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Abstract

Based on the special facts of liquidity in China’s stock market, this paper analyzes the formation
mechanism of major risks in China’s stock market from the perspective of market liquidity supply
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and demand imbalance. In the short term, the imbalance between supply and demand of liquidity
in the stock market leads to dramatic stock market turbulence, and investors’ short-term memory
is strengthened, resulting in the stock market showing high volatility characteristics. In the long
term, the spiral of “high volatility in the stock market-low pricing efficiency” leads to a spiral of stock
market risks during the crisis. Finally, the paper proposes to build a “trinity” major risk manage-
ment mechanism of the stock market based on the balance of supply and demand of market liquidi-
ty and from the level of short-term monitoring, medium-term regulation and long-term efficient
operation.
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1. 5|8

ST L BRI FT, R IR T I EEER G . SR, FRE S e R K
PIRErR &7 7 2 IRE KR, 18 1 fos. 35— IR E QRIS R AE T 1992 48, fERAE AR 1429
RUNERE] 386 sUBKIRE S 73%. EB IR T E KR K AE T 1993 4, FUERERR SRR BRI 79%. £
=TSR, R BRIR TR 50%. SEPUIRAETH AAE T 1995 4, FREC TN BRIL 50%. H T i FERAL,
BRI fEHL FHRERIEIL 55%. 7E 2007~2009 “EAERGRANEG IR, BIeTE 6124 M s)E, —i
Tk, BRIE 73%. 2015 4F, FIHIMNLEIEEE 35 N BRI 73 R4 AT O BUR B, BRI — MK

Table 1. A major crisis point for China’s stock market

# 1. PERHHEREHAS

1992.5~199  1993.2~199  1994.9~199  1995.5~199  1997.5~199  2007.11~20  2015.6~201

2.11 4.7 55 6.1 9.5 08.10 6.1
Firt(A) 5 18 8 8 24 12 8
kMR 73% 79% 50% 50% 55.55% 72.8% 49.05%

B o ] 2 T S A TR 5K, o L e T s ) & B R RS B R E 52T, TIihoR 5 32 s 4 s .
SHAUTTAE, b B AR AT R IR SO A IS AT AU AR S A, 1A P E
(T e ah B S B P SR EE BRI 1) AR, o[ By B e v« M SR el BE e sl s e (A
%2 Ry, TH, WA /N B R SR BN KR T BRI 2) WKIIERE, B 20 E
e, B Eh R At A e P IS i, AL BAIEE R SR AL 1 FTR) .

Table 2. Days of high volatility in major stock indexes in China and the world

2 DESHATERESKIRY
Tk R >3% >4% >5% >6% >7%
R AL 61 25 7 3 2
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Figure 1. The yield volatility of major stock indexes in China and the world
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1) SflTiA I RG0S TE K

FAGu M AR 8 A R HE DL 8 SR — M, HBESE 2008 AR IRETSEHLAT I, Rt XU — 1]
ot el 38 1) H BLAE AT TR AR ST 5 Billion Z5(2012)F8 HY, R G0 KUK A2 45 — R A (A S 4 B 31 4
AR GO Ra i B A O SBR[ 1], EE R RGa T i, R (2022) W A R &Rl 72
Thae b B E AN B, PRI SE S BT S B0 XS A ) RERIRE a1 4% S 2 TR R St R [2]. TEFRE
LU ST SO R T, R ENTRIEQ021) i H, RGES RS T % T SR AT R BAE A R
W AR PRI [3].

2) WBIHERAREE N

AN S ERAR A A B P PR R £ FE R IR AT R E . BRI, WURSE DT AR G
AR LT MR E 2 ST, IATSHRah R R, At Bimakm =, —MRmiE, AshrtBREaE
HHERAE R V5= (R T 35 (Persaud, 2003; ERAGEAZ, 2017) [4] [5]. AN, A TR TS5 0L
FHIR T B AL 75 Yo e FEX I NS &y & 52 . 514, Grossman A1 Miller (1988)F4%E — ML ah AL T
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RINFEGE 2 [ 58 77 Sk ARG AN 8 PR T s b ss . SECHH B ks TRE(8]. BA LW
MVERITE R M, SR, E T, 25 AR %6 S BUR AN ME TR SR K A48 4k, K, Huang A1 Wang (2008)
W T R A LSS R N AR AL, BEFE R = S 5 A S IE R R E FP R S, SENAERRSIER
K, BRI EEIEE, X PRz IS IS 51 A2 T3 1354 [9]. Huang 1 Wang (2010)46 W FL I, i
kA TR, TP S S BRI SRR T[10]. XIBEREQ016)H 5 T IER AN At T
s L T FAT AN PERIFEM, R I3 1 46 0 Tl 37 i e sl F) i) 32 1) S 2 A0 RS 11
Bookstaber Z:(2016) I\ NTEZ B s M iy, sl A 5 3 1) S RO A7 7R B R 22 5[ 12]

3) BT LA R A

PAPY R B TiT S LI A0 5, KRG A DU IR SE ML = B2 R R, R IUE 7 T 3 7E M) EAETE BRI (R
PRAIEASE, 2019) [13]. JHE—8 BAR T, 4155 2015 G i H I Eh Rk (2016) 45 LA G HL
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Figure 2. The short-term effect of major stock market risks
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Figure 3. An investor game without regard to trading rules
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Figure 4. An investor game with regard to trading rules

4. ZEXZZHMREIERFEZEE

e MTIHALE 2B Fa e, BT aa 3, RA S BEEHE (Y o) WERIHHE B b
i, SRR N ER Ap, . (HHTMRIFR E R RWUEE, Fit, SEEI 1 200 L R/
Ap,, <0o £ t+1 W%, SETTanEREARGE 1 AE), 75— WAL 5 A RERE, T K5 sl P m
(BEHEN)e 1Et,, 2], 1-o WEIFFAREEFSEE WG < INAERI ST (R, iy, Tiodg i e p s ms
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LR, SURRSEM T R, SR XEEE B b drd B RO

B BRI T 0 MIIIASZ Z N R 1, 5 RE =RE IR E 1 kB R 1572 10
“T+17 MUMER 578 0 “T+17 MU Sk OWPRE) . £35S PR 1R, SRt “ 4
BELAD L SR 2 RE B R Z)

I L Bk A5 LU R Al

BUETIALE ¢ W22 2 ey, T iiadEEe R, RA S REE (LI o) WERIHE R of
i, SRR T ER Ap, . (HHTMIFR R RBUEE, Fit, SEEI +1 200 L R/
Ap,, <0o £ t+1 W%, SET7an P REARGE 1 AE), 75— WAL 5 A RERE, T KT sl P m
(BEHEN)e 1t W2, 1-o WEIFRHAT IS FSR A mlm “ INGER BT [, e, g i i p sk s
71— LWHIBLBEEAE (41 WIS, (B ANBBRE R USRI AE 1 W2 Z AT S B, (HR A
B A ] BE PR R BRI R BRE BRSNS 10 R BRI RE R, SRS RO R R R AR, fEIRE
BRI, AT A B MR RARE, SAREHE AR RS A, e, B2, BTk
BRA BRI BRI, o I 20 SR N BRI BeBE AH “ INAE NG D, T LR FEAE ¢, ), I 22 IE H T
HHRM SRS, RO TB AL, MEER RS ERERBITEREEE 5 H o, ATREAT i
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Figure 5. The long-term effects of major stock market risks
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Figure 6. Long-term mechanism of stock market risk management
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Table 3. Progressive trading system reform model
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