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Abstract

At a time of increasing globalization and information technology, the volatility of financial markets
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has increased and the risk of stock price crashes poses a major threat to economic stability. This
study aims to analyze how firms’ R&D and innovation activities affect stock price stability, espe-
cially the dynamic relationship in different industry contexts. As the characteristics of R&D activi-
ties themselves make it difficult to reflect the impact of R&D innovation on stock price crash risk
in the current period, this study utilizes a panel vector autoregression (PVAR) model and selects a
sample of Chinese A-share listed companies to explore in depth the interaction between corporate
R&D innovation and stock price crash risk. It is found that R&D innovation significantly and posi-
tively affects stock price crash risk in the manufacturing sample, while this effect is not significant
in the non-manufacturing sample. This study not only reveals the complex link between corporate
R&D innovation and stock price stability, but also distinguishes the heterogeneous effects in dif-
ferent industry contexts, which provides valuable decision-making references for investors, firms
and policy makers, and is of great theoretical and practical significance for optimizing market regu-
lation and promoting the healthy development of the capital market.
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(Atanassov et al., 2005) [1]. #2wE4Vi% B & (Barth et al., 2001) [2], 38 i A4 A4 B I ) % SR 20 R
HZ M4 32 AT N (Ben-Nasr et al., 2016) [3]. XL FKALFIER, BT BARB A 15X . At
(2018) (M FLE— o Fa R AS JEL (R % R A% 1 3 B 2 o A b AR SR R R A5 s, AT ARG B A A 25 X
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TEAESZMRALH, A b B 2 E 1 O SR B I SR AL BT IR T I

3. B E SR
3.1 BRERE

FEARVT A E A BRSO 450 KU M T T, AR S O R KBSk, 2RT, X LEHF TR
RGNS 7 ik, P T ik BARRE IR N R R RS R R, (EAEAEA R DA S 0 A5 2%t
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2012) AR SR AR 23 ) (R B4 3R AT 0 07368 (1) BT A Re 0 AL 2R (ST 2R) Aty A7 AR T XU = (ST 2K) i bt
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KT Z M AR EE SR 30 , DA ORI AR B P AR . TRARCEIOHE 1 SR AR A 98 225 LLC,
ISP F HT 57772, Nfemas R RNE, ARUFLsGia H L BRI 77 200 A8 B AT B A ARAS 56, DAARIIE
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EAE A AR, BRI TSP AR AR LS, AT LT S S S AU .
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M 2 il DAE H, EXRAIES T, MBIC AT MQIC #E i/ MEITRH 1 %S, 1 MAIC #E )
/MBI R 2 BARE 5 o ELEARUE T IX e N4 2 5, Kl AR & Mk 19 PVAR A8 (1) i
GRS — e N LI
4.3. PVAR =38H 4R

AL FEEERM) SR THGMM)XS PVAR R BEAT i 11, 25 58 b A A G387 X BB A7r i 4 XS R 2
PVAR BRI T4 R I 3, WA H: 78 1% EE KPR, filig b S as i 4 R 805 it 6%
FA e — A B2 A IR R DR 2R, IR SR A b A M AT A BB 2 BN S b BB A A XUy o 7 S i
A Alk A, Aol s S R ECE TR BT BARFEFOVIEFRR, HEFARFRZENIE, XRYIEH]

NP AN A BT I AN AR KSR 21 il e A e £ KRS

Table 1. Stationarity test
F 1 FRMEEE

LLC IPS HT
Ay
LLC f 5618 p B IPS o468 p B HT #5048 p &
it RD -52.3730 0.0000* —18.9356 0.0000* —-12.6377 0.0000*
13g
NCSKEW -54.2117 0.0000* —39.5693 0.0000* —53.9290 0.0000*
i RD —28.0549 0.0000* —8.5564 0.0000* —2.9845 0.0014*
Al
NCSKEW —24.5131 0.0000 -19.3223 0.0000 —27.0839 0.0000
W TTERIR p<0.01; TEIRp<0.05 “FRp<0l, FH.
Table 2. Selection of lag order of PVAR model
%< 2. PVAR 1220 IR I #UE B
1Tk i f Jpvalue MBIC MAIC MQIC
1 0.0337915 —80.29119 —-1.651199 —29.1629
Hill &b 2 0.4425636 —60.51922 —8.09256 —26.43369
3 0.7602938 —32.34682 —6.133488 —15.30406
1 0.4372955 —74.60092 —11.89514 —35.35787
AEdiE 2 0.9092009 —54.43601 -12.63216 —28.27398
3 0.90353 —27.86101 —6.959086 —-14.78
Table 3. PVAR model estimation results
5% 3. PVAR ##8UH 4R
ik A Coefficient Std. err. z p>z
i RD L1. 0.3110598 0.0659355 4.72 0.000™*
il 3 Ml NCSKEW
NCSKEW L1. 0.0241805 0.0130588 1.85 0.064
i RD L1. 0.0665639 0.0674655 0.99 0.324
e & NCSKEW
NCSKEW L1. 0.0628829 0.0258461 2.43 0.015
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AR IGURIE 56 A% 22 AN R SR G R Aar 9y x4 MV AT BT 5 Al AP J A X 2 ) ) B SR BB SR AT 1 70
B, BABRSE 3 Z M LR, A% 2R RR R A R I L 4. MRAEHE 4 AR LA, fEfiE
WA, WA IRAE 19K BAG KT NS 1 VB A BT AN B i 25 U A% 22 28 B A R e
FF HAE 10% BAG KT T R R4 7 3 35 XU AN 2 L T B3R O M 22 AR R OB B X R A
NP REA R, VAT A G5 B A A S 2 TR A7 AR AR LA 2 AR DRER G &R

UEAk, MG 4 B JEoR 1 AR I AT ) A0 ML AT R BT AR A A DU RO 2 AN DR R R A o 25
REIR, 1E 10%EEKF T, WA TR LAV R QR AS 2 AN A 4 XU ROk 2 AN R i,
B TR BT B 3 KU AN A ML BT AR AN SR R A B e IX R AR ARG LR A, ki
QTS5 A A RS 2 T AR A L 2 O 22 2R AR &R

Table 4. Granger causality test
4. BEARERXFERE

17k JR AR 1 Chi? p {E K6 45 R
RD A& NCSKEW (4% 22 745 JE K] 22.256 0.000* ¥E4
b4
NCSKEW ~J2& RD f#& 22 7% JR K] 3.539 0.060" ¥E4
‘ RD A+ /& NCSKEW [f)#% 22 2% J5 4] 0.973 0.324 %%
Al ) _
NCSKEW 42 RD Rt 22 75 R [A] 0.132 0.716 B

4.5. Bk Rz

FKH I 7y A — AR A IR TR, B R IERAE PVAR (TR A& A B )R, RGN A2
BB AEZE RN T, 0 HA P AR AR B AR R ORAS RIS 18] 5 AR G I 24T 75 9 LWL
T AR R AR AR A Zh A AR FE

AR, RE T SRR P BIUHER, #5477 200 SR CAAE sk B2 F,  IF 424 T 95%(1 &
fEIXTal. P 1 R 2 o3 ldts 1 G b 5 ARG b R AL A BT IBEA 8 ARG PR Bk b 7 o A T
Bz, MRS I TRV J5 R ), AR BOE 1 10 N a3 VSR 1 bl ma B RO, BIER
QX Bt A A U R i R E o BRI 25 - 2R 57 0E 1 95% R BLAS XTI, X FR AL 17Xk b ok i R AR E
PR — R R,

0.150

0.100
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Figure 1. Impulse response of manufacturing RD to NCSKEW
1. #l3&l RD % NCSKEW & Bk i iz
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1 il 3l Ao VP A A0 X b e A i 28 XU F ik b 2 1o AT 1 AT Y, RD 2 NCSKEW
A IR D R R R NE, R R 2 TR A B AR, SRR BHT R B, JFAEAESS 10 HIHIE T 0. ik AR
TAL WL K, SR GRS, WA BF R B L (A oy TP AE, EADERRBIIL RIS
FIRTISIAL, TRAESEMT AR SR I R R R . AEREAR LI R, BB Syl
HRBI = dh BRSSAIATT 3, R H BE AT AR, R Rt BORBED M T . (B RAR
TR A QB R A — 8 RAORER, T — EURIG, WA R AR — @R RIRE R, 1T 74 8058 3 5l
TV AR S 2 R g A o AR IR L 5 RO, AL BEAT RIS S, NCSKEW i 2 75 2
AR SN, T S 2 PRI ZE T, A AL AN ER A SRR SR T
IR FANEIRSS S I T N v 1 Gk o2l A e N

Al 2 P B AR SR b Bk i S B, ARG S gL 0 A Bl RD 2 NCSKEW 414 IE
[ DB e S, A B2t S R aa R B (E, SRR BB T 0. SREIARMIE L A AL BT G 2
TR A B A AR, (AT LA 2 WA, Je il 0 IE (A S IR S Gk BRI, AR
SISV AR B, A b AP AT A B X Aok 5 BB AA i i KRS (52 M AT R Il ok BRI R . 35X
T AREA,  AnAR 55 L i AR S5 A AT SN AR IR S5 R AN T R R, X
DRI 21 AT e L 350 AR 6137 5E e L i L e R
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Figure 2. Impulse response of non-manufacturing RD to NCSKEW
& 2. 3EHIEl RD 3 NCSKEW BBk A

4.6. RED R

55 Ikt ey 7 R B AR B8] A BN S M Zh A S BN, J7 0 R BOR T T T B R AL B0 R
FEAR RIS I TTRRAR L o IX APV RE W 487 AN R DR 2R AE ARORE SBE A o 4 KU gz 3 P AR G B SR, 4R
BT — P B R AR R A D TR AR, RN T ZE D R SARRIR AR S & L S
JE I AR P, B R BT (RD)XT AN i 5 XU (NCSKEW) 8 3 1) EL A DTk o JEIESX Bl o7, Be g
FEAFAT MY A BIF S B X e A R A1 S PO R B B, DR L T 37 TIN5 53 3 45 o ROV £E
25 g T S AR g Ml R A B I A R PR T 2 R A R

M EE R, TC IR AR G MY A 2 G M AU, A BT BB i KOS D 5 M R R A S B
—AIE Y. XA ES R, BEE SRR BRI, B B AR e . XA RER
HI T T S R i Bl B AR G N, e 2 ik A a5 R B A e EANRRE PRI o AEfIE LR, B B0
XA B A RS (R TR R N 2 e X BUR AT RE S G ML SR QIR R AT 5%, USRI D =
HES I L TE G AL PR THIR B R 2R o ARTT . HOAR BT AR i IR th v BE S 20T 32 X0 AR S8 ALk
ARG R AR, JCHRAEWT AR EA I BUIN . AL R, AR Al R i I 9F A 1%
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HY R AR RS, (E P T ) 3 b 308 5 B 00 2 iR 55 G5BT AN 2 AR, IR B PR E AT REAE A A I A T
FERIFEME , T A BHT A IRE M T BEAE R B/ e BRI, AR A B3I 72 A 1l 3 b ot 3 et e 45 XU
A P ok, AERX AT R A AR T GRS SRR B B AR Y ARV AT A QTN T Al A
A7y i i RIS 1452 10 - 50 I b Al PRI MK

Table 5. Variance decomposition

F5 RENHE
il A b4
I [ NCSKEW NCSKEW
NCSKEW RD NCSKEW RD
1 1 0 1 0
2 0.9729595 0.0270405 0.9981155 0.0018845
3 0.9469049 0.0530951 0.9958359 0.0041641
4 0.922726 0.0772739 0.9933668 0.0066332
5 0.9002498 0.0997502 0.9907105 0.0092894
6 0.8793074 0.1206926 0.9878552 0.0121448
7 0.8597516 0.1402483 0.9847873 0.0152127
8 0.8414534 0.1585466 0.9814925 0.0185075
9 0.8242991 0.1757009 0.9779558 0.0220442
10 0.8081884 0.1918116 0.9741614 0.0258386

P B IR R, B IR 8] RS L T A G R B A7 8 5 XS F) D R 3L H1L 36 b A B R
XmIE 1 A AR AT WA R SR 7 BN, [R5 A RO B W A S T, B
Ik D TEELE (R B B 20

5. GRSEN

A AR AR A E E B (PVARYEY, SRR 1 Al A G 5 I i 35 XU Z TR 55 2R
WEFE A KR, A BTk & BT 5 i A i 2 RS 2 TR A7 SR A I B SRR IXM IR R AE AN [RIAT M [ R R HY
WE TN ARG, VAT A G IR TN A . X RIS L AR O S
DrHEAH AR VIR S . S ML Ak W A BUFTIR 3, R RAIESI BRI AP T R S, (H R
Pk B B XU o IR RIS B AT B R BE I AR IE 8T 37, AR R IR IR 28 S EURA PR T
B, BB B AR . HRECZ T, ARG ML A RIS BT X A i i KU B B U AN TR 4, 82 . 3K
FRE S AR SN e A IR 55 AR A T g NS AT Ok, SRS O e R I B R ]
RS T HORGHT . JEIL kb N AT AT 220, AW TERE SRR T WA GG B A U A B
AN . 25 R EoR, TR SN IE AR RGN, WA BT AR K2 R REIN R B i e XU R:, (HL
i 3 b A R i B O I 2

AT TR G5 XT T Ak A B E AR 5 B B AR B . 5, B HilE A N g
WA H BB B, i DR QR S 3 5 Al s — B IR RO R (T S AN E T . R
N2 R A AR S K W B, RIS 16 T S AR B T At AT R, Ik A5 IR AN PR e (g AN S o 5
A i 3 s B SR A G X BT A A S, (RS2 0 s (Bt S SRE BOR B 55 1 55 65T AT, R
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VAR T 7 5E P R SE 4 . S = X TECREEE TS, NIRRT MREE, nB s
A BN, CAS R AL RRSE AT RN, InaRTT I, B ORME BARERRE A S, R
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