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Abstract: In the past, a large number of studies used the implied volatility of stock options to reflect the market risk caused
by the volatility of stock prices. However, the study on how to reflect the liquidity of stock through stock options is rather
scarce. This study constructs an implicit liquidity measurement system and proposes an estimation method of implied relative
spreads (IRS), implied relative depth (IRD) and implied liquidity ratio (ILR), then makes empirical analyses and applies them
to the early warning of stock market crisis, in which a good test effect has been obtained. This paper uses the implied liquidity
to reveal the liquidity of stock market from stock option market, which is outside the stock market system. It has the effect of
"bystander clarification". This paper provides an innovation approach for portraying the liquidity of the securities market, early
warning and preventing liquidity crisis.
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