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Nsckew Duwol Nsckew Duwol
Lig, _y, 0.010 4 0. 001 20 0.029 4™ 0.0323""
(0.63) (0.06) (4.44) (4.28)
Nsckew ,_y, -0.097 0™ -0.094 7 -0.058 2" -0.070 8
(-2.57) (-2.04) (-3.359) (-3.84)
Ulmturn , _,, -0.573 -0.786 -0.255 —-0. 448
(-0.91) (-1.03) (-0.71) (-1.10)
Ret(, 4, -0. 368 -0. 600 0. 248 0. 101
(-0.89) (-1.18) (1.32) (0.47)
Sigma,_,, -0.153 —-0.000 281 0.028 0 -0.003 79
(-0.73) (-0.00) (0.30) (-0.04)
Size(,_, —-0.000 814 0. 000 166 0. 000 212 0. 000 581
(-0.20) (0.04) (0.13) (0.31)
Roa, _,, 0.084 2 0.152* -0.0132 -0.0131
(1.47) (2.20) (-0.52) (-0.45)
Debt, _,, 0.010 7 0. 006 43 -0.010 2 -0.002 93
(0.58) (0.30) (-1.16) (-0.29)
Mb,_,, 0. 001 24 0. 000 781 -0.000 715 -0. 000 639
(0.54) (0.29) (-0.61) (-0.48)
Abacc,_y, 0.013 4 0.024 4 -0.001 06 0. 000 424
(0.75) (1.13) (-0.13) (0.05)
Constant 0.501 " -1.209"" 0. 498 * -1.213""
(5.09) (-10.42) (11.93) (-25.64)
Year fixed effects YES YES YES YES
Industry fixed effects YES YES YES YES
N 1 805 1 805 8 295 8 295
Within R? 0.986 3 0.980 2 0.9829 0.978 8

Eo Rk kR

*# 4 A% £ 0.001.0.01.0.05 42 0. 1 kP £ 23
# 8 ML H LU Indep AR AT AR o & MM ST FE =5 L] Indep 275 5 TAT AR
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KBTS AR (1) F1(2) S5 o, 7R 00 S 38 3 LU 3 s I AR AR 2 ey, TEA R Nschew
S Duvol , [ SR BIYE 5 M A 88 XU BB ASAFAE B AR OCOC R o A AL (3) AT (4) 25 R WoR , 7E
ST AR REAS 20 b, JEIE R Nschew 3892 Duvol , JEEZE 3 1 55 AN 7 45 XU 4 76 0. 001
KV E R FEANDC, BEHI A R N vA BHK -3 22 I JBCSR Tt sl M 0T JBEH A 2 XU B4 T 1) 5 Wi S
B3, Sk 03,

F8 “REER” .M FELG

Tk 5% F A & (Indep = 1) Tk 5. F A& (Indep =0)
(D (2) (3) (4)
Nsckew Duwvol Nsckew Duwvol
Lig 1y 0.011 9 0.010 9 0.027 6™ 0.0326""
(1.15) (0.94) (5.10) (5.05)
Nsckew , _,, -0.020 2 -0.0355 -0.056 0™ -0.079 2™
(-0.69) ( -1.10) ( -3.28) ( -3.88)
Ulmturn, _,, -0.442 -0.420 -0.182 -0.553
(-0.79) (-0.67) (-0.51) (-1.29)
Ret, ) 0. 367 0.228 0. 241 0.070 9
(1.12) (0.63) (1.29) (0.32)
Sigma,,_,, -0.179 -0.200 0. 008 19 0.0357
(-1.14) (-1.14) (0.09) (0.32)
Size,_,, —0. 000 593 0. 000 165 -0.001 16 -0.001 10
(-0.24) (0.06) (-0.76) (-0.61)
Roa,_,, 0.035 8 0.073 9" -0.0280 -0.0317
(0.90) (1.65) (-1.12) (-1.06)
Debt,_, 0.023 8* 0.026 5" -0.0183* -0.0153
(1.82) (1.76) ( -2.30) (-1.62)
Mb, -0. 000 375 -0. 000 752 -0.000 519 —0. 000 441
(-0.21) ( -0.38) ( -0.44) (-0.32)
Abace,, 0.015 2 0.019 6 -0.003 63 -0.001 58
(1.19) (1.37) ( -0.45) (-0.17)
Constant 0. 565 sokokol ~1.149 sekkk 0.531 ot ~1.179 ok
(8.66) ( -15.36) (13.53) ( -25.29)
Year fixed effects YES YES YES YES
Industry fixed effects YES YES YES YES
N 3500 3500 7 842 7 842
Within R? 0.979 9 0.977 1 0.981 3 0.974 8

o soes ke | 2 F14K % 0.001,0.01,0.05 A2 0.1 KF ERF

(=) “mEHETHIER R

C A BFSE & B, S ML 9% & 1T RS 7 S JU1 1 2, AT JF AR 25 SR e i B PR T >
T, A SO R EAAT 0 3IE ™ T B 558 e I LUl 2R AT o A 36, 45 R LR 9

O RA AN F R E R L] Tholder (1) /3 PHAG IR 25 . BEA (1) F1(2) 45 2R BoR , 7e 5 AL
P9 B B L AR O RE AR 2 v, JEI R F Nschew 38 J& Duvol , 223 sh it 5 B 1 485 XUBS AN A7
TEWFAHR IR . MALH(3) F(4) 5538 s, 1A U $ 0 B R e LU B s O REAS 21 v, ik
FH Nsckew 3% Duvol , [ Z55 sl 5 e il 285 XU 41 7E 0. 001 7KF- 1t 2 IEAHOC o i B S AL ARG 4%
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TEF R I LL A R B T S sl X B A 28 IXURSE 14 1 T s M B . 3, SRR H3
RO “HEHHITHER”
52 B 2T R P A B AR

K2 AU AT H L) 8 %

(1) (2) (3) (4)
Nsckew Duwol Nsckew Duwol
Lig ) 0.010 7 0.0113 0.025 7" 0.024 5™
(0.99) (0.91) (4.34) (3.52)
Nsckew ,_;, -0.038 6™ -0.056 3™ -0.055 7™ -0.047 1
(-2.15) (-2.75) (-2.21) (-1.57)
Ulmturn,, _,, -0.068 8 -0.642 -0. 469 -0.318
(-0.17) (-1.38) (-0.99) (-0.57)
Ret(, 0.234 -0.0333 0.277 0. 226
(1.15) (-0.14) (0.99) (0.67)
Sigma,_,, 0.0530 0. 180 -0.115 -0.193
(0.48) (1.43) (-0.94) (-1.34)
Size(,_,, 0. 001 47 0.002 16 —-0.001 46 -0.000 717
(0.74) (0.94) (-0.78) (-0.34)
Roa,_,, 0. 009 84 0.023 5 —-0. 000 546 0. 001 59
(0.28) (0.58) (-0.02) (0.05)
Debt, _,, -0.0151 -0.0111 -0.004 18 —-0.005 48
(-1.43) (-0.90) (-0.44) (-0.50)
Mb,_,, -0.002 02 -0.002 04 0. 000 734 0. 000 172
(-1.53) (-1.35) (0.46) (0.09)
Abacc, _,, -0.007 85 -0.005 54 0.007 21 0. 009 28
(-0.77) (-0.48) (0.76) (0.83)
Constant -1.638"" —~1.578 ™ ~1.570™" 1490 "
(-36.01) (-29.80) ( -35.25) (-29.37)
Year fixed effects YES YES YES YES
Industry fixed effects YES YES YES YES
N 6 196 6 196 5207 5207
Within R 0.982 3 0.978 4 0.978 2 0.970 1

VE L okskckk | ke

Lk 43148 & 0.001.0.01.0.05 #=0. 1 K-F L2 FH

AN Sl ER ST

(—) MR

T TR AR R ) 52 0, AR S — 2 2R T TR AR 95 A B AT FORT A 3. AR Kim
ST YRR AR BRI AR SCR AT —4F B ( Liqyi) A1 X —4F B ( Liqyr) i b7l
N TR SRR S IE AR AR R B R S e R TR AE /i XS 1 SE i R A G [l AT
b ) M X T2 REAR 22 75 T B AR, DRI, 477 M —47 3 At X —47 J3 At b vl 2 W] 4 B
SR AMIIE S AN A SRS RA RFE AR . RN 2N EE, A PTSTIE A L
A Ml AT JEE 0 X — A B A L i 2 ) ) PR S sl 1 A XS AR 2% ) By BBE i A B KB, 7 A 5 e
BrBemlH 2528 WL 10,
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IV - B & 8w A2 A IV - £ 58EA
F—Hrit =ik F—Hit =W
(D (2) (3) 4) (5 (6)
Lig, _y, Nsckew Duwvol Liq, Nsckew Duvol
Lig, _y, - 0.037 ™ 0.052* - 0. 064 ™ 0.084 ™
(0.020) (0.023) (0.026) (0.030)
Ligyi, ) 0. 847 ™ 0. 847 ™
(0.044) (0.044)
Ligyr ) 0.757 0.757 "
(0.041) (0.041)
Nsckew(t_l) -0. 005 —0.089 " -0.111™ —-0. 005 -0.339" -0.344 "
(0.029) (0.016) (0.018) (0.029) (0.009) (0.010)
Ulmturnr(t,l) 1.577 ™" -0.279 —-0. 657 1.577™ —-0.055 -0.047
(0.677) (0.364) (0.424) (0.677) (0.260) (0.304)
Ret,_,, 1.038 " 0.262 0. 026 1.038 ™ 0. 339 ™ 0.330™
(0.331) (0.179) (0.209) (0.331) (0.126) (0. 147)
Sigma([,l) 0.813 ™ —-0.053 0.017 0.813 ™ -0.053 -0.042
(0.173) (0.095) (0.110) (0.173) (0.069) (0.081)
Size(,_y, 0.025 ™ -0.001 -0.005" 0.025 ™ 0. 003 0. 005
(0. 005) (0.003) (0.003) (0. 005) (0. 004) (0. 004)
Roa, ,, 0.314 ™ -0.017 -0. 006 0.314 ™ 0. 020 0. 027
(0.047) (0.026) (0.031) (0.047) (0.022) (0.026)
Debt([_l) -0.124" -0.007 0. 005 -0.124™ 0. 004 0.010
(0. 020) (0.011) (0.013) (0. 020) (0.013) (0.015)
Mb, 0.010 ™ -0.002" -0.003 ™ 0.010 ™ -0.001 -0.001
(0.002) (0.001) (0.002) (0.002) (0.001) (0.001)
Abacc“_l) -0.057" 0. 005 0. 009 -0.057 -0.002 0. 002
(0.015) (0. 008) (0. 009) (0.015) (0.006) (0. 007)
F 14 223.07 13 327.8 10 200. 8 128. 43 4 578. 1 2 340.5
N 11 086 11 086 11 086 11 086 7 200 7 200
Year fixed YES YES YES YES YES YES
effects
Industry fixed YES YES YES YES YES YES
effects
Centered — R* - 0. 981 0.975 - 0.953 0. 909
RH R - 0.000 0 0.000 0 - 0.000 1 0.000 1
R B
(Anderson)
BILAT - 112.39 112.39 - 45.368 45.368
(CD - Wald)
T E IR - 0.4327 0.432 7 - 0.223 6 0.223 6
PR o
(Sargan)
VE . okwww owxx | owx % 534K 0.001.0.01.0.05 F20.1 KFLERE, T AZTSHHAEEIFAER

10 H BRI (1) 22(3) 2 [ E RO AR AR A P B B I 25 20 o A8 (1) 7, AR 2wl RS it 50
PR AT —4F B2 A X4 B HAt b 728w AR S PE AR 0. 01 /K- B W25 EAHSC, f7 5 T
HAR R BRI (2) MR (3 ) 2 [ 2500 A6 R0 A 58 — o BE Il 2 2R, 45 2R s - JCIg R
Nschew 352 Duvol A 24 JeAf fi 35 XURS: A 8 8 5 s , RS Sl P 55 JeA A S5 XURGE 2 7 0. 05 7K P | i
FIEMK, BAL(4) 2 (6) JE 22 0 R AY W B B [l 9 25 21 B (4) 7R, AR Rl SR T s ik S5 1y
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b4 R X — A B A 2% WA BRI S P fELAE 0. 01 JK-P b 25 IEAH oG, 77 & T HAR &
AZER . BRL(S) FIRERY (6) J 22 73 B A9 55 B BE Rl U 45 3R, 45 2R 7 - Toie R ] Nschew i J2:
Duvol V5 M A S5 XS i) A i i b, RS Tl P55 JBe i i S XU P47 0. 01 7K B S 3B IEARSG . 25
BRI SR TR [ SO AR AR 2 A R ) R B B [ VA S, AR SR IE T A SR AT AR AR A, SCF
fiise Hi

(Z) st— P H B E Z R0

AR SCREAUSE P BEAFAE 3528 B S5 1) R0, O 1 5 it T 28 B i R (101 22, &% Kim 267 | AL
SRS 7R A B AR R SRS L, S BIAEACOE R SRR (MDA i, fudE

F11 WAEMEETEMNEIEER

(1) (2) (3) (4)
Nsckew Duvol Nsckew Duvol
Lig, 0.0238 ™™ 0.0257 ™ 0.0149 0.0106 ™
(4.90) (4.53) (2.75) (2.69)
Nsckew -0.048 1™ -0.063 8™ -0.053 1™ -0.069 0™
(-3.26) (-3.71) (-3.59) (-4.03)
Ulmturn , _,, -0.329 -0.604" -0.382 -0.595°
(-1.08) (-1.69) (-1.24) (-1.67)
Ret(,_,, 0.228 0.078 4 0.257 0.038 6
(1.39) (0.41) (1.53) (0.20)
Sigma,_,, -0.040 0 -0.012 8 -0.005 12 0.027 2
(-0.49) (-0.14) (-0.06) (0.28)
Size(,_y, 0. 002 02 0. 002 71 0. 001 94 0. 003 07
(1.15) (1.33) (1.05) (1.44)
Roa,_,, 0. 002 07 0.014 7 -0.001 28 0.0100
(0.10) (0.59) (-0.06) (0.38)
Debt, _,, -0.001 90 0. 001 54 —0.000 484 0.002 75
(-0.25) (0.18) (-0.06) (0.30)
Mb, -0.002 03~ -0.002 31" -0.001 54 -0.001 57
(-1.87) (-1.83) (-1.39) (-1.23)
Abacc,_y, 0.000 118 0. 001 88 0. 000 805 0. 005 08
(0.02) (0.23) (0.11) (0.61)
Cscore(,_,, -0.108 ™ -0.113™ -0.095 4™ -0.102™
(-2.50) (-2.25) (-2.17) (-2.01)
Board,, _, -0.000 154 —0. 000 802
(-0.20) (-0.91)
Indep,_,, 0.013 6 -0.008 23
(0.56) (-0.29)
Dual ., _,, -0.003 42 —-0.005 53
(-1.10) (-1.54)
Constant -1.663"" -1.593 " -1.666"" —-1.594™"
(-37.94) (-31.29) ( -36.55) ( -30.14)
N 11 401 11 401 10 568 10 568
Year fixed effects YES YES YES YES
Industry fixed effects YES YES YES YES
Within R 0.980 7 0.974 9 0.9822 0.977 2

VE ek ko k 314K % 0.001.0.01.0.05 #2 0.1 K-F LB F
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R (Board) Je7 — ARG — (Dual ) Jr# < oA (Indep ) T2 THRRAEE ( Cscore) o Cscore HYT
PEE S Khan Rl Wants™ BRI 0k, # 11 o 08 (1) A (2) BINASIHREEZ S,
Nschew 1 Duvol fIRTU G5 2R , b 7 SR TR Bh P 55 B i S5 XUBGLAE 0. 001 7K1 35 IEAHSC s AR (3)
H(4) JE RIS A 23t A2 g 1 ( Cscore) | #2522 UKL ( Board ) \ % — R4S — (Dual ) i 57 2 L 7]
(Indep) ZJe B DRSS R, s RS sl v 55 JBe A A B KUBR A 0. 01 JK P b R 28 IE A SG . 2 of A8 o
e AR M BB A AU, S 25 R O, T B S e R pth sr i L), RS — 5 et A K
R BRI R, 5 B Kim % 2 HFe 45 R — 80 AUt shissRiat.

(=) HZEFHER

N T GEfHAREA I 22 1 A AR B i 1%, AR SCTE BT AL T AR A G RS R AT A 6, RIS B3k i A7 1l
B AT B b FVRT AR B2 WA AR A AR 55 R AR £ 05 AR TR BOR 2
U FEIREER A Wb T R AR T RIS UL 12, AL (1) A (3) B ARAA
A7 A B A [T U 45 2R, 25251 s BRI sl PR 0. 01 JK-F b5 BBt i 5 AUBS: 2 35 IEAH G o A
RU(2) F1(4) S AT A5 s il A8 )5, Nsckew FI Duvol B 1A 45 5%, 45 51 i /R B S5 sl M4 0. 01 7K
b 5 B A U R IE ARG o U WTAEE TR ] RE R REAS I 22 , AR ST SR 458 AT R AR Ak

®12 FEA@RAER
(D (2) (3) (4)

Nsckew Nsckew Duvol Duvol
Lig,_,, 0.009 12 0.008 11 ™ 0.0126" 0.010 8™
(3.22) (2.55) (3.80) (2.92)
Nsckew ,_;, -0.018 5 -0.031 1"
(-1.57) (-2.27)
Ulmturn , _,, -0.175 -0.474
(-0.69) (-1.60)
Ret(,_y, 0.089 0 0.003 16
(0.68) (0.02)
Sigma,_,, -0.092 2 -0.048 6
(-1.55) (-0.70)
Size(,_y, 0. 000 120 0. 000 809
(0.13) (0.74)
Roa, _,, 0. 008 70 0. 006 75
(0.64) (0.43)
Debt, _,, —0. 000 683 0. 000 271
(-0.14) (0.05)
Mb,_,, —-0.000 180 —0.000 046 7
(-0.27) (-0.06)
Abace, _y, 0.001 78 0.001 27
(0.37) (0.23)
Constant -1.623™" -1.620™" -1.539™" -1.552""
(1 -271.47) (-73.05) (-219.75) ( -60.53)
N 19 275 18 353 19 275 18 353
Year fixed effects YES YES YES YES
Industry fixed effects YES YES YES YES
Within R? 0.982 3 0.981 5 0.978 0 0.976 8

VE owwwsk | oksk ok % 4o 314X%& 0.001.0.01.0.05 2 0.1 K-F LB FE
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(M) BElEZ R B F0E 15 EY
N T IHBR LT A AR BB R0 , AR SCR 2 ) 18] 7 85 AR R 2 A 10 R 4T FER AG 56
LA IRRRAE . AR 13 P
x13 fAWEERNSESER

R NE B Yok il E 5 RE R AP
(1) (2) (3) (4) (5) (6)
Nsckew Duvol Nsckew Duvol Nsckew Duvol
Lig, ,, 0. 009 68 ** 0.011 9™ 0.009 43 0. 008 04 0.252™ 0.120™
(2.72) (2.88) (2.13) (2.76) (2.04) (2.47)
Nsckew(,_,,  -0.074 07" -0.087 9™ -0.518"" -0.014 7 -0.388 -0.381
(-6.02) (-6.14) (-51.01) ( -1.40) (-0.94) (-0.86)
Ulmturn, _,, -0.439 -0.874™ -0.249 -0.101 -19.35 -16.59
(-1.58) (-2.70) (-0.96) (-0.38) (-1.23) (-1.04)
Ret(,_,, 0.126 0.0323 0. 161 -0.009 47 —-1.341 -3.838
(0.91) (0.20) (1.33) (-0.08) (-0.11) (-0.30)
Sigma,, _, -0.049 2 0.019 7 -0.062 4 -0.041 3 1.987 0.718
(-0.75) (0.26) (-1.01) (-0.64) (0.51) (0.18)
Size(,_y, 0. 000 541 -0. 000 786 -0. 000 383 -0. 001 65 0.0336 0.042 8
(0.30) (-0.38) (-0.11) (-0.46) (1.42) (1.48)
Roa, _,, 0. 008 34 0. 005 92 -0. 008 85 -0.013 1 -0.233 -0.215
(0.54) (0.33) (-0.52) (-0.74) (-0.51) (-0.45)
Debt, _,, -0.005 23 -0.001 73 -0.001 46 0. 000 049 5 0. 265 0.243
(-0.75) (-0.21) (-0.13) (0.00) (1.50) (1.39)
Mb,_,, -0.001 11 -0.001 59 -0.001 48 -0.001 34 0.087 6™ 0.088 1"
(-1.28) (-1.58) (-1.36) (-1.18) (2.18) (1.77)
Abace,_, 0. 000 026 7 0. 000 713 0. 003 67 0. 005 78 -0.085 1 -0.108
(0.01) (0.11) (0.71) (1.09) (-1.00) (-1.15)
Constant -0. 137" -0.067 4 0.126 -0.126™" -1.491° -1.555
(-3.28) (-1.38) (4.30) (-4.12) (-1.73) (-1.62)
N 19 054 19 054 16 006 16 006 19 077 19 077
Adj - R 0.982 0.977 0.989 0.973 0. 150 0. 101
F 22 796. 4 18 163.5 32 522. 1 13 139.6 378.4 208. 4
VE owwwsk ok ok ok 40 314X % 0.001.0.01.0.05 42 0.1 K-F LB FE
(H)WERKAE

ARSCR I SE WA , DR, m] BE AT A2 F A SC A S 07 22 AL, O 1 18 BR LA b [R) A 82 0, AR
SCHKSEAL IR w) —AF BRI 70T AL 3R 13 PR (5) AL (6) (45 R i/ < I
SR SRS B A B KU A 0. 05 /KPR TEARSC , BWIAES RE ) [ AR A3 75 22 [V, AR SCY
TR R .

L SRS ER

(—)HARER

ARSCLL 1999—2015 AFHr [ i 2 w9 RS 560 T B sh Pk 5 et A B R B G R o WFSE
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R SRR SR I A R B R E TT A RIVE T, i e 1 B A o3 25 AU il ok T RS i AR A,
56 A A ) A | T R WA Y | 2 3 A R S — R PR A 3 I, A ST T 25 SR AT AR AR A o
FEE— DT, A Sl B2 BRI Al Ve B AT o A 30, 8 A A 2 328 I B A L T A Al
PEAZE b IR0 S 5 JRA 7 B XU, ) TEAH OGO R SN 2 . RS, AR SO VA BRI IS ™ A S 4

A3 R BRI WA AR BE X SE M LR AT 2RI, F 98 R I« A8 RS — Sy 2 S L A R 45
DL B AT 5 v IR, JBESTE Ut sl P o JE A i 8 IR 18 T o) 2 i B 8 2 o AR SCR IR ST 4 2R R W, i
SEUR BN AR T IR A A XURS

(Z)B=

ARSCIRS T JBER U S MR BN i 25 XU B2l F S JE R TR

S A SCHIFTE AR B it sl M A S B A E T S VR T, T A JIe A A 8 XU . AT
AR B | B Sl e B BRAY 5 ) K SRy L R, BT A R RodE st A Bk
PR 5 A7 205 ] 8 10 Bl S5 5 M) JBe S0t sl , DA T AR e 9 3 XU,

55 AEAE BB B AR A A A REAS 2 b, BRSSO A A XU, F TR G OGRS
B R, WA NOE S AR G 1 BT A ) BB R A OCAE B LR BT A R E BAE
BHRZ , i A Rl n] D25 it 2 =07 (WA $ 5T sl A ) maimoxd b mis 28 w9 e, AN g2 7t 1 i
AFREREUE,

5 = AR TN ERIG PRSP 2E LI UL 5 5T 5 155 IBE LU A9 58 v A, F S 30 B0 e 0 A i i XL
I 4 L[] 2 e B 2 o PR, MR T o S BOR S | S I LA R B 8 I AR T o, A ) T
ANBEAT S B AR R o it 5 Y R A s o b it 2 w9 A BRI, 51
HAFET A SR HUKF X TR AT R E & AR H
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Stock liquidity and stock price crash risk: Corporate

governance and short-term behavior perspective
LIN Yongjian',CAO Guohua®,SHEN Huayu’

(1. School of Economics and Management ,Xiamen University of Technology ,Xiamen 361024 ,P. R. China;
2. School of Economics and Business Administration ,Chongqing University ,Chongging 400044 ,P. R. China;
3. School of Management ,Xiamen University , Xiamen 310005 ,P. R. China)

Abstract: Whether liquidity is able to stabilize the market or to bring the crisis to the market? The paper
discusses, from the perspective of stock price crash risk, the relationship between stock liquidity and stock price
crash risk. We conclude that: the stock liquidity may promote the stock price crash risk, and thus does not play
a role in stabilizing the market. Subsequently, the paper discusses the influence mechanism from the
“governance theory” and “short-termism theory”. We conclude that: when the duality exists, the proportion of
independent directors is low, the proportion of short-term institutional investors is higher, the positive
relationship between stock liquidity and the stock crash risk is more significant. The conclusions enrich the
literatures of stock liquidity and stock price crash risk, and discuss the influence factors of stock price crash risk
from the micro perspective.

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

asymmetry
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