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= ARl e AR o Wt disl EAg o & 50
Bettis, Coles, and Lemmon(2000) SIAF -3 7 W52} A7} Al gks] = 7 =
&7} 22 = (bid-ask spread)”} Az AetS XA k= 7|7He] AZ Y= R} {2 5HA
Sthar Boaste]l Wik A ez APdR-sAdell AR 3 mRivhe ARHYE TS
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et A7kl ek Br= BT S 7] dFAARbe] 2l AMA AR & 5
9l tHHolderness and Sheehan, 1985; Shleifer and Vishny, 1986). A& AF+EL 719A%

HFE froll ek Aol whg-olu} g+ 7|ke] T2 A3 55 S R F 73
FAR7F AR 7HbS & FAE = 23E AA SHH(Brav et al., 2008; Klein and
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FAAE PO B AT GAFARAA AR EO] EIFE AL SopAv] E}
sodmE ARGE A0S BARD AFAFAY 2FWFEG} AGHEYS o)

HAZE vk Fg

HFE A 71 FAAAE] AZE&I AGFsA te] dAE £ dddet 2
B AT WA 7 AFAREE w7 APEfE el vAlE G A o]t
frAFeE 52 Collin-Dufresne and Fos(2015)+= Schedule 13DV E #| &3
A wijn] JRE o] fato] BA A AAgT) o] 5] Aol mE YR
ol oS3} w2 tiFR - 7| B FAAEY] wjujr Dot o] Agsat Al
FEAS AFA 2GRy Y= Ao yehdth AxES oleld At s
o 7 7 As AAE AA, RS 7R RAAE S A&l 1 ARE
H

7[Rtz FAE stRE A7 FEEUE A7 e o898

o

N

_,d
0.
>
ol
ofj
I
o
N
E>

D 1% AW Rule 1315 FA447 54 71909 4L 5% o4 2Asbl 2 23 102 ol
BRE =S rAstE olnf FAAE] AEseE R T/ ¥AS Schedule 13D g} Schedule
13091 FAREe] A2 60 A usk ehavh



FAA}

iR

EL
1l

-

L
-

AN R 7]

F AH o2 thE g 7| AR}
_Z,_

Ui

0

=

A
L
pu

A

Q7o)
A5

-

Kaniel and Liu(2006)¢] Eof 719kS & Flo|th

o) ER

-

o

=

o o]
ol o

]

R

o
A

17

A
=

-
o

o}
Collin-Dufresne and Fos(2016)¢] 2d& 7|Hto g

48 A B B AT
Al Aol

)
o

B/

=

L

i=]
A
¢

gt

<t

al

1 2%

=)
LIy

=

Lol Al o] o1%l

[e]

1> B

A
oA
ar

-

A=, wh= A

63170 (7}

2~
T

L

fu

#F

o<
ES

44, vl
B9 THE <

| HER = 44647001H o= 7| eFAEARQ] W R = 123670
9

R4

B8 2006 195-H 016 69744 713 FAA7L AlEg
o

<)

hya
arn

9
v = el ef A

L

-

g WsH a7k o] o)Xl A7k o] wiul Wofo] 7 Aje ek vivl A1

A7L S 7R

® AT
o)

=
T

o 74

bl
22|

23]

A} A}

713
233
149
34
89
144

631
336
29
472
159

|A1730] e} 57

2,606

5,700
3,094
4,464
1,236

- =
AT T

0]

E] 2016 647149 F

3
3t

1)

T 71BEAR

5ol FAo] Aol
of A0l W S )BEAL EE 0% | BEAR 5913
o= A BFAR

o




R AN BEAA o7k A EEY S v 9% 40

F4 33670, TGN A A 20570l FRAA ke N BTEAAY SARE 2337
(S 718 8970, 915 718 1a7heleh. AR $AE AN o B
ZNAFAATL dEdhs AoR YEdt

<GE 2ol WERI O FAo fRYE FXF AAEH Stk F24e fRE
TR AAIG T oA G AR AA FAE R wid 2 AEAS Vo R
SRR BRI Holls zF 9ol &3 wEna Ay F49 ket dd A5
A7V Fi(ZE ehs dxEdE Budity dubz o A7fEdo] F42 ¢ B
F2o] EEE O] glo] |AFAAE FEIF F 719 dFR e A9 U Bk
AL & F Ak FALoR 180 &3 FAE0] A= A HF Hite
45.8%0°1H, 219] 32.7%, 349 13.6%, 439 6.2%, 559 1.7%= A|7FEd o] &&=
1 H|Fo] A 1R 9ol &k 29 And AlZRde] Hete 13 35379 HolH,
259 15469 9, 3E9] 7119 Y, 489] 4249 9, 589 2559 9 <=olrh

<E 2> H

u o F
FESD 7 B9l0l S
B A7HE (e ol
F4 AR (A7 %) Ax
159] 219 349 4%-9] 549 kil
2006 99 77 18 13 4 211
(7,844) (1,184) (535) (328) (211) (4,182)
o007 200 87 84 41 5 A7
(12,005) (1,122) (523) (361) (209) (6,135)
2008 181 137 49 31 12 410
(19,639) (1,234) (588) (348) (336) (9,206)
2000 266 211 76 46 17 616
(16,430) (874) (462) (264) (130) (7,442)
2010 278 201 77 30 20 606
(23,271) (1,178) (528) (320) (150) (11,091)
2011 242 182 60 35 11 530
(14,500) (1,479) (724) (398) (234) (7,225)
2012 259 143 62 16 9 489
(10,481) (1,681) (689) (429) (194) (6,130)
2013 275 181 89 19 5 569
(11,630) (1,756) (806) (469) (273) (6,321)
2014 334 225 113 23 4 699
(10,720) (1812) (842) (482) (279) (5,857)
9015 379 306 123 62 3 873
(9,135) (2,127) (1,014) (518) (244) (4,892)
106 109 39 23 3 280

2016 (13.950) (2,561) (1.113) (744) (540) (6.224)




50 oA LR

B AP ARTE ALZ HAES G A& A4 ()3} Lol A e
YA FE o] A dE ggu

s T 7| AR Al o2 g A
7k SAE] a4 (23 2ol F AU G HFR A 71AFAA] A Fe
A § BFAER Ui 2AdE R Adds ARE AR

Turnover;, = Volume, ,/ Shares, , (1

Adj. Turnover, , = (Volume, , — bolume, ;) / Shares, , 2)

A71A Turnover, ,(Adj. Turnover; )= i F219] 14 3]A&(Z2 3| HA&)0] AL Volume, =
i T2t A eItk Shares,, = iTA 0t LHFAFOIH Rolume, , = HFEAT
NN HFAATE i A4S D welg A kol
Amihud(2002)¢] ¥]1+574 (lliquidity)& B2 Ad3id oA HH KB F2Fe] A7t
| = 754 dE&sE AHEET. 74540l 2
Agu]-g-o] Fssta H]%%/‘é ol 275 Al
A} (high-frequency data)E ©]-8-ste] 7ol 714 Watel] mA= F3s SAs= TFe
A E5o] SABAT Aol = A HlolE S o] &3 Amihud002)9] Hl+-54 AES
o]- &3t} FHEA(2012)L =l FAAGY Al EAol wek Aol uRlE ARE
o] g35lo] ZA 3t 712452 A % (Hasbrouck, 2009; Goyenko et al., 2009)2} Amihud(2002)2]
Hf54 Ax7F 2] AFoA tgA oz =2 AAAAE Zteves As RFU

Amihud(2002)2] Hl-s4d 4 (3)3} o] Artgit)
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o
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Nliquidity, , = |Ret; |/ Wonvolume, 3

71M Miquidity; = @ 7219 t9 B84 B 7HASA0Y, |Ret, |© it
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<E 3> AUEE U 8IRSHel J|EEAY
| R dpom S48 ARES APHEAS) Bit gol B A1ZEAGoITh Tumers A AAZS
WYFHEE He gholok Adi Tumoverts 9 ARNFNA thnf /1BEAA] ANFE A F HAFA5E e
@olth, Miquidityts 9 +0189] Adghe FAAIF o

F
fe
(B
offl
o
1
N
5

Turnover Adj. Turnover Tlliquidity
I T T
AA 2 0.0088 0.0064 0.0081 0.0058 0.0055 0.0013
F7EAA 0.0067 0.0047 0.0061 0.0041 0.0057 0.0011
IAGA 0.0113 0.0089 0.0105 0.0081 0.0052 0.0014
Ul 7| AFARA} 0.0088 0.0065 0.0081 0.0059 0.0058 0.0014
9= 7| AFAA} 0.0089 0.0062 0.0082 0.0054 0.0043 0.0008
F4 TR
191 ) 0.0084 0.0066 0.0077 0.0059 0.0013 0.0004
249 0.0094 0.0068 0.0087 0.0062 0.0057 0.0021
3&4 0.0088 0.0058 0.0081 0.0053 0.0112 0.0048
439 0.0082 0.0049 0.0074 0.0042 0.0175 0.0121
5&89(H4) 0.0101 0.0060 0.0091 0.0048 0.0254 0.0254

<E 3ol B AT A WS tE 712 BAe]l ANHe} gtk 7 W

(Adj. Turnover)®] B+t 22} 0.88%, 081%™ H--&/d (Llliquidity)®] 3t 0.55%°] Tt
ARG A T4 9] S F(113%)2 A A 4 9] 21dE0.67%)
[e]

ur} G N REAL A71FAA OS50 TATA 05200 RTE 2% T
Sl A BEAA} RS T4 HARe 088%2 5 71 BEAA] 089%5}
SRR BB AR A 058%, FAI) B 043%z oIk glek F49) TR
gvnw F4e FRok 4258 34

R ECESECEEEREE S
1.01%, 2.54%0°]t}.

i
=

<G 3> A FEe] Al vlfEe] TS R vl weE
oflftE T Y Hf e LEE T AvRy g dvh 54 AVkede] &
FALFE A B e et dE 5o FAANE 189 a5 Sk
o) HE A SRS 0.00040] E3bshet. Rld] i ol 7o) Eakol A 189 Eol
&obe o]l AAehs vl ol 45.9%E AA e ol T/ AA Ei HfEA e
ke A w9 AT
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2) YsER] T4

2 AT RS 7R wjulrh o] Folxl FA 3 18R] ok T4 9
ANGFEAAS vagte 2 dgrf 7| B5EA At v g5 FrH o R B g
ol & 9ol R 71FHFAAE] w7} o] Fol X FA I v =g EAS TR FAoR
HSEES AT NEE LS B2 2 FAA AE] i sF Al
AdrElo] glow AlZRE o] 2ol 7k 10% W9 bl A= FAE 7HEH A7 o] 7+
FAbeE 48 AR A B gl E o R AAHE T4 B WEHEa 7|7t
St ojH V| HFAAE MEHIE A @S FAoR bt old AL S
AA 5700712 MEHi F 312070 tElA xS AT

s R Lol R tf =R 7| PR vl jelE Au v < 4ol

3l Sk vijul 713F G v 2] o) wfufcgol] tidk 7] 2E Al el

AAE ] Qs wio] 2] o} winf vl ZF WE ] 7Y I FEe] Hitol

HER AL 7|7k g fodgel] ek A4 Ba AR g MR 2 7)o
T

Aze] Wi = v Arp A S

o 2

(L) et 3433L etk mjuj s WE AL 7|30 R U mfjujRlE=e] o

1}

=

It

582096 71 BF AR Auk o]4ke] MERIL V1% F vinE ehi= Ao® vehir), o
e i

ak

L ro ® ro lo

Fahe] uleulEE24496)7) |AF] ek viapelu} wlmake 915 7| A AR S
P BEAAT} Ak, 915 7)HE AR vla) Fu) 7 BEAR T e S v ae
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<E 4> j2EF 7| 2SRRI ofjof SHEel

WD /17he MRS et Az vl dst AF v Aol F Ad b Agelth vprhdse WERn
713 % vlol7} ol Fol 2 Qeleh, lelMLEE WERIL 71 5ok vlul st ol Fol whe] wlE(%eleh, Sl ED &
dg AL Qo EOR)E A Folth MERIE R BATAFE MEGOIE DS W T =
M CoOIE, R F e s IHEAA D8 AAE bR ol e Bsfeld,

1
4
ki
i

A f7tsd e U 9=t

- A% A% 7R 7HEAA
HEn 3 7|7k 78.55 84.25 71.79 76.63 85.49
v d 4= 34.33 40.11 27.46 38.30 19.99
| v ) &= 58.29 62.69 53.06 62.44 43.29
| = 5,859 6,337 5,292 5,791 6,105
| 5=/ 8 A 0.03 0.03 0.04 0.03 0.03
| 8 5,282 5,739 4,740 5,262 5,358
o) =/ A S 0.03 0.03 0.03 0.03 0.02
Rl 163.99 203.86 116.65 155.68 194.01
| = ol 14451 181.21 100.95 13858 165.93

2. R 7| SAF222] wiuf] &3}

o] dolM= R 7]HFAAe] wjul7} oozl H(wjmj )3t 2 A] ke d
(i) e} Aol A et freds Hlasto e thkrf 71 FAA; w7k Al
A= GEs EA gt AEng JHde] mEW RS 7]HEAAE sjuE g
TERET =A veRE Aot ey 7]
S AdEke] vijujghehd widje] At
R Aol

B ATl dHFRf 7 HFAR7E WS Hsta A E 3 3 AU eR
271 918 vt i F
w2 7] FEARRR7E uf Rt shAV iRt gk 2 Aot <3 5>l wiuid ¥
Hlufufd o A dEa A st AF7E AAH] vk wimd o] 3 HE
(Turnover)®} 27314 & (Adj. Tumover)2] B2 242 1.02%, 0.80% =2 vlujujd o] 3]4-&
074%1.0F 19%69] FA FTolA fFelahAl =k o] Axk= iy 7135 AA = A E-so]
kgt I3 A vjulE shos 7HS ARRE S w2 o] W5 (liquidity) =
0.35%¢1 Whd njvjmj AL 0.78% 2 Aoz F2l3 Ay} EA3) R 718
FAALe] mfjl e} 7pAZA o] wlmjujd Bt AASHA W S FRHYA 7ol vist
Atolrt, ole|g A= WEHIL td F2lo] AEo] e
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A vebdth, Aoz il wjefajde] w5 el fIHEAAG
S F A -044%, A S F A -0.33%0] 2, Il 718 B9 TR0 A
-041%, €= 71¢ a9l A -0.30% ]tk miuiRI=7F O &% sk EdolA T
Z Apol7h AT E Ao Wol FaFatel vlfiE5A hell HAAo] 9le Ao FHTh

<E 68 DA 7BEAR o) G 4] FRER SR N4 12915

Felabl 2o Aoz etk d upldel AAE 2 2 ARe FAY L}
=

S5 FokAlw Aol BHHEY. FAA o 59 winfd B M S 2F3HEL
1.36%, 1.08%= 13919 0.89%, 0.79%X.t} =rt. 1ejv} Hlmjujd o] 3] H &oll A= F2]
TE7L 225 3ol EokAs Ea7F UshA @et) o] Ays dFEF 718

FAA7} 27 FAL v d v 53] Ad o] B ¢ Aushs slojeka Ne

<E 5> fj2te s J|2EXXte ofof F3}

Turnover+ o A e WaF242 e gho|th Adj. Turnover= A Aol FRAF 71 BFAR] A TS
A4 & AYFALE e holth lliquidity's 4 7989 2ulghs SAANELRE ol Alteitt wvdS
71REAATE FAE v e vl @ Gt g FA & 2 Ag])oltt. wujui Y2 7] AFEALe] viuf 7}
o] Fo}A| A k& dolt}, iy} nmujd o] FfolE t-test® HATH ZF ok tgkolth 7 "= 47 1%, 5%,
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The Impact of Institutional

Blockholders’ Trading
on Market Liquidity
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Abstract

This study investigates how institutional blockholders’ trading affects market liquidity. Information
asymmetry hypothesis predicts that the presence of informed traders increases adverse selection
costs and thus reduces market liquidity. In contrast, Kaniel and Liu (2006) show that the horizon
of private information is positively related to the probabilities of using limit orders. Collin-Dufresne
and Fos (2016) develop a model in which insiders choose to trade more aggressively when uninformed
volume is higher and price impact is lower. Both Kaniel and Liu (2006) and Collin-Dufresne and
Fos (2016) predict the positive relationship between the presence of informed traders and market
liquidity. This study analyzes differences in trading activity and market liquidity between the days
when institutional blockholders trade and the days when they do not. This study finds that trading
activity and market liquidity is higher in trading days than in non-trading days. These results
contradict the prediction of information asymmetry hypothesis. Instead our findings imply that
institutional blockholders are more likely to trade when trading volume is higher. The positive
relationship between market liquidity and institutional blockholders™ trading holds even after the
effect of trading activity, size and volatility of the stock is controlled. Our findings suggest that
institutional blockholders may hold long-lived information, so they are more likely to use limit
orders which provide liquidity to the market.

Keywords : Blockholding, Institutional Investors, Market Liquidity, Trading Activity, Information
Asymmetry
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