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Abstract

In the A-share market, there are many factors that determine the short-term fluctuations of stock
prices, which are difficult to accurately predict. Among these factors, the changes in the number of
shareholders are undoubtedly one of the important factors that have been empirically studied by
previous scholars. The number of shareholders refers to the total number of shareholders holding
a certain stock, which is an important indicator of stock concentration. The general conclusion is that
an increase in the number of shareholders means that institutional investors are selling stocks to
individual investors; the decrease in the number of shareholders corresponds to institutional inves-
tors recovering corresponding stocks from individual investors. Therefore, the relationship between
changes in the number of shareholders and stock price fluctuations is essentially a process in which
investor behavior affects the stock market and thus affects stock price fluctuations. In this regard,
this paper takes 20 listed companies in the Baijiu industry from 2016 to 2022 as the research object,
based on the quarterly financial report data of the sample companies, and uses the research method
based on multiple linear regression to measure the impact of changes in the number of shareholders
on stock price fluctuations. The empirical results show that for the 20 Baijiu companies in China,
there is a significant positive relationship between the number of shareholders and the fluctuations
of stock prices, rather than the generally believed negative relationship in the entire stock market.
The research in this paper can help investors better understand the factors of stock price fluctua-
tions in the Baijiu industry, thus reducing investment risk, and is of great significance to reduce
the systemic risk of China’s financial market and promote the improvement of China’s financial
market.
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Mean 0.059170 0.207058 0.338864 4.458094 0.118993 0.542223
Median 0.010935 0.199065 0.288049 4.279302 0.097984 0621272
Maximum 2.378490 0.547807 2.109589 7.844507 2.998421 0.896550
Minimum -0.367928 0.011494 0.099024 0.783902 = -0.424873 0.000236
Std. Dev. 0.262302 0.081272 0.220798 1.362524 0.158172 0.242305
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Observations 529 529 529 529 529 529

Figure 1. Descriptive statistics of various variable data

E 1. SLEWENmA TR

42. EXMREE S EHLMRE

AWHFE ST TR REZ RS, BB 2 SIS, RS REAT I b, BAktnlEl 2 pr
Ne FAREZ AR R R B A MBI AR 0.36, LRI EA R I i EEAHSC R, IXUE M AHT FUk FE )
TR NGHEAR, FEEADHER,

DOI: 10.12677/sd.2024.142056 468 BIESES 93


https://doi.org/10.12677/sd.2024.142056

KT

Correlation
cNs | cAatT | v | sz | EPS | THP |
CNS 1.000000 = -0.027657 | -0.013464 0.008689 0.016161 0.009950
CAT -0.027657 1.000000 = -0.078304 | -0.088664 | -0.045802 | -0.011057
LEV -0.013454 | -0.078304 1.000000 | -0.302370 0.177650 | -0.088799
SIZE 0.008689 | -0.088664 & -0.302370 1.000000 0.130565 0.359590
EPS 0.016161 | -0.045802 0.177650 0.130565 1.000000 0.125152
THP 0.009950 | -0.011057 | -0.06879%9 0.359590 0.125152 1.000000

Figure 2. Correlation test of various variable data
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Table 2. Regression results of changes in shareholder numbers on stock price fluctuations
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-0.1236
EPS (-1.427)
0.2355""
THP (4.023)
cons -3.7804™" -3.878™" -3.5514™" -3.6058™"
- (—48.387) (-50.759) (-52.464) (-50.121)
Observations 529 529 529 529
R-squared 0.0318 0.047 0.1031 0.1321
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Table 3. Regression results after replacing control variables and lagging for one period
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ik i 5 — 3
InVOL InVOL
0.2243™ 0.0776™"
CNS CNS
(4.464) (1.506)
-0.0367 0.1143
CAT CAT
(-0.213) (0.168)
0.0173 0.1094
LEV LEV
(0.265) (0.066)
-0.0800™" -0.0629™"
SIZE SIZE
(=7.048) (0.011)
-0.4818
-0.0204
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(1.733) '
0.2240™" 0.2427"
THP THP
(0.058) (4.043)
cons -3.5652"" cons -3.6815""
= (—47.899) - (-50.089)
Observations 529 Observations 529
R-squared 0.1337 R-squared 0.0903
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