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clu 0.013 0. 029 0. 000 0. 000 0. 001 0.011 0.267
inst 0. 445 0. 199 0. 045 0.282 0.453 0. 604 0. 905
wsd 0. 049 0.020 0.015 0. 035 0. 045 0. 059 0.125
retwd 0.375 0.742 -0. 673 -0.139 0. 170 0. 653 4.355
turnover 0. 024 0.017 0. 002 0.011 0.019 0.033 0. 099
meap 4.489 0.951 2.149 3.839 4.408 5.075 7.916
bm 0.736 0. 795 0.072 0.283 0. 466 0. 845 6.514
lever 0.388 0.184 0.037 0. 241 0.377 0.525 0. 852
roa 0. 038 0.032 -0.050 0.016 0.032 0. 054 0.184
em 0.278 0.414 -1.353 0. 045 0.253 0. 489 2. 160
rank 1.235 0.225 0. 693 1.099 1.270 1. 401 1. 609
analyst 2.393 0. 882 0. 000 1.792 2.565 3.045 3.932
ret_sd 0.076 0. 065 0.019 0. 044 0. 055 0. 091 0.585
pr 2.063 6. 635 0.226 0. 585 0.733 1. 044 95.98

PERPRUR AR SO
2. MM B8 A5 B XS T i e N AR A s2 )
ARSCHET T FE(13) XL 5 5% 5 5 B A= 5T 08 808 Z B O R BEATRL G, [ 45 2R 40
T3 R, MWERAPAT LIRS ] T HAWAOCH RS IERAT B 28 14 BE vt BE cen_d R 2%
B density STHIEMRCRIEIR eff I efft Y7500 35 10 TR C O R 5 M BE SR R AL cluster 5 iR

PSR LR F A IEAH OGO AR . XS AR SCZ AT BLE A 9 45 R — 2, RIPLF £ 583 1o 5 B 3L
] AR A E M aeR RIMERE H, BGT7

*3 MHEEAEEELEZNTHIENZENEH
* i i
(1) (2) (3) (4) (5) (6)
201127 Z0.066 "
cen_d
( =3.794) (-4.618)
20,201 201387
den
(=3.942) (-5.212)
1,105 0.568
clu
(6.270) (6.500)
. ~0.002 20,010 0.001 0. 005 20,009 ~0. 005
et (-0.079) | (-0.325) (0.031) (20.351) | (=0.591) | (=0.324)
) 1,060 L1517 11027 0.513° 0.559 0.548 "
“ (3.228) (3.501) (3.390) (2.985) (3.256) (3.204)
o 0.073 " 0.071°" 0.073" 0.026 " 0.025 " 0.027 "
(10.434) (10.212) (10.524) (7.181) (6.846) (7.252)
1,597 1,583 Z1.6207" 1,828 218097 | —1.842
furm (=3.765) | (=3.733) | (-3.860) | (-8.029) | (-7.962) | (-8.157)
. 20,0447 20,041 20,050 20,029 20,028 | —0.032°
e (=7.464) | (=-7.047) | (-8.441) | (-9.043) | (-8.684) | (-9.662)
, 20,015 Z0.018" 20,013 20,015 Z0.017 | —0.015"
" (=1.976) | (-2.452) | (=1.831) | (-4.301) | (-4.788) | ( -4.319)
~0.008 0,002 20,014 0.016 0.020 0.014
lever (-0.253) (-0.080) | (-0.449) (0.949) (1.155) (0.818)
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BEEZT B NHMBREEEEEZSHEMEERNE
#k3
. eff' eff’
TE
(1) (2) (3) (4) (5) (6)
0.037 0. 041 20,042 0.305 ™ 0.307 " 0.264
roa
(0.204) (0.227) (-0.232) (3.256) (3.250) (2.842)
0.011 0.011 0.013 0.003 0.003 0. 004
o (1.035) (1.022) (1.229) (0.499) (0.501) (0. 646)
) ~0.007 ~0.003 20.010 Z0.014 20.012 ~0.016
ran (-0.317) (-0.121) | (-0.474) (—1.274) (-1.067) | (-1.408)
0. 001 0. 000 0.001 0.002 0.001 0. 002
analyst
(0.165) (0.049) (0.189) (0. 636) (0.360) (0.809)
0. 134" 0.126° 0.131" ~0.075" ~0.081" ~0.076 "
Sret_sd
(2.086) (1.945) (2.016) (=2.211) (-2.399) | (-2.253)
0.002 " 0. 002" 0. 002" 0.002 " 0.002 " 0.002 "
r
! (3.55) (3.42) (3.79) (4.87) (4.69) (5.10)
2277737 | 2291057 | —32.340°° | -20.934"" | -21.621°" | -23.381°"
cons
(=7.606) (=8.002) (-9.241) | (-10.389) | (-10.769) | ( —11.916)
B8]/ 4T Ak =4 = 4l & 4l & 4l 4 4
N 4735 4735 4735 4735 4735 4735
R 0.038 0. 039 0.043 0.058 0. 061 0. 059

ELARSH

BRI . A S B

VO BIERRAE 10% 5% F 1% K 3%

3. HUA R 5T 15 B L2 X T A A 25 XU A 52 )

ARTCHET IR (14) X TG $ 5T 17 25200 oA A 25 XURR: 52 0 1) 2. 25 PEEAT AL 56, 245 2R 4
T4 PR, WA RIE R AERH] T HAARSC R RS BEERE R 4% 1 B L cen_d FIB% 22
WL den 55 TOICEE 0 A R neskew FICa R UL 8N L duvol 2 13 1 B 35 0 SRS S 2% 5 T
RARB clu 5 FRPIARAE M I B TR R BB F RGO R . XS A SCZ RIS 7>
B A5 R — B, RITEAUR B0 A A5 B3 2 0] USRI A S8 KBS, Bt H, sz,

* 4 WA 15 R EZE S5 RN p & X e
. (1) (2) (3) (4) (5) (6)
=
neskew duvol neskew duvol neskew duvol
-0.262" -0.140™
cen_d
(-5.642) (-4.934)
-0.163" -0.095"
den
(-1.953) (-1.879)
1.792 ™ 1.090 ™
clu
(6.262) (6.477)
) -0.020 -0. 007 -0.039 -0.017 -0.020 -0.005
St
e (-0.404) | (-0.235) | (-0.772) | (-0.550) | (-0.397) | (-0.173)
4 0. 686 0. 555 0.971" 0.707 ™ 0. 860 0.638"
ws
(1.253) (1.618) (1.772) (2.053) (1.586) (1.874)
7 -0.032" -0.021" -0.032" -0.021™ -0.030" -0.020"
retw
(-2.624) (-2.772) (-2.592) ( -2.750) ( —2.498) (-2.667)
-1.540™ -1.256™" -1.706™ -1.341" -1.675" -1.320™
turnover
(-2.314) ( -3.040) (-2.567) ( -3.242) ( -2.531) (-3.219)
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AZSHETE 0194 78

gk 4
. (D) (2) (3) (4) (5) (6)
TE
neskew duwvol neskew duvol neskew duwvol
, ~0.092°" ~0.058" ~0.083°" ~0.053°" 20,099 | —0.063""
e (-8.843) | (-9.252) | (-8.081) | (-8.597) | (-9.406) | (-9.893)
. ~0.061°" ~0.035" ~0.069 0.039 Z0.061°° | —0.034""
(-4.786) | (-4.636) | (-5381) | (=5.170) | (-4.763) | (-4.522)
0. 031 ~0.027 20,015 Z0.018 20,036 0. 030
fever (-0.596) | (-0.810) | (-0.291) | (-0.551) | (-0.672) | (-0.932)
20,397 ~0.198 Z0.341 20,169 20,491 0. 261
o (-1.301) (-1.055) | (-1.120) ( -0.907) (-1.603) | (-1.377)
0.029" 0.016 0.029" 0.016 0.034" 0.019"
o (1.726) (1.510) (1.711) (1.512) (1.989) (1.766)
o 0.099 0.056 " 0.109 " 0.062 " 0.098 " 0.054"
(2.755) (2.550) (3.042) (2.811) (2.716) (2.493)
0.033" 0.018 0.038 " 0.021"" 0.035" 0.019"
analyst
(3.224) (2.940) (3.679) (3.313) (3.492) (3.096)
0. 067 0. 039 Z0.061 20,037 20,068 0. 041
Jret sd (-0.556) | (=-0.517) | (-0.502) | (-0.483) | (-0.561) | (—0.540)
0. 001 0.001 0. 001 0. 001 0.001 0.001"
P (0.944) (1.432) (1.092) (1.556) (1.229) (1.681)
- 21,32 12.35" 15.77°" 9.436" 11.53 6.889"
o (3.310) (3.122) (2.461) (2.393) (1.843) (1.788)
it e /AT el = & 4l & 4l 4 el
N 4753 4753 4753 4753 4753 4753
R 0. 047 0. 046 0.042 0.042 0.049 0. 050

W AFS e fH; * 0 7 S AIRRTE 10% 5% 1 1% K- T3
VORI : AR SO

4. T G MR T AU

ASFETHFE(1S) ~ 7)) LU E 3 B9A05R 5T 5 M 388t T $ 5 #5 8 HL Aik
W i 25 RSS2 ) B A 25y A TR, G5 SR AN 3R 5 s, 325 AR (1) 81 ~ 565 (3) B I g R AR &R
BEFAE BN B EE OB cen_d . MWEERAWTLIE 2], RE a, ( -0.237) B3E, [FE,b6, ( -0.122) fil ,
(0.167) 3 M H ¢, ( -0.216) [FFE R X UL, T8 MR A BON 2 B0, £ 6 5
()5 ~55(6) BNLULEE (7) 5 ~ 55(9) 51 v 0 i 8 1t 53 0 R 5k 25 5 FEE den 5 58 3R A clu, K
M, LA LRSS SR ML R0 (5 B 20T L Ak 38 T T 3 5 A0 25505 i B A e i 2 XL

W, R Hy a7 o

x5 MR HEERXT THENBES RN H R
B (1) (2) (3) (4) (5) (6) (7) (8) 9)
g
neskew eﬁd neskew neskew eﬁd neskew neskew eﬁd neskew
on d -0.237 " | -0.122*"| -0.216
- (=5.071) | ( =3.952) | ( —4.652)
0.158" -0.228"* | -0.119"
den
(-1.847) | (-4.001) | ( —1.802)
J 1.863 " 0. 906 *** 1.716 "
- (6.792) | (4.971) | (6.271)
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BEE,F B NERAEFEEHEZERMNBFERE

S
B (1) (2) (3) (4) (5) (6) (7) (8) 9)
5
neskew ef/1 neskew neskew ef/1 neskew neskew eff neskew
= 0. 167 " 0. 171" 0. 163"
eff
(7.668) (7.836) (7.488)
) -0.028 -0.010 -0.026 -0.043 -0.018 —-0.040 -0.022 -0.007 -0.021
inst
(-0.584) | (-0.312) | ( =0.557) | ( =0.903) | ( =0.569) | ( —=0.847) | ( =0.463) | ( =0.234) | ( -0.443)
4 0. 817 1.264 0. 606 1.076 ™ 1.375*" 0. 842 0.960 ™ 1.343 0.741
ws
(1.452) (3.385) (1.084) (1.914) (3.698) (1.503) (1.715) (3.618) (1.332)
J -0.018 0. 049 ™ -0.026 ™" | -0.021* | 0.046 -0.029 " | -0.022"*| 0.047 " | -0.029 ™~
retw

(-1.487) | (6.161) [(-2.165)" (~1.758) | (5.814) |( -2.417) | (-1.879) | (5.875) |( -2.513)
—1.886 " | —1.071"" | —1.707 " | —1.942" | ~1.038 " | —1.764 " | —1.822 | —1.044 " | -1.652"

(-2.862) | (=2.457) | (=2.601) | (=2.947) | (=2.376) | ( -2.692) | ( =2.776) | ( —2.398) | ( -2.532)
-0.101 ™| =0.034 ™| -0.096 | -0.091 " | -0.030 | -0.085*" | -0.105™ | -0.035""| -0.099 "

size
(=10.456) | ( =5.247) | ( =9.915) [ ( =9.602) | ( =4.802) | ( =9.097) [( =10.902) | ( =5.508) |( —10.334)
-0.052"" | -0.025"" | -0.047 | -0.060 | —0.029 “*| —0.055"" | -0.052 | -0.025"" | -0.048 ***

turnover

bm
(-4.358) | (=3.186) | ( —=4.025) | ( =5.074) | ( =3.679) | ( —4.689) | ( —4.402) | ( =3.243) | ( -4.078)
. 0. 006 -0.051 0.015 0.011 -0.047 0.019 -0.018 | -0.062" | -0.008
ever
(0.128) | (-1.504) | (0.295) (0.223) | (-1.395) | (0.380) |( -0.350) | ( —1.845) | ( -0.156)
-0.185 -0.290 -0.137 -0.200 -0.305 ~0.148 -0.410 | -0.400**| -0.345
roa
(-0.647) | (=1.513) | ( =0.471) | ( =0.692) | ( =1.597) | ( =0.517) | ( =1.412) | ( =2.076) | ( —=1.203)
0.032 ™ 0. 007 0. 031 * 0.032 ™ 0. 007 0.031* | 0.036" 0. 009 0. 035 ***
em
(1.753) (0.563) (1.702) (1.748) (0.056) (1.683) (2.008) (0.741) (1.932)
L 0.070** | 0.038™ | 0.063** | 0.086** | 0.045** | 0.079*™* | —0.081 | 0.043™* | 0.073***
rani
(2.068) (1.687) (1.896) (2.568) (2.003) (2.358) (2.407) (1.954) (2.211)
, 0.038 *** -0.005 0.039 ** | 0.042*** -0.006 | 0.043** | 0.038 " -0.004 | 0.039 "
analysts
(3.925) | (=0.720) | (4.029) (4.261) | (-0.856) | (4.385) (3.921) | (-0.702) | (4.023)
frt_sd 0. 025 0. 060 0.015 0. 008 0. 045 0. 000 -0.019 0.038 -0.026
ret_s.
B (0.212) (0.763) (0.126) (0.074) (0.579) (0.479) | (-0.162) | (0.482) |( -0.225)
0. 001 0. 003 *** 0. 000 0. 001 0. 003 *** 0. 000 0. 001 0.003 *** 0. 001
.
b (0.550) (4.218) (0.091) (0.824) (4.158) (0.359) (1.067) (4.621) (1.312)
0.347** | 0.461** | 0.270** 0. 090 0.363 *** 0.028 0.137** | 0.351** 0. 080
cons
(4.152) (8.332) (3.231) (1.421) (8.623) (0.447) (2.246) (8.619) (1.319)
it 18] /4T Ak # 4 =4 ekl #4H = H ] #H # %
EE:YE-%:3 0. 094 0.325 0. 086
N 4751 4715 4715 4715 4715 4715 4715 4715 4715
R? 0. 044 0. 041 0. 056 0. 040 0. 041 0.052 0. 048 0. 043 0. 059

HLAES R e fH; T R IREE 10% 5% F1 1% K 3%
ORI A SO T

AN =Bt SR

1. HUHE R B X A Bk

P FR R MU B 5 T B AR AR XU AT, Hopks T B ATAONCES B AR IR VRS M, R P
T EAESA TR e i R T/ NS SR ARG (5 8, 2R E T3 P A3 8 A TFE B 4 T
DAKR B0 0 T i HLR A 96 it , AT T AL 5 B SR B HLSs , ASE BB #0350
T LAY N TR E UL, B AT TARE A TFAE BT FIRr 5484, T S5 1 5
PR KRB S (Froot 25,1992) 121 PRIt | AS (A1 01 BR A LA 15 95 385 36 T A0 {5 5 1) T AL A
JE o B EATZ G B R SR, R s IR (R %) AL 988 Z R 15 B
SRR T A ISR BEE bR TR IR AR (R ) LA B L AR SO L T A
T A TR 56 -
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crashrisk, = a + Bnet, + Tduration, + dnet,duration, + ycontrols, + &, (18)

Forbr | duration, 2 5% @ 7E5 ¢ 47 SR B W0 46 v BT A ARG 43008 28 1800 40 B A9 P 259 4L, o AL
Wfﬁﬁﬁﬂﬁﬁﬂﬁ(ﬂlfﬁﬁ RICAEYT Cremers Fll l:’alreel<(2()16)[4x B, AR E e S, I ZE LA £
BHHIR duration’, J2BR 2 LIATUARR B 400 (45 BB i 8 o e St v (i B A9 ) S A0 1 2 151 38 (43
IN—4F) INHLKY @ ZESRr A IEEE j BN B B J-A T A 24045 21

XTI (18) M TTAIETR AN 6 Fran, IEER bl LI 21, B R 45 1 2P0 JEE cen_d
R IZH T den SO B WIBR duration 28 H. I M) RES R, MIEER REL clu SHIAE T4
TR duration ZEH IR REONIE, £ 6 PER 75 (6) 9, S HI R B F, DL EEIREY],
BEE HLF 15 BE S R B SE A 75 5 TR0 T AN o 28 XU A AR A 3 1 35

%6 *}L*@%J#ﬁqpﬁﬁﬂ‘j—ﬂ:fﬂ \A/\—?‘—ﬁ;)ﬂ% m
. (1) (2) (3) (4) (5) (6)
ZE
neskew duwvol neskew duvol neskew duwvol
0.018 0.053
cen_d
(0.124) (0.586)
~0. 114~ ~0.078
cen_d * duration
(=2.005) (=2.219)
0.082 0.097
den
(0.336) (0. 647)
_ ~0.168 " ~0.116
den + duration
(=1.714) (-1.919)
1,744 0.775
clu
(1.697) (1.232)
0.028 0. 098
clu + duration
(2.070) (0.401)
0.089 0.065 " 0. 007 0. 009 20.011 Z0.004
duration
(1.724) (2.058) (0. 449) (1.021) (-1.112) (-0.628)
_ ~0. 062 ~0.033 ~0.081 20.043 20.061 ~0.030
A
" (-1.159) | (=0.993) | (-1.516) | (-1.295) | (-1.139) | ( —0.922)
. 0. 421 0.289 0. 661 0. 407 0.521 0.321
o (0. 654) (0.733) (1.033) (1.036) (0.815) (0.819)
; ~0.025° ~0.014 ~0.027° 20.015° ~0.024" ~0.014
retw
(=1.717) (-1.571) (—1.854) (-1.713) (-1.677) (-1.530)
Z1.782 130 21,949 —1.398 " ~1.931" ~1.380 "
turnover
(=2.237) (-2.683) (=2.44) (-2.861) (=2.431) (-2.836)
. 20.093 " 20.059 ™ ~0.084 ~0.054 ~0.098 20.063 "
Size
(-8.288) ( -8.587) (-7.591) ( -8.013) (-8.614) (-9.062)
, ~0.062"" ~0.035 " ~0.070 " ~0.040 ~0.063 ~0.035 "
m
(—4.318) (—4.017) (-4.931) (—4.554) ( —4.400) (=4.019)
l ~0.001 ~0.010 0.015 ~0.001 ~0.007 ~0.015
e ( =0.025) (-0.267) (0.258) (—0.023) (-0.124) | (-0.403)
Z0. 402 ~0.231 20.354 20.205 20.481 Z0.287
o (-1.223) (-1.145) | (-1.074) (-1.014) (-1.457) | (-1.418)
0.035" 0.019 0.035° 0.019 0.039" 0.021°
em
(1.757) (1.545) (1.756) (1.553) (1.92) (1.716)
) 0.084" 0.052° 0.094 " 0.057 " 0.084 0.051°
ran
(2.078) (2.09) (2.319) (2.287) (2.07) (2.040)
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4% 6
. (1) (2) (3) (4) (5) (6)
RE
neskew duvol neskew duvol neskew duvol
0.035"" 0.022 " 0.036 0.022™ 0.038 ™ 0.022™
analyst
(3.075) (3.101) (3.159) (3.131) (3.339) (3.250)
-0.203 -0.127 -0.200 -0.125 -0.192 -0.122
fret_sd
(-1.574) (-1.599) (-1.549) (-1.574) (-1.483) (-1.558)
0. 001 0.001 " 0.001 0.001 0. 002 0.001"
.
P (1.165) (1.668) (1.149) (1.636) (1.475) (1.959)
21. 026 ™" 11.867 15.929 9.284™ 10. 94 6. 404
cons
(2.934) (2.701) (2.259) (2.148) (1.559) (1.490)
i8] /AT #H 1 # 4 # 4% ## #H
N 3903 3903 3903 3903 3903 3903
R’ 0.048 0. 046 0. 053 0. 057 0.051 0.051

W AFS T 0 AN BIERIRTE 10% 5% 1 1% KF b B3
BORIARIR AR SRR
2. MUR 5 58 35 05 B T X0 JROAA R i i 20 174 52 i
PUGH A5 B T REE T A% AR s e B A5 AV A e — (5 B3 =4 | 1AL
MG S G R — Bk JE T TR DR E AR X BEp i st s He R B 4R
TR RN, AR T BN IR RIS BT RETE . (EUZ:, IX PRI P A S 1] 98 FELR AN [R] Y 12 A28
SR BT SEBL, T 5 A RCR N 52— R I A A RE Ok, Wit DU (5 B3k = 2
Se et AR s IR A IR s, S 1T U B BT (5 B IR T e sh i s pr
SR ASSCAGT A b IS M A A A AR AL i S AR [ S PR A RS S i AR e sh Z TR O R
T4, AR SCHI ] Xu Fl Malkeil (2003 ) " 5975 15, 18 4 Fama-French = [ Z R RS Al M AR
SR B -
= B B 4 B v, (19)
St S ¢ FLRIE G RO, ] R R, i KU LT KT AT
i ORI LU o AR SCHITT R (19) Al S B A9 8% 22 e, TERFSTIUII] P (9 b 1 22 R AR R IR
Wt A I S A AR BT Bl o, | LA Ry SRR A A LT AR A
Ino, = a, + Bnet + dcontrols,, | + &, (20)
Ino, = a; + Bnet + dcontrols, , + &, (21)
ARTL 3] FH P S 1) 25 B AR A o e s A R A S AU e I e sl %o T 00 o e 8l , AR S
Ve T Wl e e AL e R ) A o i JS — UL, a5 R (20) B, X R B E B E BRI
R AL 5 o TR Bt iple 80, AR SCRE % 1 S IIMEL, A5 R (21) B o AS SO0l R FH 22 e e [l 1
AR TR R A AR 800 [ 8 S8R R D7 R (20) A2 ) EA T Al SR e 7 Rk 8 i,

* 7 WA HE REZE S R AR Kk
. (1) (2) (3) (4) (5) (6)
RE
Ino Ino Ino Ino Ino Ino
0. 050 ™ 0.072™
L. cen_d
(2.612) (3.113)
0.210 ™ 0.209 ™
L. den
(17.157) (13.683)
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Gk T
. (1) (2) (3) (4) (5) (6)
RE
Ino Ino Ino Ino Ino Ino
-0.128" -0.191"
L. clu
(-1.845) (-2.064)
o 0.513 ™" 0.388 " 0. 498 ** 0.372™ 0.511™ 0.386 ™
L. idivol
(34.882) (21.553) (34.517) (21.145) (34.871) (21.458)
L -0. 000 0.043 -0. 004 -0. 007 0. 002 0. 047
. 11
e (-0.012) (1.009) (-0.183) (-0.172) (0.072) (1.106)
0.703 " 0.641™ 0.586 " 0.525™ 0. 695 ™ 0.625™
L. retwd
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Institutional Investors Information-Sharing and Stock Crash Risk
GUO Bai-ying' LI Jin’
(1. School of Economics,East China Normal University , Shanghai, 200241 , China;
2. Shanghai Environment and Energy Exchange,Shanghai, 200083, China)

Abstract ; There is not only information competition among institutional investors,but also cooperation,which is particularly
common for transactional institutional investors,such as public securities investment funds. Information sharing can improve
the pricing efficiency for the market,which could eliminate information asymmetry between managements and investors to a
certain extent. So it could reduce the crash risk for individual stock.

The social network between the investors is the main way to obtain private information for them. Investors usually
actively acquire information through social relations when making decisions. Much survey and empirical research show that
the institutional investors who hold the same shares massively would like share information. So we assume that there are
private information exchanges between the funds holding the same shares in heavy positions. This paper measures the
efficiency for information sharing by the structural characteristic variables of social network, such as degree centrality,
density,and cluster. Based on the data of China A-share market and public securities investment funds from 2004 to 2017,
it makes an empirical analysis on the relationship between information sharing and the crash risk for individual stock.

The main conclusions are as follows; Firstly, there is a significant positive correlation between information sharing and
pricing efficiency for the market, which implies information sharing between institutional investors maybe promote the pricing
efficiency. Meanwhile there is a significant negative correlation between information sharing and crash risk, that is,
information sharing may reduce the crash risk. Moreover, market pricing efficiency is an important intermediary variable
between them. This may be because the information sharing improves the comprehensiveness, accuracy and instantaneity of
information for the market. Secondly, with the extension of investment term, the role of information sharing in reducing the
crash risk will be strengthened. This may be due to the fact that institutional investors with longer term are more dependent
on private information,so information sharing has a greater impact on their behavior. Thirdly, information sharing improves
the short-term volatility of stock prices and reduces the long-term volatility of stock prices. This may be because information
sharing among institutional investors improves the consistency of their trading operations, which has a short-term impact on
stock prices. However, in the long run, information sharing can improve the effectiveness of the market and inhibit the
volatility of stock price.

In this paper, the social network is introduced into the research on behavior of institutional investors, and the
relationship between information sharing and the crash risk. It expands the research on the impact of institutional investors
on the crash risk and the stability of stock market. From the perspective of social network ,this paper explores the impact of
private information and its dissemination on institutional investors decision-making and stock prices, which also provides a
new perspective for the study of factors affecting the crash risk. In addition,based on the research methods and conclusions
of this paper,it can help regulators identify institutional investors who have important impact on market stability and take
targeted measures to stabilize the market. They can identify institutional investors who play an important role in information
transmission and supervise them pertinently. Information sharing can improve market pricing efficiency, but the regulators
should pay close attention to whether institutional investors who are more closely connected in the information network are
suspected of collusion and manipulation.
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