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block number -0.0844  *** 00765 § -
block ratio -0.0231 ¥ -0.0159  ***
lev -0.2771 -0.2777 & -0.2768 * -0.2627
mtb -0.0003 -0.0003 -0.0003 -0.0003
roa 0.3084 0.3089 0.3086 0.3168
size 0.0095 0.0099 0.0100 0.0094
inshare -1.6464 -1.4956 -1.4644 -1.6633
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AUY0IMsINDetoYaA19 (Li, Lu, and Lo, 2019; Harford, &Lin, 2015; Tetlock, 2010)

4.3.1 anudiusdeyarnmsvesndnnindiuanuaeandeswessin

nannIne (Synchronicity)

M3197 4.3 LAAINANIAUTUNTAUNITNTDADDYVDIVOYAU1IET(Media), Block Trades N
9 v o o N 4 { o

HANIZNUALANUADANRDIVDITIATNENNINE(Synchronicity)yosnanning lashnnaauila

$1999UININMANUINUAZAT t-values LABT * #* #+* AAIRITEAVANNAFDIUN 10%, 5%

Hag 1% AuaIn1

Variable (1) 2) (3)
Block Indicator 0. S
Block Number -0.0862 k¥
Block Ratio -0.0089
BlockTrade*Media 0.0009 0.0002 -0.0001
Media -0.0031 * -0.0031 * -0.0026
Other Controls Yes Yes Yes
Industry Fixed Effects No No No
Year Fixed Effects Yes Yes Yes
N 5658 5658 5658
R’ 0.0996 0.1007 0.1002
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M3350i a3 0ARBEI 2 Block Trades 1Az Media fUALADAAZDS
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(Insignificant) IN51221 A1 p-value WINNI 5% Lﬁmmi}mﬂ’fay,mh’mﬁﬁuﬁm%’mﬁuu?ﬁ’m
Tasasaismniseuas luaunsaesuisusEn'la uag Block Ratio*Media 11 (3) Ardulse
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9 ' (% (4 o aa . . { Y 4 o ' '
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g

9 w a

9 [ "9 (] N s o a2 . o o
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v v d d Y] v dou
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{ A 9 o o o L N 4 {
Trades ‘1713JNaﬂ‘iz‘ﬂ‘uﬂUﬂ’JHJﬁE]ﬂﬂE%IENGUENi1?1WﬂaﬂWinJ(Synchronlclty)GUfN“Viﬂﬂ‘VIi‘WEJ Tﬂﬂ‘ﬁ
% Y a 1 d‘ =< Y d’ @ d'
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10%, 5% LA 1% ANA1AU

Variable ) (2) (3)
Block Indicator -0.1618
Block Number -0.0720 ¥**

Block Ratio -0.0096 **
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Other Controls Yes Yes Yes
Industry Fixed Effects No No No
Year Fixed Effects Yes Yes Yes
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R2 0.1008 0.1019 0.1008
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msei 4.5 LL’ﬁ@NNaﬂﬁ@hmuﬂﬁ’ﬁllﬂﬁﬂﬁﬂﬂﬂﬁ]ﬁlﬂl@ﬂﬂﬁ‘%@ﬂﬂﬂ Block flNafgﬁJﬂﬂWNﬁﬂﬂﬂgﬂﬂm@Q§1ﬂ1ﬁﬁﬂ%§WE‘J{ﬁllliWﬂWWQWQLLGSSWﬂWQ@ﬁWWﬂiiM

TagNnna1/ad 19BN INMARLINIAZAT tvalues TABT * %% ==+ LFAIDITZAUANUFOUUN 10%, 5% 1182 1% AWEIAY (Robusted)

Variable 0 p) 6
block indicator -0.3176 HE -0.0923
block number -0.0728 RS =0.0454 J**
block ratio -0.0151 Hkk -0.0069  ***
lev -0.0942 -0.0945 -0.0941 -0.0880
mtb -0.0003 -0.0003 -0.0004 -0.0003
roa 0.2834 0.2836 o 0.2835 *H 0.2871 *
size 0.0056 0.0057 0.0059 0.0055
inshare -2.7416 Hok -2.6907 S -2.6337 ol -2.7489 Hkk
topshare -0.9253 Hok -0.9249 EH -0.9262 FHE -0.9240 Hkk
soe -0.5376 Hok -0.5102 g -0.4067 -0.5263 Hkk
big4 -0.5014 * -0.5017 o -0.5031 wx -0.5001 *
stdroa -0.0178 * -0.0180 -0.0185 -0.0179 *
set 1.2773 ** 1.2789 Hx 1.2812 wx 1.2756 *x
aom -0.0102 0.0717 0.2744 *x 0.0469

0¢
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Tagnnaauad 909NN IARUINLAZAT tvalues TABT * ** *** LAAIINTLAUAMUFONUN 10%, 5% 1AL 1% AR (Robusted) (#10)
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oi 0.4632 ol 0.4340 e’ 0.3071 ) 0.4256 HAK
cons -2.2865 ol -1.3416 oAk 2.2930 e -1.3298 RS -2.3030 = -1.3654 HkK -2.2874 HkK
N 5658 5658 5658 5658 5658 5658 5658
Ng 687 687 687 687 687 687 687
F 29.9925 28.7434 27.7661 75.6082 28.1036 16.3921 30.1339
R’ 0.1097 0.0044 0.1099 0.0099 0.1111 0.0031 0.1102
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v
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NNALLad19BININNIANUINIALAT t-values TABT * ** *+* LEAIDNTLALAUFOIUN

10%, 5% 1B 1% AIWa1A1 (Robusted)

Variable (1) 2) (3)
Block Indicator -0.1844
Block Number -0.0621  kH*
Block Ratio -0.0115
BlockTrade*Media 0.0015 0.0003 0.0001
Media SOX0 () GrieeE2t -0.0062 F** -0.0059 F**
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Industry Fixed Effects No No No
Year Fixed Effects Yes Yes Yes
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R’ 0.1165 0.1178 0.1166

mMIaiums lasl¥aun15n150A00852 1M1 Block Trades ttagMedia AUAY

@ v Jdao

) o o < ' 1
AOANADIVDITIMUANNTWE(Synchronicity) 21U 1@ 31 Block Indicator NHANMUFURUTAY
{ o v Jo 1 [ ) J v
Media, Block Number NUANANNUTAY Media a2 Block Ratio NUANMNTUWUTNY Media

[ a 4 [ @ o 3 a [
Ty (1), (2) uag 3) Iaduszansanudunusiluuan T lunenmadernuanuasandss

[

@ [4 % 1 @ [ 4 1 v o
YOI AN ANNIW(Synchronicity) %Qﬁﬂaﬂigﬂﬂﬁﬂﬂﬂ@§1ﬂTﬂaﬂ“VI'inJ LlaghlﬁJfJUfJﬁTﬂflJuﬂ'N

@

AnA(Insignificant) 1IN512731 A1 p-value 11NN 1% 1HBANINToYAT IS NINEITOIN DTN




35

Tagasaisnuiosuas liansaesususynla uamsauiuns lagldaunisnsnnose
1 [ @ [ @ 4 I~ 1
5ENINT0YAU1IENT (Media) TUAINADANRDIVOITIANHANNTNG (Synchronicity) dz1iu 1811

1 o a I a @ Y
(1), (2) waz (3) mdudlszansidluan T luRaneaswududuayTeAndo9Y 995191

=KX A A o [ aa

@ [ 4 % 1 @ [ 4 )
NANNINWY (Synchronicity) “]NllWaﬂi%%ﬂﬁﬂﬂ@ﬂi1ﬂﬁ’iaﬂ°ﬂﬁ/‘|ﬂ HAZNUITIAYNINAD

'
o 1

(Significant) NTLAVANIFOINU 99% IWT12IN A p-value TOINI 1%
g p

v

v v o { o
Block Indicator ANANMUFTUNUTAD Media 118 Block Number NUANNTUNUT
@ = U ) a o 3 a = @ Y @ [
NYU Media llﬂ'lﬁllﬂigﬁ‘ﬂ‘ﬁ!ﬂuﬂﬂﬂ UhJGl,u‘]/'lﬁ‘ﬂ'l\?!ﬂEl']ﬂllﬂ')'llla@ﬂﬂﬁ@ﬂﬂfﬂﬂi’lﬂ’lﬂaﬂﬂiwEJ
(Synchronicity) !,Wihlll'ﬁﬁ}ﬁlﬁﬁﬁlﬂg%wﬁaa (Insignificant) tW51221 A1 p-value ¥INNI 1%

Y 1
mﬁauﬂumamuuuﬁ’mm 11a¢ Block Ratio*Media ﬁm%wmamﬁeuﬂu Ulﬂiu'ﬂﬁ‘]mﬂ

@ 4 1

) Y v u X Y} 1 o 9
L?]EJ’)ﬂ“]Jﬂ’JHJE‘TEJ@‘Iﬂﬁf)\'ielJE)QﬂﬂTViﬁﬂ‘]/li‘W‘(’J @QﬁwﬁﬂizﬂﬂuﬂﬂﬁﬂﬂﬂTViﬁﬂ‘Vlﬁ‘WEl VDUAVIIFT

U

A o

. @ Y o v  d . @ v o w
(Media) ﬂ‘]JﬂﬂthTE]ﬂﬂﬁ’fNﬂJ6\‘131ﬂTﬂ’dﬂ‘ﬂi‘WEJ(Synchromclty) ﬁﬂ’JWﬁlJWH‘ﬁLL‘UUiJHEJﬁW 2!

N19800

4
[ Y o Jd o

9 1 . ] @ Y
A91U Block Trade 4tagVUoyav13d15(Media) lisianudusiusnuauasnnded

o w a

o o J .. A o a = Y 1
VYDIT AN ANNTNY(Synchronicity) HUUUUITIAYNWNADA LUASUNANTIENUUDYADIIN

1 v

@ @ 4 1 = [ o v @ J
NaAaNnNIng Lmﬂglj’fmmlnmi(Media) 3Jﬂ'J'lﬂJﬁll‘WH‘ﬁﬂUﬂ31Nﬁ@ﬂﬂgﬂﬁ%9351ﬂ1ﬂaﬂﬂﬁ°wa

(Synchronicity) H11® ﬁﬁ’ﬂlu‘lfnﬁﬁaa

@ 9 [ . 1 v o Jdo
Block Trade N1 9038119815 (Media) Tulinansznuwsonnuduiusiuny

o

Y @ @ [-4 : | = o aa A
ADANNDINUUDITIANANNIWEY(Synchronicity)UUN U UNNTNN Lﬁﬁ]\?lﬂfmﬂ Block Trade

v v
1 = A o i

rﬂumﬁégmnfJGU’eNiw%aj“Vi?@ﬁgau‘wLﬂuﬁmﬁu%ﬁﬂ?@yaﬂinmi heanuumeuns Ty
arssae lufilse Teninse hisaevh Iiadawanouumuseuisn’ls udveyatiais(Media)
dfuesinansznuuvielinnuduiuidosduniiuasandosiuvessinmanning
(Synchronicity) TUHAN19ATIAUIINAY
faiu 93a11Ie15130 Information Environment JHANINUADANUAOANADI
YBITIANANNSNE(Synchronicity)

4.42.2 NUITBUNIIATILH (Analyst) fiReungnnindTuany

@ (4
ﬁ@ﬂﬂéj@\jm@\ii']ﬂ']?iﬁﬂﬂﬁWﬂ (Synchronicity)



36

! oA av a 4
ﬂ'li'lx‘lﬁ 4.7 HEAIRANITAUUUNITAUNITNITOADDYUDINIUIVYUNUATILH (Analyst), Block

[ v o o v
Trades ‘ﬁflWaﬂi%‘ﬂllﬂ'iJﬂ’J"IllE‘T@ﬂﬂé}i’]\1EUE’N51?’11‘Viﬁﬂ1/lTINEJ(Synchronicity)EUi’]\i‘i’iﬁﬂ‘VIﬁNEJL!,‘UTJ

v 9

a1 Taennaaulad1aBanaInmIARLINIEAT t-values TN * ** = gAIDaTZALAIIM

' ' '
A o A

FONUN 10%, 5% AL 1% #18a191 (Robusted)

Variable (1) 2) (3)
Block Indicator 0.0750
Block Number -0.0187
Block Ratio 0.0014
BlockTrade* Analyst -0.0104 -0.0016 -0.0008  **
Analyst 0.0084 0.0096 0.0044
Other Controls Yes Yes Yes
Industry Fixed No No No
Effects
Year Fixed Effects Yes Yes Yes
N 5658 5658 5658
R’ 0.1103 0.1116 0.1106

myauiuni lael¥aun1sn13nan0s521I19 Block Trades az1iin A1z

a

o [ 1y s < [ §
(Analyst) AUANNEBANRDIVDIIIAHMANNSNE(Synchronicity) 921911 1831 Block Indicator N3

o o d o 1 o ] J o 1
ANUAUWUTNL Analyst, Block Number ANAMUTUNUTAD Analyst 11 Block Ratio N

v o Jo 1 o a 4 @
ANUTNUNUTNY Analyst Tu (1), (2) uaz (3) umdulszansnanudu

v J

wusituay 1 lufisna



37

o v v o J % J
@]5\1ﬂLlEISJ}ﬁJﬂ‘]Jﬂ’J”IjJ?f?Jﬂﬂé}f’J\isU’f)\ﬁiﬂ”I‘Vi’dﬂVlinJ(Synchronicity) %QﬁwﬁﬂizﬂﬂﬁjﬂﬂﬁﬂiWﬂi

o v v o w aa . . { v 4 o 1 { v
nannIng nazliedAynada(Significant) NITAVAMUFOIY 90% A (3) NTTAVANY

y M o A J v Aa J v
L‘?fEHJu 95% LLEWﬂﬁ@nmuﬂﬁIﬂ81‘%}ﬁﬂﬂ15ﬂ15ﬂﬂﬂ@853ﬁ31\1uﬂ’JLﬂiTz‘H(Analyst) NUNIY

@ [ < ' T o a I
AOANADIVOITININANNTNE(Synchronicity) 32tHi1 1431 (1), (2) uay (3) Mduszansidlu

2°

a [ o [ o 1 v o
a0 T luiameferduanuaeandedveasImmannsng(Synchronicity) uag luthiad

NNadA(Insignificant) 1N512 1 A1 p-value VNN 1%

' '
v o Jdo A

o v o
Block Indicator NUANUANWUTAY Analyst, Block Number NUAMNaNHUTAL
. Aa @ v o Al W a 2 a
Analyst 118% Block Ratio NAMUANRUTAY Analyst Harduilseansluay T luianig
v 9 v Y o @ J .. T a J 3
ATINUTINAUANUTOANRBITOITIATHANNTWE(Synchronicity) Ardulseansiluay Tdlu
a [ @ @ oF % J
AANATIAUNNAUANUADAARDIVBIITIAHANNSNEG (Synchronicity) ¥elinansznutlosse
[ [ J
FIMAANNTNE

@ aov Aa d a o 1 9
Block Trade N 11UIVYIATICHUIYN(Analyst) ﬁwaﬂizﬂuawm%a
Y

s

] v 1 Y Ay 1Y o o . a 9
ﬂ’)'liJﬁiJW‘u‘ﬁﬁW%Tﬁu’f]Elﬂ‘Uﬂ’)TlJﬁﬂﬂﬂﬁ@\?ﬂl@\‘ii1ﬂ11’iﬁﬂﬂiwEl(SynchmmClty) 11!1/]?(‘1/]1\3@]5\15[]13J

A g oA

@ A < dy 1 < @ ~ 9 Ay
AU LUBDINI191N Block Trade L‘}Jumwmnmmﬁwawmumamaumﬂuﬁmuuﬂzmay’awgﬂau

U

9 1 { o Au A d A o 1 {
Tﬁmlf)y,amﬂsluﬂauﬁ%mqm’mmm'iwwm ‘WLL‘U‘ULQW1$Lﬁ]1$Ft]\ﬂJ’l!NfJLLWiiUﬁﬁ’lﬁ’limg

=

o Y a 0 [ 9 = ' . . ' a o
ﬂ%ﬂWiﬂLﬂ@ﬂ??MqﬂJLﬂﬂ‘ﬁElllﬂuGUfN"llﬂ‘JJa‘Vl ﬁjl‘iﬂﬂ’ﬂ Asymmetrix Information 13911398

U

A o v J

a d a o 9 v 9y
’Jlﬂ‘ﬂ%‘ﬁ‘ﬂi’ﬂW(Analyst)ﬁwaﬂigﬂﬂﬁjﬂﬂﬂﬁﬂﬂ’NiJﬁﬂJWH‘ﬁu@ﬂﬂUﬂ31Mﬁ0ﬂﬂﬁ@ﬁﬂl@ii1ﬂ1

@ o 2 a = [ A 1 ao
HANNTWY(Synchronicity) ”lﬂiuwﬁmﬁmﬂ’mu LquﬂJTﬂﬂWﬂﬁﬁ?ﬂnullﬂﬂﬂﬁglﬂﬁqﬂfNTL!']%fJ

v Aa I a a o 1
ﬂl@ﬁuﬂﬁlﬂinWﬂﬁNﬁﬂ@‘ﬁU1ﬂUﬁ‘HT]hlﬁ}’E]EJNmWW&iﬂziN
P
[ Y 9 1

AUU éumgaéunmiw% Information Environment ﬁNﬁﬂi‘ﬂUﬁ@ﬂ’JWﬁﬂﬂﬂﬁ%ﬂ

(% [ o
YOI ANNIW(Synchronic



38

UNN 5

agiwamsidenazdoravenus

v o 4

AUADAAZDINUVDITIAIHANNTNINEI1VDIN VYT ANTNINVOINITIATTS

Y v 9

Junu aAnudeandesnu luszaunaeudegeentarremsay Tamuasygnaaa Iagdna

v 9 a

Y I A o o [ ) [ 4 g a 1
Llaﬁﬂglﬂuﬁ\‘]ﬁ"lﬂmu@uﬂﬂﬁu 9 ’ff"l‘ﬁﬁﬂlﬁﬁ‘lelﬁﬂfﬂcluﬂiglﬂﬁ G],‘L!ﬂ"liﬁﬂ‘H"lﬁLiWNﬁiJiJ@]i'lu’)'lﬂ1§
X 44 9 s X o o & S
U8 Block Trade mamuuuuwamd’e)iumwamaiuﬁmﬂﬁaﬂ‘ﬂinJumﬂizmﬁ]lmuu L
o 9 A o v w P X Y o
mwumagamwwmm UIEN ﬁ\?clui'lﬂ'l‘ﬁﬁﬂﬂi‘WEJ G?;\‘la@ﬂ13!,?15@‘11!]1‘14’JLHJ“]JF]'JHJ’(?('E]@?]@@\?ﬂ‘Ll

v v du v o v v
VNINAUANNITNINUANANANNINILASYATTINNTIY (Synch) ¥935101HANNTNE

9 o Y &’ Aa
mﬂwamimam@’mﬂﬁiﬂ"lmw NANTENUUDINITHEDVUI18UDN Block Trade NUND

q

9
4 g ' A

mmﬁaﬂﬂﬁ}mﬁummammﬁhw%’wauu NWUIIN1TEDV18 Block Trade ﬁﬂ’nmﬁmq’f@ﬂm%a
o Yy o T WS v ANy
AUNY ATANUTDAAADINUVYDITIAINANNININUAAIAHANNINILASYATINNITTY (Synch)
4 g 0 Yy v
'L!'E')ﬂmﬂﬁNﬁﬂ’iz%ﬂﬂl@ﬁﬂﬁ%@"lﬂﬂ Block Trade i]%LLﬁﬂﬂNﬂuul‘]J@l'liJﬁﬂWWLL’Jﬂa’E)iJGU@iJ“a"UfN
UTHN
[ 9 (] . 1 A [P= [ @ d o
Block Trade NV "U'E')ial,anTJﬁﬁ(Medla) hl‘iJﬂJNﬁﬂi%ﬂﬂﬂi@llhhﬂ’ﬂuﬁuwu‘ﬁﬂﬂ

. v o ! & -
ANUADAAADINUVDITIAHANNSNE(Synchronicity) tHBI11910 Block Trade tUn15%0v18

A Y 1A

] I @ = 1 A o 1 A 1
6116\131811’(@‘1{7‘5@Wm‘u‘mﬂ‘uﬁﬂWUuﬁ]$Nﬂﬁljﬂyﬁﬂ113ﬁ1371u1®ﬂﬂmHN‘(’JLLW‘iGluﬂﬁTﬁﬁﬂ!gthﬁﬂi$

QU

o

4 [ a o 1 1 v W
Touiinse i lnadawanouunusieuienla uadoyaiais(Media) a2iuoel
~ v o J [ @ @ [2-4
HANTZNUUWS olANNAUITUT TN UAINABANRDINUYE951AHANNTNE(Synchronicity) 11
a [ o 1Y awv A d a o 1
NAN19ATINUTINAY 1Az Block Trade A1 11U398ATIZHUTHN(Analyst) DHansznua1dn
v o d 4 o v v a

WseANuduIUTaA1 I NTosnUAINTEAARDIVDITINTNANNTWE(Synchronicity) Tudis

9 [ 4 <3| & Ay A o =
N19AT99 WA 1119921910 Block Trade Hunsgevisvessielnausodaumiluanniuezi

H [ 1 $ o Aav A d A o 1
doyaninoursotoyanioluneunazinnuITeUATIEHUT ENUDURWIZIIZIWUHELNT T

A o Y a A [ 9 A FI= 1 . . 1
NaEITITUS Eﬂ$°l/lﬂ1’ilﬂﬂﬂ31M1MLﬂ1LﬂﬂNﬂuﬂJﬂﬂﬂlﬂyjaﬂqﬂ 158071 Asymmetrix Information L@

av Aa d A o [ v 7 [
QWH?%&?LﬂﬁT%ﬁ‘UT]&I“I/I(Analyst)flﬂﬁﬂigﬂ‘ﬂﬁl@ﬂﬂ%’E]ﬂ'J'lllﬁwwuﬁﬁlﬂﬂﬂﬂﬂﬂ']ﬂﬁﬂﬂﬂﬁ}@ﬂﬂl@ﬂ
@ [ 4 .. a = o A ]
1AM ANNIWY(Synchronicity) ”lﬂﬁluwﬂmdmmnu Luﬂﬂﬂﬂ%Tﬂﬁa']ﬂﬂuLL‘HQ‘]J?ZL“I/IFTLI‘VW
awv v A 7 a a o ] o & ]
\ﬂu'JfﬂstUfNuﬂ'JLﬂinﬁ‘ﬁﬁnﬂiﬂ@‘ﬁ‘UWJ‘Ui‘H‘ﬂMlﬁlﬂﬂ1ﬂlﬂw1$m1$ﬂ\i ANUU %@Haﬂﬂﬁﬁ”ﬁﬁ%@

1 o v d
Information Environment ﬁNaﬂ’i‘VI‘UGI’E]ﬂ’Jmﬁ’e)ﬂﬂZ’all’e)\i"’Ui’)Q'ﬁﬂWﬁaﬂ%i‘Wﬂ(Synchronicity)



39

[

Y Y a dyd o 1" 9o YA 1 1
NTIAUAINIVYUNHNANTENUA YA DH muﬂuTﬂmﬂuaz@ummwﬁlmmﬂnu
a ] v I a A 9 1Y)
Llagizﬂﬂlﬁiﬂﬁﬂﬂ‘luﬂixmﬁ Glﬁ”lﬂ‘Viaﬂ‘VITWEJLL‘VNTJi3mﬂll‘ﬂﬂlﬂuﬁﬂ1ﬂlﬂﬂ1‘ﬂu‘ﬂﬂ618ﬂﬂ@]Eﬂﬂ
@ [ & vy o 1 Y 9 @ A A Y A
HANNIWYIU HITNTIWLIAADUVDIUNNNUAD UV N UDYUASAUNAINUNNUNNUUD YLD

= [ A o 9 ~ o o t4 ] I a ] =1
NIUNUAAIANUNWAI UL fﬂﬁT]@]a”lﬂﬁﬁﬂvlﬁwmlﬁﬂﬂﬁglﬂﬁhlﬂﬂ!ﬂu@]ﬁ1ﬁlﬂﬂ1ﬁlﬁ]$3\|ﬂ15

= A Y 9 9 ' Y Y v v 9 @ 'Y 9 =
NHITIVIVNVUTUUBDINIIAAIANUNAULAN fﬂiﬂTi‘]Nﬂ‘LlGl“lﬂﬂﬂ'JﬂiJﬂ1iLNfJLLWiEUE’JiJ“ﬁL"UTEN

(% = o a

Wnasuedliiing uazmsioniwavessguanunnu llag i ldusan ldawnsadud

v
Aauv A

nans Il lae Fatnasnuasahauited ldldadaumulunsamuld Fanuiseis
{ v o & 4 { .
AuUnUAEIANUFURUTY 951NN NG (Synchronicity) NAAAI91NI5Y Block trade H4
a A d' a ] ?; Y =\ dy Y
dszaniamvesaaialudsumanmnalmiiuenvedesiinisesnuuuna lnnisyevie 1y
A A < ¢ & A 9= yyr Ao
AN AL 15U Bszuunsounaavleiun1sdFevie Block Trade Manne ladie A1ureny

P Y A Y A 9 a9 ' Y v
ﬁmaﬂMﬂuuﬂamuma@mﬂmmaﬂummnuuazmeuﬁamwwmmzmgmwaﬂmwwm
4 X

Y
899U UBNINT Chan, Hameed, and Kang (2013) WU 51m1verianning [ lusismiansadu

Yy o v o ' s A

% LY 1 1 [ <Y
VIUNUANUTUNUTUDILUASHANNTNE !,‘L!?J\‘llﬂﬂi]1ﬂﬁﬂ1WﬂﬁE)\‘]"U€]\1LL@]ﬁngiWEJu’E]‘(’Jlmgflﬂ'l‘i

Y ¥ R

a 9 ] = 9 [ @ 1 o @ 1 a
“IJﬂﬂﬂﬂl'ﬁ)uﬂﬁﬂ%‘iE)fJNLﬂEJ’Jﬂ‘]J‘I"iﬁﬂ‘WiWEJ‘L! Y Gmﬁmwmmﬁmmmmymmamimﬂmaz

MSHAUINAIAN LAY



40

VITUIYNIN

An, H., & Zhang, T. (2013). Stock price synchronicity, crash risk, and institutio nal investors.
Journal of Corporate Finance, 21, 1-15. doi:10.1016/j.jcorpfin.2013.01.001

Ball, R., & Finn, F. J. (1989). The effect of block transactions on share prices: Australian
evidence. Journal of Banking and Finance, 13(3), 397-419.

Chan, L. K., & Lakonishok, J. (1993). Institutional trades and intraday stock price behavior.
Journal of financial economics, 33(2), 173-199.

Chan, L. K., & Lakonishok, J. J. T. J. 0. F. (1995). The behavior of stock prices around
institutional trades. 50(4), 1147-1174.

Dang, T. L., Moshirian, F., & Zhang, B. (2015). Commonality in news around the world. Journal
of financial economics, 116(1), 82-110. doi:10.1016/j.jfineco.2014.11.007

Dann, L. Y., Mayers, D., & Raab Jr, R. J. (1977). Trading rules, large blocks and the sp eed of
price adjustment. Journal of financial economics, 4(1), 3-22.

Easley, D., & O'Hara, M. (1987). Price, trade size, and information in securities markets. Journal
of financial economics, 19(1), 69-90.

Fama, E. F. (1965). The behavior of stock-market prices. The journal of Business, 38(1), 34-105.

Gul, F. A, Kim, J.-B., & Qiu, A. A. (2010). Ownership concentration, foreign shareholding, audit
quality, and stock price synchronicity: Evidence from China. Journal of financial
economics, 95(3), 425-442.

Holthausen, R. W., Leftwich, R. W., & Mayers, D. (1987). The effect of large block transactions
on security prices: A cross-sectional analysis. Journal of financial economics, 19(2),
237-267.

Holthausen, R. W., Leftwich, R. W., & Mayers, D. (1990). Large-block transactions, the speed of
response, and temporary and permanent stock-price effects. Journal of financial

economics, 26(1), 71-95.



41

UITAIYNIN (F1D)

Jin, L., & Myers, S. C. (2006). R2 around the world: New theory and new tests. Journal of
financial economics, 79(2), 257-292.

Keim, D. B., & Madhavan, A. (1996). The upstairs market for large-block transactions: Analysis
and measurement of price effects. The Review of Financial Studies, 9(1), 1-36.

King, R. G., & Levine, R. (1993). Finance and growth: Schumpeter might be right. The quarterly
Jjournal of economics, 108(3), 717-737.

Kraus, A., & Stoll, H. R. (1972). Price impacts of block trading on the New York Stock Exchange.
The Journal of Finance, 27(3), 569-588.

Li, K., Morck, R., Yang, F., & Yeung, B. (2004). Firm-specific variation and openness in
emerging markets. Review of Economics Statistics, 86(3), 658-669.

Meng, Q., Song, X., Liu, C., Wu, Q., & Zeng, H. (2020). The impact of block trades on stock
price synchronicity: Evidence from China. International Review of Economics and
finance, 68, 239-253.

Morck, R., Yeung, B., & Yu, W. (2000). The information content of stock markets: why do
emerging markets have synchronous stock price movements? Journal of financial
economics, 58(1-2), 215-260.

Piotroski, J. D., & Roulstone, D. T. J. T. a. r. (2004). The influence of analysts, institutional
investors, and insiders on the incorporation of market, industry, and firm [] specific
information into stock prices. The accounting review, 79(4), 1119-1151.

Rajan, R. G., & Zingales, L. (1998). Financial dependence and growth. The American Economic
Review, 88(3), 559-586.

Roll, R. (1988). R2. Journal of Finance, 43(3), 541-566.

Saar, G. (2001). Price impact asymmetry of block trades: An institutional trading explanation. The
Review of Financial Studies, 14(4), 1153-1181.

Scholes, M. S. J. T. J. 0. B. (1972). The market for securities: Substitution versus price pressure

and the effects of information on share prices. 45(2), 179-211.



42

UITIYNIN (F1D)

Waurgler, J. (2000). Financial markets and the allocation of capital. Journal of financial economics,

58(1-2), 187-214.



43




44

MARUHIN N

[

v 9
1390 IdiinisAnyuinu@nlu Block ratio ¥0ILAaz 299018199091 @1 T1

=h.

2 o o A A Y oA o A o A
ﬁutjﬂﬁﬂluﬂlﬂ HMUZ uag a4 IUN 15 1Las 30 VDNNNIABDU (smnumauqumwuﬁmﬂmum
v

28) tazLUUAEANIUNAUgAdY I HM U Z

99

v
U U

NAN IV VLN UG I

4 A
v A

@13197 W.1 11519 Block Indicator Y9UAAL HIAIANIN A 2 TUNTUFATYQ I HM U Z

Q 9

o A A Y A o A g o A o A
Hag a IUN 15 Lag 30 VaNNnNiaau (ﬂﬂljﬂl@ﬂuquﬂ'lwu‘ﬁﬂlﬂu’]uﬂ 28) HAZHMUUFELTUIUN

ay [ { @ Yy a 1 §
augady H M U Z Taennndindlagasauinainmanuiniazal t-values 1agR *,x s

WAAIDNTEAUANNIFDNUN 10%, 5% LAZ 1% AR

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated (-)Hk*

H

Accumulated )

M

Accumulated (-)

U

Accumulated (=)o

V4

Closed H ()




45

e

v v 9
maei . 1 13N Block Indicator mmgmazmmmmmmﬁ ! ’Ju‘i?lﬁuﬁﬂﬁiu%ﬂ HMUZ

a o

o A A Yy A o oA g o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂl,’;umauf;mmwu‘ﬁmﬂu’m% 28) UASUUUAZAUIUN

vy H H
fugadyg HM U Z Taennnantlad1aoannainnnmuiniazal t-values Tagh * s s

HAAIDITEALANUFONUN 10%, 5% 1AL 1% ANEA (A1D)

model JAN FEB | MAR | APR | MAY | JUN JUL | AUG | SEP OCT | NOV | DEC

Closed M )

Closed U )

Closed Z )*

Every 15 @ [ Q8 Q) 5)% (1) GOANINCIE | | "R = (| (D)

Every 30 Q) Q) )* -)* Q) ©) G | ) x| ()

Accumulated )

H robusted

Accumulated )

M robusted

Accumulated )

U robusted

Accumulated (=)o

Z robusted

Closed H )

robusted




46

e

v v 9
maei . 1 13N Block Indicator mmgmazmmmmmmﬁ ! ’Ju‘i?lﬁuﬁﬂﬁiu%ﬂ HMUZ

a o

o A A Yy A o oA g o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂl,’;umauf;mmwu‘ﬁmﬂu’m% 28) UASUUUAZAUIUN

vy H H
fugadyg HM U Z TaeNnnanlad1aoannainnnmuiniazal t-values Tagh * s s

HAAIDITEALANUFONUN 10%, 5% 1AL 1% ANAA (A1D)

model JAN FEB MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV DEC
Closed M )
robusted
Closed U ()
robusted
C]OSCd 74 (_)* k%

robusted

Every 115G (NG Q) Q) (@ () ) Bl * Q) Q) ()1 ()

robusted *

Every 30 () ©) Q) ) Q) () (SIEa () ) GO |0

robusted




47

v £4 v 9
maei .2 71519 Block Indicator ﬂjmgmazmmmmmmﬁ ! 'Ju‘ﬁﬁuﬁﬂﬁﬂ]ﬂﬁ HMUZ

a o

o A A Yy A o A g o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂl,’;umauf;mmwu‘ﬁmﬂu’m% 28) UASUUUAZAUIUN

v H H
fugadyg HM U Z TaeNnnanilad1aoannainnnmuiniazal t-values Tagh * s s

HAADITEALANVHONUN 10%, 5% 1AL 1% AR

model JAN FEB | MAR | APR | MAY | JUN JUL | AUG | SEP OCT | NOV | DEC
Accumulated H ()%
Accumulated M (<)
Accumulated U (-)H*
Accumulated Z (<)
Closed H (<)
Closed M (<)
Closed U ()***
Closed Z (-)r*
Every 15 (s | (R | (e | (R | (e | (R | (i | (QpRes | (O | (R | (e | (e
Every 30 ()rrE | (x| ()xx (s | (| (| (R | (Ex (-)** (x| (yprn | (rrn
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v £4 v 9
maei .2 711519 Block Indicator ﬂjmgmazmmmmmmﬁ ! 'Ju‘ﬁﬁuﬁﬂﬁﬂ]ﬂﬁ HMUZ

a o

o A A Yy A o A g o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂnumi]uf]nmwu‘ﬁ‘mﬂu’gmn 28) UASUUUAZAUIUN

v H H
fugadyg HM U Z Taennnanilad1aoannainnnmuiniazal t-values Tagh * s s

HAAIDITEALANUFONUN 10%, 5% AT 1% ANAA (A1D)

model JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
Accumulated H ()**
robusted
Accumulated M (B
robusted
Accumulated U (-)**
robusted
Accumulated Z (=)
robusted
Closed H (-)**
robusted
Closed M (-)*
robusted
Closed U )
robusted
Closed Z (-)***
robusted
Every l 5 (_)*** (_)*** (_)** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)***
robusted
Every 3 0 (_)*** (_)** (_) (_)*** (_)*** (_)** (_)** (_)** (_)*** (_)*** (_)*** (_)***
robusted
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Y v Y
o A

13197 #.3 71519 Block ratio UBULAAZFIWIAIANAIH & IuNaUgadun HM U Z uag

o A A Y A o A g o A o ad
A IUN 15 1ag 30 YoINniaey (EJﬂL’Jumaumewuﬁ‘mﬂu’mw 28) HAZHUUASTUIUNTUGA

o

dya HM U Z Taoinnaulasedaninainaanuaniaza t-values 1aofl * ** == 1gaqia

99

FEAUANNFONUN 10%, 5% 1AL 1% AR

model JAN | FEB | MAR | APR | MAY | JUN | JUL | AUG | SEP | OCT | NOV | DEC
Accumulated H ()%
Accumulated M ()
Accumulated U ()r*
Accumulated Z ()r*
Closed H ©)
Closed M Q)
Closed U )
Closed Z )
Every 15 (GO NO! OF O | O | () ©) O 1O O 16 -0
Every 30 G O 1O O |0 ©) ©) ©) O O™ 10O -
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Y v Y
o A

13197 #.3 1519 Block ratio UBULAALFIWIAIANAIH & IuNaUgaduan HM U Z uag

o A A Y A o A g o A o ad
A IUN 15 1ag 30 YoINniaey (EJﬂL’Jumaumewuﬁ‘mﬂu’mw 28) HAZHUUASTUIUNTUGA

o

dya HM U Z Taoinnaulasedaninainaanuaniaza t-values 1aofl * ** == 1gaqia

99

FEAUANUIFONUN 10%, 5% LT 1% AR (AD)

model JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
Accumulated H )
robusted
Accumulated M (B
robusted
Accumulated U )
robusted
Accumulated Z (=)
robusted
Closed H ()
robusted
Closed M (+)
robusted
Closed U (+)**
robusted *
Closed Z (+)
robusted
Every 15| (H)** | () (-)* (| ()R] () ) (*** | () (FF | (R | (H)*
robusted *
Every 30| () ) ) ) ) G ) ) ) ) O G
robusted




51

H 1 [y [ Y] Jd [ o Jd
V1 veyaniNeINUHaNNINNUAIINTIANARIYRISIAIHANNSNE
(Synchronicity)

ANUFUNUE VoAV ITUIRANNSNINUANINTOANAD IV ITIMHANNS WE

U

(Synchronicity)

v Y v Y
A1319% W.4 11319 Block indicator ¥DIUAALFINIAIANIAIN U TUNAUFATYYIHM U Z

q o

o A A Yy A o A g o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂnulﬂﬂuﬂilﬂ'lwu‘ﬁ'ﬂlﬂujuﬂ 28) UAZUUUAZAUIUN

vy H H
fugadyn HM U Z TaeNinnantlad1adaunniinn nmuiniazal t-values Tagh * x w

UAAIDNTEAUANVIFONUN 10%, 5% 1AL 1% AR

model JAN FEB MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV DEC

Accumulated H ()**

Accumulated M (-)**

Accumulated U (-)*

Accumulated Z (-)*

Closed H )

Closed M (-)*

Closed U )

Closed Z (-)**

Every 15 O* Q) O* Q) O* O | OF O* O | O O)* ()=

Every 30 Q) Q) Q) O* O* Q) O* Q) Q) Q) O)* ©
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v £4 v 9
maei .4 11319 Block indicator ﬂjmgmazmmmmmmﬁ ! 'Ju‘ﬁﬁuﬁﬂﬁﬂ]ﬂﬁ HMUZ

a o

o A A Yy A o A & o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂnumi]uf]nmwu‘ﬁ‘mﬂu’gmn 28) UASUUUAZAUIUN

vy H H
fugadyg HM U Z TaeNynalad1aoannainnnmuiniazal t-values Tagh * s s

HAADITEALANUFONUN 10%, 5% LAT 1% ANAA (91D)

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated H )

robusted

Accumulated M )

robusted

Accumulated U )

robusted

Accumulated Z (-)

robusted

Closed H )

robusted

Closed M )

robusted

Closed U )

robusted

Closed Z (-)

robusted

Every 15 ) Q) Q) Q) Q) Q) Q) Q) Q) Q) © O)*

robusted

Every 30 © Q) ) Q) Q) Q) Q) Q) Q) Q) © ©

robusted
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e

1 9
v A

13197 #.5 71319 Block indicator* Media V0LIAAZFIUIAINNA 2 SuNFUgadyan H

a g9

= A 3

[ o oA @ {
MU Z g 8 IUN 15 Lag 30 YaNninou (EJﬂL'?ULﬁE]HQ?JﬂTWH‘ﬁﬁLﬂH’JHﬁ 28) AUl

o

v 9 H H
azauiunaugadya HM U Z Taenignaautadiedannainniamuiniaza t-values 1agi

Q 99

=X (2 dl

* kR IHOIDNTLAUANMFONUN 10%, 5% UaE 1% ANA1AU

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated H (+)

Accumulated M )

Accumulated U )

Accumulated Z )

Closed H ()

Closed M +)

Closed U ()

Closed Z )

Every 15 Q) Q) ) ) ) ) Q) Q) ) ) ) )

Every 30 Q) Q) Q) ) ) Q) Q) Q) Q) ) ) )

Accumulated H )

robusted

Accumulated M +)

robusted

Accumulated U +)

robusted

Accumulated Z +)

robusted
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e

1 9
v A

13197 #.5 71319 Block indicator* Media V0LIAAZFIUIAINNA 2 SuNFUgadyan H

a g9

= A 3

[ o oA @ {
MU Z g 8 IUN 15 Lag 30 YaNninou (Elﬂﬁ'ugﬁauqumwuﬁﬁgﬂmuﬁ 28) AUl

o

v 9 H H
azauiunaugadya HM U Z Taenignaautadiedannainniamuiniaza t-values 1agi

Q 99

=X (2 dl

* kR IHOIDNTLAUANMFONUN 10%, 5% UAZ 1% ANA1AU (D)

model JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
Closed H )
robusted
Closed M +)
robusted
Closed U (+)

robusted

Closed Z +)

robusted

Every 15 ) ) ) ) ) ) ) ) ) ) ) )

robusted

Every 30 ) ) ©) ) ) ©) ) ) ) () ) )

robusted
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Y v Y
v A

M13197 1.6 11519 Media (indicator) ¥0ABZFINIAIANIAIN 2 FuNAUFAdYYI HM U Z
v A A Y A v oA d v A v A
wag 8 IUN 15 1ag 30 VoINNADY (INIUARUANANUTNTIUIUN 28) tazuuvAzaUITUN
Y H v
fugadyg HM U Z TaeNnnanilad1aoannainnnmuiniazal t-values Tagh * s s

HAADITEALANVHONUN 10%, 5% 1AL 1% AR

model JAN | FEB | MAR | APR | MAY | JUN | JUL | AUG | SEP | OCT | NOV | DEC
Accumulated H E%
Accumulated M (-)*
Accumulated U (-)*
Accumulated Z -)*
Closed H )*
Closed M O
Closed U )*
Closed Z )*
Every 15 OAN O L O L O LI O LI HO L NO LI NO LI NO LI RO LN RO LI NOL
Every 30 O O O O O [OF O O | OF O | O | OF




M319% H.6 71519 Media (indicator) YBILAALFINIDIN1) A

9

=
U

IUN

1 Y
=

Augadn

o

56

HMUZ

o A A Yy A o A g o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂnumi]uf]nmwu‘ﬁ‘mﬂu’gmn 28) UASUUUAZAUIUN

v H H
fugadyg HM U Z TaeNnnanilad1aoannainnnmuiniazal t-values Tagh * s s

HAAIDITEALANUFONUN 10%, 5% AT 1% ANAA (A1D)

model

JAN

FEB

MAR

APR

MAY

JUN

JUL

AUG

SEP

OCT

NOV

DEC

Accumulated H

robusted

(-)xk

Accumulated M

robusted

()

Accumulated U

robusted

()

Accumulated Z

robusted

()

Closed H

robusted

(_)***

Closed M

robusted

(_)***

Closed U

robusted

()

Closed Z

robusted

(-)#ok

Every 15

robusted

(_)***

(_)***

(-)kk

(-)kek

(-)koek

(-)koek

(_)***

(_)***

()

(-)ok

()

()

Every 30

robusted

(_)***

(_)***

(-)kk

(-)kek

(-)koek

(-)kk

(_)***

(_)***

()

(-)ok

()

()




9 v

v
v A

13197 .7 713519 Block number YOULARZFINWIAINA A9 2 IuNTUgadey

q

<

o

MHMUZ

57

o A A Yy A o oA o A o A
Hag U IUN 15 1ag 30 VBINNIADU (EJﬂL'JuLﬂ'E]uf]iJﬂTWH‘ﬁVILﬂu'JHTI 28) UASUUUFSANIUN

v H H
fugadyg HM U Z TaeNnnanilad1aoannainnnmuiniazal t-values Tagh * s s

HAAIDITEALANHONUN 10%, 5% 1AL 1% AR

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP

OCT

NOV

DEC

Accumulated H (-)**

Accumulated M §*%

Accumulated U (-)**

Accumulated Z

()

Closed H (-)**

Closed M (-)**

Closed U (-)*

Closed Z

EVCI‘y 15 (_)*** (_)** (_)** (_)** (_)** (_)*** (_)** (_)** (_)***

()*

O

Every 30 (| ()* Q) O | OF O OF | (O | OF

(O

(e

Accumulated H (-)*

robusted

Accumulated M (-)*

robusted

Accumulated U (-)

robusted
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v £4 v 9
maei .7 71314 Block number ﬂjmgmazmmmmmmﬁ ! ’mﬁﬁuﬁﬂﬁmw HMUZ

a o

o A A Yy A o A g o A o A
Hag U IUN 15 1ag 30 VBINNIADU (Elﬂl,’;umauf;mmwu‘ﬁmﬂu’m% 28) UASUUUAZAUIUN

v H H
fugadyg HM U Z TaeNnnanilad1aoannainnnmuiniazal t-values Tagh * s s

HAAIDITEALANUFONUN 10%, 5% 1AL 1% ANEA (A1D)

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated Z (-)r**

robusted

Closed H )

robusted

Closed M @)

robusted

Closed U )

robusted

Closed Z (-)**

robusted

EVCI‘y 15 (_)** (_)** (_) (_)** (_)** (_)** (_)** (_)*** (_)** (_)** (_)*** (_)**

robusted

Every 30 G| () (| = (E) =) )* Q) ()| () | (x| ()

robusted
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Y v 9
o A

M13197 #.8 71519 Block number*Media Y0UAAZ $I9UIAIAN A 2 TuNAUgAdYyQI HM

a o

o A A Yy A o Ja g o A
UZ uag A IUN 15 1ag 30 YadNnaou (Elﬂnumauqumwuﬁ‘mﬂuaum 28) UAzHUUFL Y

v
v a2

Tundugady HM U Z Tashinnaauiadiadannainnianuinuaza t-values 1agi

* o Bk 1AIDNTTAVANUFDNUN 10%, 5% LA 1% AUaIe

model JAN FEB | MAR | APR | MAY | JUN JUL | AUG SEP OCT | NOV | DEC

Accumulated H (+)

Accumulated M ()

Accumulated U +)

Accumulated Z )

Closed H ()

Closed M €")

Closed U )

Closed Z )

Every 15 ) ) ) ) ) ) ) ) () ) ) )

Every 30 ) Q) Q) ) ) Q) Q) Q) Q) ) ) )

Accumulated H )

robusted

Accumulated M +)

robusted

Accumulated U +)

robusted
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Y v 9
o A

M13197 #.8 71519 Block number*Media Y0UIAAZ $9I 1199 A9 2 TuNAUgadya I HM

a o

o A A Yy A o A g o A
U Z uag ol 3un 15 uag 30 yoInneou (ﬂﬂrmmauqumwuﬁmﬂu’mw 28) uazuyuazau

Y
v A

Tundugady HM U Z Tashinnaauiadiadannainnianuiniaza t-values 1agf

* o Rk (1AIDNTTAVANUFDNUN 10%, 5% UAE 1% MUIe (919)

model JAN FEB | MAR | APR | MAY | JUN JUL | AUG SEP OCT | NOV | DEC

Accumulated Z )

robusted

Closed H ()

robusted

Closed M (€5)

robusted

Closed U )

robusted

Closed Z +)

robusted

Every 15 ) ) ) ) ) ) ) ) ) ) ) )

robusted

Every 30 ) ) Q) ) ) ) ) ) () ) ) )

robusted
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1 9
(4 [

v E4
maei #.9 11319 Media (Block Number) ﬂJﬂQLL@]ﬁS%’NL’mWINﬂﬂQﬁ ! ’mﬁﬁuqﬂﬁaump H

= A 3

v o oA @ {
MU Z g 8 IUN 15 Lag 30 YaNninou (Elﬂﬁ'ugﬁauqumwuﬁﬁgﬂmuﬁ 28) Uazul

o

v 9 H H
azauiunaugadya HM U Z Taenignauiadiedannainniamuiniaza t-values 1agd

Q 99

* o Bk 1AIDNTTAVANUFDNUN 10%, 5% LA 1% AUaIa

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated H ()*

Accumulated M ()=

Accumulated U (G)4

Accumulated Z )*

Closed H (-)*

Closed M (-)*

Closed U (-)*

Closed Z (-)*

Every 15 (-)* (-)* ()* ()2 )* GE B* )* ()* ()* )* )*

Every 30 ()* ()* )* )* )* )* )* )* )* )* ()* ()*

Accumulated H ()**

robusted

Accumulated M ()

robusted

Accumulated U (<)

robusted
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1 9
(4 [

v E4
15197 A.9 71519 Media (Block Number) mmzmawammmmmﬁ ! iuﬁﬁu@"ﬂﬁﬂgﬂﬁ H

= A 3

[ o oA @ {
MU Z g 8 IUN 15 Lag 30 YaNninou (EJﬂL'?ULﬁE]HQ?JﬂTWH‘ﬁﬁLﬂH’JHﬁ 28) AUl

o

v 9 H H
azauiunaugadya HM U Z Taenignaautadiedannainniamuiniaza t-values 1agi

Q 99

* o Bk (1AIDNTTAVANUFDNUN 10%, 5% LA 1% MUAIA (919)

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated Z (<)

robusted

Closed H (=)

robusted

Closed M (-)*

robusted

Closed U (=)

robusted

Closed Z (<)

robusted

EVCI‘y 15 (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)***

robusted

EVery 30 (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)***

robusted
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e

1 9
v A

A1519% W.10 1151 Block ratio (Media) UBIUAAZFINNIAIANAM & JuRTUgadyaI HM

Q o

o A A Yy A o Ja g o A
UZ uag A 3UN 15 1ag 30 YadNniaou (Elﬂnumauqumwuﬁ‘mﬂuaum 28) UAzHUUFL Y

v
v A

Tundugady H M U Zlasnnaauiadiedannainnianuiniaza t-values 1agf

* o ok (1AIDNTZAVANUFDNUN 10%, 5% LA 1% AuaIa

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated H )

Accumulated M )

Accumulated U )

Accumulated Z )

Closed H (-)*

Closed M ()

Closed U )

Closed Z (-)

Every 15 ) Q) Q) () O*F | QEs=SIg ) ) ) ) ) )

Every 30 ©) ©) Q) ) ) ) ®* |6 ) ) ) (+)**

Accumulated H )

robusted

Accumulated M (-)**

robusted

Accumulated U (-)

robusted
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e

1 9
v A

A1519% W.10 7151 Block ratio (Media) UBIUAAZFINNIAIANAM & JuRTUgAadyaI HM

a o

o A A Yy A o A g o A
U Z uag 2l 3un 15 1ag 30 yoInnmou (ﬂﬂLQULQGUQﬂJﬂTWHﬁWlﬂUQHW 28) uazuyuazau

v
v A

Tundugady H M U Zlaennnaauiadiedannainniamuiniaza t-values 1agf

* o Rk (1AIDNTTAVANUFDNUN 10%, 5% UAE 1% MUIe (919)

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated Z )

robusted

Closed H )*

robusted

Closed M @)

robusted

Closed U )

robusted

Closed Z (-)

robusted

Every 15 () &) ) Q) (@l NE) ) ©) ) ) ) )

robusted

Every 30 Q) Q) ) ) Q) Q) ) )* Q) ) ) )

robusted
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e

1 9
v A

M1519% W.11 1151 Block ratio (Media) UDIUAAZFINNIAIANAM & JuNTUgadyaI HM

Q o

o A A Yy A o Ja g o A
UZ uag A 3UN 15 1ag 30 YadNniaou (Elﬂnumauqumwuﬁ‘mﬂuaum 28) UAzHUUFL Y

v
v A

Tundugady H M U Zlasnnaauiadiedannainnianuiniaza t-values 1agf

* o ok (1AIDNTZAVANUFDNUN 10%, 5% LA 1% AuaIa

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated H )

Accumulated M ()

Accumulated U )

Accumulated Z )

Closed H (H)**

Closed M )

Closed U )

Closed Z (+)*

Every 15 Q) ) ) (WX | &) ) _GainE Q) Q) ) ) )

Every 30 ©) ©) ) O | O Q) )* ) Q) O | (-)**

Accumulated H )

robusted

Accumulated M +)

robusted

Accumulated U +)

robusted
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e

1 9
v A

@159 W.11 7151 Block ratio (Media) UDIUAAZFINNIAIANAIM & JuRFUgadyaI HM

a o

o A A Yy A o A g o A
U Z uag 2l 3un 15 1ag 30 yoInnmou (ﬂﬂLQULQGUQﬂJﬂTWHﬁWlﬂUQHW 28) uazuyuazau

v
v A

Tundugady H M U Zlasnnnaauiadiedaunnanniamuiniazal t-values 1agf

* o Rk (1AIDNTTAVANUFDNUN 10%, 5% UAE 1% AUaIA (7D)

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated Z )

robusted

Closed H (H)**

robusted

Closed M (€5)

robusted

Closed U (D)

robusted

Closed Z +)

robusted

Every 15 ) ) &) ©) (EF5 (G2) Q) ) ) ) ) )

robusted

Every 30 ) ) Q) Q) ) ) Q) ®* | ® ) ) )

robusted
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Y v 9
o A

A15199 W.12 1151 Media (Block ratio ) UBUAAZFNNAA NI A & TuRTUgadyaI HM

a o

o A A Yy A o Ja g o A
UZ uag A 3UN 15 1ag 30 YadNniaou (Elﬂnumauqumwuﬁ‘mﬂuaum 28) UAzHUUFL Y

v
v a2

Tundugady HM U Z Tashinnaauiadiadannainnianuinuaza t-values 1agi

* o Bk 1AIDNTTAVANUFDNUN 10%, 5% LA 1% AUaIe

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated H )

Accumulated M ()=

Accumulated U (G)4

Accumulated Z )

Closed H (-)*

Closed M (-)*

Closed U (-)*

Closed Z (-)*

Every 15 (-)* (-)* ()* Q) )* GE e* Q) ()* ()* )* )*

Every 30 ()* ()* )* Q) )* )* Q) )* )* )* ()* ()*

Accumulated H ()**

robusted

Accumulated M ()

robusted

Accumulated U (<)

robusted
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Y v 9
o A

M990 W.12 7151 Media (Block ratio ) ¥DIUAAZFNNAIANIGIH 21 TunAugadyy HM

a

o A A Yy A o Ja g o A
UZ uag A 3UN 15 1ag 30 YadNniaou (EJﬂL'JULﬂE]UQNﬂTWH‘ﬁTILﬂH’JHTI 28) UAzHUUFL Y

v
v a2

Tundugady HM U Z Tashinnaauiadiadannainnianuinuaza t-values 1agi

* o Rk 1AIDNTTAVANUFDNUN 10%, 5% LA 1% AUAIA (7D)

model JAN FEB | MAR | APR | MAY | JUN JUL AUG SEP OCT | NOV | DEC

Accumulated Z (<)

robusted

Closed H (=)

robusted

Closed M (<)

robusted

Closed U (=)

robusted

Closed Z (=)

robusted

EVCI‘y 15 (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)***

robusted

EVCI‘y 30 (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)*** (_)***

robusted
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v  w a J (% v do
ANNANNUTUNUATICY (Analyst) "Il'i’)\‘l?‘iaﬂﬂﬁWﬂﬂ‘Uﬂ?1Nﬁﬂﬂﬂ€1}f‘)\1‘uﬂﬁi1ﬂ1

Y v 9
v A

M19199 W.13 71314 Block indicator (Analyst ) Y0ILAALTININIANIAIN 9 TuNAUGAdyN
o A A Yy A o A g o A
HMUZ tag o Tuh 15 1ag 30 vaanmaey (eniu@aununiusndudun 28) uazuuy
v 9 H H
azauiunaugadya HM U Z Taelignaauiadiedannainniamuiniaza t-values 1agi

* o ok 1AIDITEAVANNIADNUN 10%, 5% LAZ 1% MUEINY

model JAN FEB MAR | APR | MAY JUN JUL AUG SEP OCT | NOV DEC

Accumulated H )

Accumulated M (-)*

Accumulated U )

Accumulated Z (-)

Closed H “)

Closed M -

Closed U )

Closed Z (-)*

Every 15 ©) ©) Q) Q) Q) Q) Q) Q) ) ) ) )

Every 30 ©) Q) Q) Q) Q) Q) Q) Q) ) Q) © ©

Accumulated H )

robusted




M3199 W.13 #1514 Block indicator (Analyst ) YA

9

FIWINA A o

v
v A

IUN

a

70

Augadyan

o

v A A Y A o oA g v A
HMUZ uag o IUN 15 tag 30 vadnnaou (EJﬂnum@umewuﬁmﬂu’m‘n 28) Uy

v 9 H H
azauiunaugadya HM U Z Taelignaautadiedannainniamuiniaza t-values 1agf

* o Bk (1AIDNTTAVANUFDNUN 10%, 5% UaZ 1% Auaal
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)

)

)
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)
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)
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v
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* o ok (1AIDNTTAVANADNUN 10%, 5% LAZ 1% MUEINY

model JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
Accumulated H (H)**
Accumulated M (€O
Accumulated U (H)**
%
Accumulated Z (+)**
%
Closed H (e
*
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*
Closed U ()
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*
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v
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* o Bk (1AIDNTTAVANUFDNUN 10%, 5% LA 1% AUAIA (7D)

Tundugady HM U Z Tashinnaauiadiadannainnianuinuaza t-values 1agi
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)

)
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