AL 58T Y B ELIE
P, ORAN T SZIEME ST LA 2. B T TE X IS R
S5 IEA 1 4 AU O R A TR 9 A At L —
oy M M AILER , A 9 I 5 U 2l 14 52 ) JBE A A 4
JRUBSE R 438 . AR SCIARIFFE A R B 0 09 2 XU, £
PR E R 15 258 % T AT 24T 5 R

BEEATE S E Y.
1 WFFEiT

1.1 HUERIESHAEA

PEHL 2007—2016 4 A BEAE 4@k i /A #
VERWF R 4, P G BR b+ ST 1™ ST ARSI
AEAE 5 FEBUNT 30 ARG 7, BIBRA AR il
FIREA AT 4 AL FR, e A REAR AL 75 913 % A
Jie b m]L AR SO A e R IR T Wind s
1.2 TEEX
1.2.1 B ReAs &

it T B B KU, R FH 0 A R
ORI AP 1 2k XSG o DL o A LA

1) il RE(NCSKEW) .
NCSKEW, =

~ [ -y Y (W, -W,)’]
[(n =) (n=-2)( X (W,, -W))™"]
XrPon BB i 15 IR S B W, R
FH Hutton S542 H 7 & T SEAS B 2L i 7E ¢
SRS w R4S LR E TR AR R WL R W, BRAR
SEIE. T R BB AN 1 25 KU K

2) B B B L AS i (D) -

fH % Hutton FRFFT, AR w2 09 SR I 2%
B W, JETFE WA W, 3.09 bRk, 8t
R 8 SCR LR 5 A SR ) A IV AT
A B, D ST 1, BN A 0.
1.2.2 fiRRAs

i TR AR e P BRI S, SR H 94 T
AR S A F A

1) H¥#F#(TOVER) .

N:
1 < (VOL,
TOVER, = — ( d) 2
t N Z LNSitd ( )

K, VOL,, S EEE i 76 ¢t 58 d R AC &
LNS, A BEE i 76 ¢ 4550 d KB FE B0 N, N
WEEE | AE ¢ AF AT by KA. H 4 T3l p 2
AL BN

2) JEW s (ILLIQ) .

(1)

Ny
_ 1 ’ lritdl)
ILLIQ, = Z(T x 100 . (3)

it d=1 itd
A r, FBEE A AR d RIIRE AV, 20
S AR TS PR, ISR 4 i S BT
1.2.3 e
SRR OB TE P A 1 15 R
J¥ (OPAQUE) 52 45 7 3% ( SIGMA ) | i 5%



302 ARRXFFR(BAFFIR)

%41 %

W g R I4ME (RET) ($%% # 55 i {5 & ( DTURN) |
Mk FAR (SIZE) | W T T {E e (MB) | FLAT 3R
(LEV) FBE =I5 % (ROA) . 73 AMR AR 15 B
AR RS R (YR, ) , MR8 HiEAT b 4 25 A5 ik 1%
BAT IS 7 (IND, ).
1.3 SCEEEME

TS BRIt B 1 5 R A A XU 7 O
FH R LR 1 25 AR S e e e A i TR It Bl
P Ay i AR 1 1Y) 22 TG [ AR AL — 2050k T Al K
PEFEAT Wald F A 56 A1 Hausman 5 56, #f &2 {1
[P 2 SN AR A AT I 53 [ BERL AT
D, . (NCSKEW,,,) =8, +8, - TOVER, (ILLIQ, ) +
B»RET, +B,-SIGMA, +3,-DTURN,, + B,-SIZE, +
BsMB, + B,- LEV, + B,-ROA, + B,-OPAQUE, +
YR, +IND, +¢,,. (4)
i oAl ;0 RoR4ED; e, RRIREDB,

Ry RS SRR B R I i R A5 2l ) SRR
FHGB,, By s ey By NXT L I 42 i A% AR Bl 5 | L
JBEAY Hi A58 RS 722 B 4 BURR R B8 B, S LA R 2 5|
AR A SRS A8 Bl A (4) AR IE
FOR YUY E R RN D, , RS ECN TOVER,
8¢ ILLIQ, , KA K Y # i e 72 &2y NCSKEW,,, , , fi#
BAS A TOVER, 5 ILLIQ, 4 At (X (5), 3¢
(6) FRUNIL) . AR WEAL A5 R B, By IE SR
T E MR U IR A 5 e A XU I G 2R,

2 SR s S R XU O &R
1SS
2.1 HXMELH

AT R S S 5 e R A XU =22 [
M2 THEAR 5 R] 1Y Pearson AHIC 2280, W 1.

=1 2 E K Pearson X RHE

Table 1 Pearson correlation coefficients between variables
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Table 2 Regression results of stock liquidity and
stock price crash risk
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Table 3 Regression results considering institutional

ownership
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Table 4 Regression results considering different
kinds of institutional ownership
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