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AR =a+ 3B AR+ 3% Total O], 2 (1)
=1 =0

3

3 3
AR =a+ 3B AR+ 3y AL Ol + 516 712 01, 21 (2)
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3 3
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3 3 3
FAALOL=a+ 3B AR+ Xy DO+ 55 A% 01, 4 (4)
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-3 0.002 0.002 0.615 -0.265* -0.002 -0.001
M Ok 0.014*
A Oly  -0.001 0.286"
MA Ol -0.000 -0.281
MA Ol-s  —0.002 -0.107
JHel Ol 0.013*
7Hel Ol -0.002 0.056*  0.000 0.001
7Hel Ol -0.000 0.026 0.002 0.001
7Hel Ol-s -0.002 0.105*  0.008  —0.000
7|2 Ol 0.022*
7|3 Ol 0.001 0.162  0.165%  0.006
7|3 Ol -0.003 0.023 0.059 0.001
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PR FERAAE R FEEFE] 9% wl /A xte] Aol 7t QA

2 Hogkt.

14,87570 9] it FFE 3ol A v+ (buyer—initiated) A} (event)
2 7,89771, vl =% (seller-initiated) AFz1(event)< 6,9787) = w5~ 2] A}
7ol Wt} wol whAE Y <Y 1I>S AU AS 77 59 2ol E
(AAR)H FA 23+ E(CARS "WFFEA, MEFEANOR FHitato]
HolFa Qvh. 7 ARdolA o] o 23olE B AolE <FE3>oA Ho
Al At

<2 1> oo PEofl e FAEDSAF Fo|

Large Buying Order Imbalance
Large Selling Order Imbalance
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Cumulative log retum
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0.02 I I I I I I I I I
5 E E R
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= e F= s F& AAR
C

AAR CAR AAR AR xjo)  Prvalue
B5  -0.001* -0.001*  0.001  0.001  -0.002  0.000
B4 0.001  -0.001  0.000  0.001  0.000  0.649
B3 0.000  -0.001  0.002*  0.003*  -0.002  0.025
B2 0.000  -0.001  0.003*  0.006%  -0.003  0.025
B 0.004*  0.008*  0.005*  0.011*  -0.001  0.382
0 0.042*  0.045*  -0.020* -0.009*  0.061  0.000
Al 0.000  0.045*  -0.002 -0.011*  0.002  0.030
A2 -0.001  0.044%  0.000 -0.011* -0.001  0.243
A3 -0.001%  0.043*  -0.000 -0.010* -0.002  0.013
A4 -0.001%  0.041*  0.000 -0.010* -0.001  0.067
A5 -0.001  0.041%  0.000 -0.010* -0.001  0.535

1) AIAY M=% 52l Fot ofj=FEo| AHD} o EFE2| AlHe| =Tl & 2 Xio|

£ One-way ANOVA test3iCt. p-value= ANOVA testoll CHSt Ztolct.

2) B= Before, A= After& LIEIL DD Ol= Al €2 7|Z2Z sict u2fM Bs= Afzdgt
M5 ME LIEPHCE AlHY 2 022 LIERSACE

3) = o z3} $AUE0| 1% FoAFFELE 02 Rt CHES LtERACE
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and Stoll (1972)2] A9} LX]sl= Ao|t}h. T3k AFH| ST 71A 737} 74

22 = u Ax rQld Aojgt & F vk wiEARAS] Agoll= 7hHAC]
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Large Buying Order Imbalance
T T

£ —&r A
=]
° _
o
o
o
2 =
2 Individual
g —&— Institution
o —#— Foreigner

I I

3 4 5

Large Selling Order Imbalance

‘ ‘ Individual
—=A— Institution
£ —#— Foreigner
3
® i
2 N . B
k) A
2 i
6 .
4/*_’,_’—«
I I ]
3 4 5
<E 5> FEH XX TR0 UfE YY £40ED} £ 015005
Panel A. tHA 2 O =2 =78 AIA
F=o EXX A T2 AAR Bl
el plke el=el Mel el i
VS VS VS

MR CAR MR CMR MR CAR 5m  gmo 9ol

-0.002* -0.002*  0.001 0.001 0.001 0.001  -0.002* -0.003* -0.001
0.000 -0.002* 0.002"  0.002* 0.002" 0.003* -0.002* -0.002*  0.000
-0.001  -0.003*  0.001 0.003* 0.000  0.004* -0.002 -0.001 0.001

-0.002* -0.004* 0.002*  0.005* 0.008" 0.007* -0.003* -0.004* -0.001
0.000 -0.005* 0.003" 0.008" 0.008" 0.015" -0.004" -0.008" -0.005*
0.033*  0.029" 0.022* 0.030* 0.028% 0.043* 0.011* 0.005* -0.007*
-0.001  0.028*  0.003*  0.034* 0.004* 0.047" -0.004" -0.005" -0.001
-0.001  0.027* 0.002  0.035* 0.001 0.049*  -0.002  -0.002 0.000
-0.001  0.027* 0.001 0.036* -0.002* 0.047*  -0.001 0.001 0.002*
-0.001  0.026*  -0.001 0.035* -0.001 0.046* 0.000 0.000 0.000

_18_



A5 0.000 0.026* 0.000 0.034* 0.002 0.048* 0.000 -0.002  -0.002
Panel B. tHH 2 HE =2=2E At

B5 0.001 0.001 0.001 0.001 0.000 0.000 0.000 0.001 0.001
B4 0.001 0.001 0.000 0.001 0.001 0.001 0.000 0.000 0.000
B3 0.003*  0.004* -0.001 0.001 0.002 0.002 0.004* 0.001 -0.002
B2 0.005* 0.010% 0.001 0.001 0.000 0.002 0.005*  0.005* 0.001
B1 0.009* 0.019* 0.003* 0.004  -0.003* -0.001 0.007* 0.012% 0.006*
0 -0.014™ 0.005* -0.003* 0.001 -0.013* -0.014* -0.011* 0.000 0.010*
A1 -0.001 0.005 -0.001 0.000 -0.003* -0.017* 0.000 0.002 0.002
A2 0.000 0.005 -0.001 -0.001 0.000 -0.016* 0.001 0.000 -0.001
A3 -0.001 0.004 0.000 -0.001 0.002* -0.014* 0.000 -0.003* -0.003*
A4 -0.001 0.003 0.000 -0.001 0.001 -0.014™  -0.002 -0.002 0.000
A5 -0.001 0.002 0.000 -0.001 0.001 -0.013*  -0.001 -0.002 -0.001

1) e =3 A B0M T A0 1% FelFZ=22 02 Fol5H clEe LEbdC]

2) B= Before, A= Afterg LIEILHD O|= Al 2 7|E2 =2 sict. a2t Bs5= AR
M5 M LIEHHCH AfAY 2 022 LIEH QUC

3) MY MF 5 Zob FHokzh tffEFEo| AlAD iEFEo| AlHe| xR Ee
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o 7o A= 4.2.28 04 HQl FARPE iyt FiEEdd o 7tAad A
ol7} I tEE R depA =X AuE Aolth AA, $35(2003)9F i,
AL4(2004) 18] AAS, Aued, S84 (2006)F 1 T2 Aol A 7]
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Cumulative log return

Large Buying Order Imbalance in Large Companies
-

Individual

—&— Institution
—#— Foreigner
4 5
Large Selling Order Imbalance in Large Companies
0.01 =
£ Individual
© —&— Institution
% —#— Foreigner
% 0.01}F -
£
O
0.02}- /r
et
Time
<IE 6> @ FolM F=X FXAto| wE +AE & FAAE Xto| 45
Panel A. CH#2 OH 2 =0d At
=E EXNA 2 S E2H AAR Bl
= Jyol J| 2 Q|=0l Jhel el |
M Vs Vs Vs
MR CM MR CAR AR CAR gm om0l g ol
B5 -0.001 -0.001 0.000  0.000  0.001  0.001 -0.001 -0.003 -0.001
B4 0.000 -0.002  0.002* 0.002 0.002 0.003* -0.002* -0.002*  0.000
B3 -0.001  -0.002 0.001 0.003 0.001 0.004*  -0.002  -0.001 0.000
B2 -0.003" -0.005"  0.000 0.003 0.003*  0.007* -0.003* -0.005* -0.002
B1 -0.002* -0.007* 0.003* 0.006* 0.008% 0.015* -0.005" -0.010" -0.005*
0 0.022*  0.015* 0.025" 0.031" 0.033* 0.047* -0.003* -0.011* -0.008*
A1 0.003* 0.018% 0.003" 0.034" 0.004* 0.051"  -0.001 -0.001  -0.001
A2 0.001"  0.019* 0.001 0.035* 0.002 0.053* 0.001 0.000 -0.001
A3 0.001 0.020*  0.002*  0.037* -0.001 0.052*  -0.001 0.003 0.003
Ad 0.000 0.020*  -0.001 0.036*  -0.001 0.051* 0.000 0.000 0.000
A5 0.001 0.021* 0.000 0.036* 0.000 0.051* 0.001 0.000 0.000
Panel B. tH#2 & ==2=27& AtA
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B5 0.001 0.001 0.001 0.001 0.000 0.000 -0.001  0.000
B4 0.001 0.002 0.000 0.001 -0.001  -0.001  0.001 0.003
B3 0.003* 0.005*  -0.002* 0.000 0.000 -0.001  0.005*  0.003
B2 0.005* 0.010%  0.000 -0.001  -0.001  -0.002  0.005*  0.006*
B1 0.008* 0.018*  0.000 0.000 -0.005* -0.007* 0.008*  0.013*
0 -0.012* 0.006* -0.011* -0.012* -0.019* -0.026™ 0.000 0.007*

A1 0.002 0.009*  0.001 -0.011* -0.002  -0.028* 0.002 0.004*
A2 0.001 0.009*  0.001 -0.010*  0.002 -0.026* 0.000 -0.002
A3 0.000 0.009*  0.001 -0.009* 0.003*  -0.023* -0.002  -0.003*
A4 -0.001 0.008" 0.002* -0.007* 0.001 -0.022*  -0.002* -0.001

A5 0.001 0.009*  0.002* -0.006  0.002 -0.020* -0.001  -0.002

0.001
0.001
-0.002
0.001
0.006™
0.008*
0.002
-0.001
-0.001
0.001
-0.001
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Large Buying Order Imbalance in Medium Companies
-

0.04 -

0.03

Cumulative log return
o
o
N
T

0.01

Individual
—&— Institution
—#— Foreigner

Large Selling Order Imbalance in Medium Companies

4 5

4 On o ?

Cumulative log return

&

Individual
—&— |nstitution
—#— Foreigner

<E 7> FYFOIM FEH XX PR 012 £ E L FARKE Fol
Panel A. tHH2 i =2 228 AtA
= EXNX 2 AAR Hl
E} ol Il 9|=o0l He! pfiJel |2
TR Vs VS VS
AAR CAR AAR CAR AAR CAR |2 o209 =ol
B5 -0.001 -0.001 0.001 0.001 0.001 0.001 -0.002 -0.002 0.000
B4 0.000 -0.001 0.002 0.003 0.001 0.002 -0.002 -0.001 0.001
B3  -0.001 -0.002 0.000 0.003 -0.001 0.001 -0.001 0.000 0.001
B2 -0.001 -0.003 0.002 0.005* 0.002 0.003  -0.002* -0.002 0.000
B1 0.001 -0.001 0.004*  0.009*  0.007* 0.010% -0.003 -0.006™ -0.003
0 0.036*  0.034* 0.018 0.027* 0.026™ 0.036" 0.017* 0.010* -0.008%
Al 0.000 0.034* 0.001 0.028%  0.005*  0.041% -0.001 -0.005" -0.004*
A2 0.000 0.034* 0.003 0.031* 0.002 0.043* -0.003 -0.002 0.001
A3 0.000 0.034* 0.000 0.031* -0.001 0.042% 0.001 0.002 0.001
A4 -0.001 0.033* -0.002  0.029* -0.002  0.040* 0.001 0.001 0.000
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A5 0.000 0.034* 0.000 0.029* 0.002 0.042* 0.000 -0.002  -0.002
Panel B. 2 s FE=2E AtA

B5 0.001 0.001 0.001 0.001 -0.001  -0.001 0.000 0.002 0.002
B4 0.001 0.002 0.000 0.001 0.004 0.003 0.001 -0.004  -0.004
B3 0.001 0.003 0.000 0.001 0.000 0.003 0.002 0.002 0.000
B2 0.003* 0.006% -0.001 0.000 0.001 0.004 0.004 0.002 -0.002
B1 0.008" 0.013* 0.004* 0.004 0.000 0.005 0.004 0.007* 0.003
0 -0.014" -0.001 0.002 0.007 -0.005™ 0.000 -0.017* -0.009" 0.007*
A1 -0.002 -0.003  -0.001 0.006 -0.008 -0.003 -0.001 0.001 0.002
A2 -0.001 -0.004 0.000 0.005 -0.002  -0.005 -0.001 0.001 0.002
A3 -0.001 -0.0056  -0.001 0.005 0.000 -0.006 0.000 -0.001 0.000
A4 0.000 -0.006  -0.002 0.003 0.000 -0.005 0.001 0.000 -0.002
A5 -0.002 -0.007  -0.002 0.001 0.000 -0.006 0.000 -0.002  -0.002

1) T UMS oj=FE FTZEDE AIY o|Fo UH Enlf=0l 50| FXIA} H
2 Xol7t JA=X BAM ST el vs. 7|&te] Z JFE Alzdel o =3 £l &0}
7| MFE Aol 2 =3 A E y ANOVA testst%Cl. p-value=
ANOVA testoll Ci &t gtolct.

2) B= BeforeE A= AfterE LIEIND Ol= AAYE 7|FE2E ot A2 AR 24
[e]]

ol F& ojojsict.

0

| AHXIO[E One-wa

3) ¥ U ZWFAS0| 1% RoFFT22 FolshS LiEHCEH
<IaFE5>3 <ET>O wiEFE FREIH Ud FolE HW utR
Z1gelA et gl JiQIFEAAEe] tatE FEEdds 7 o AR ol
o frelgk &9 4ol v @itk me APEde xagolES
3.6%= 717 1.8% =<l 2.6%Htt FolatA =okth A o] %= 714
Aol A FAEHE Aoz Bl ol &9 dAjAztdAd I
JNFEAAES] FEAA A AE7t 7157 22 7196l 7] wiel] 1E5°

Abell that ARZE 22 FERIIQelA = Vol o=lit B

o - ap
30,
I oot 2 fo

et datz = o4 vk b vjds oj=lo] Fdk ARl A= b
Foll Mot v A 2 By FAgEHE Holw Aol Fol = Fe)E o] A
waL 9l

MEFE FEedd ARY A5 Tz Es Ay gds
o} vR7IA = JRIFE AR el A9 ARAd A o] Fold I ES
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Large Buying Order Imbalance in Small Companies

o o
Q o
[ i
T T

Cumulative log return
o
o
N
T

Individual

0.01 —4A— Institution
3 —#— Foreigner
o m
T | | | | |
-5 -4 -3 -2 -1 0 1 2 3 4 5
Time
Large Selling Order Imbalance in Small Companies
‘ ‘ ‘ Individual
0.025 - —&— Institution
c —#— Foreigner
E 0.02 - -
g 0.015 - —
2 .
é 0.01 —
© 0.005 A
by: T | | | | | | | | |
3 4 3 2 E 0 1 2 3 4 5
Time
<E 9> 2YFOIM FEX FXAL 720 E £AE X FAAME
Panel A. tHt2 O =2 =278 MA
== §OL% & S &2 AAR Bl
=4 il Il 9|=20| Jjel JHel Il
w Vs Vs Vs
AAR CAR AAR CAR AAR CAR |2t o|=0l  g9=ol
B5 -0.008 -0.003 0.001 0.001 0.004 0.004 -0.004  -0.007  -0.003
B4  -0.001 -0.003 0.002 0.003 0.007 0.011 -0.003 -0.008  -0.005
B3 0.000 -0.004 0.003 0.006 0.003 0.013 -0.008  -0.003 0.000
B2 -0.002  -0.006 0.005 0.011% 0.009 0.022* -0.006" -0.010" -0.004
B1 0.000 -0.006 0.003 0.014*  0.013*  0.034* -0.008 -0.013* -0.009
0 0.047*  0.042*  0.022*  0.037* 0.007 0.041*  0.025*  0.041*  0.016™
A1 -0.006" 0.035* 0.007 0.044* 0.002 0.043* -0.014™  -0.009 0.005
A2 -0.006" 0.030* 0.000 0.044* -0.002  0.041" -0.006* -0.003 0.003
A3 -0.005% 0.025* -0.002  0.042* -0.008* 0.033 -0.003 0.003 0.006
A4 -0.002  0.023* 0.000 0.042% 0.000 0.033 -0.002  -0.002 0.000
A5 -0.001 0.021* -0.002  0.040% 0.011 0.044 0.001 -0.012  -0.013
Panel B. ti12 e 2= & AtA
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B5 0.000 0.000 -0.001 -0.001 0.001 0.001 0.001 -0.001 -0.002
B4 0.000 0.000 0.003 0.002 0.003 0.005 -0.002  -0.003  -0.001
B3 0.005* 0.005 0.001 0.003 0.018 0.023 0.004 -0.013" -0.017*
B2 0.009* 0.015* 0.007 0.009 0.005 0.027* 0.003 0.005 0.002
B1 0.014™  0.029* 0.006 0.015% 0.001 0.028 0.008 0.013* 0.005
0 -0.015* 0.014* 0.008% 0.024* -0.001 0.027 -0.024* -0.014 0.010
A1 -0.003 0.011 -0.006" 0.018% -0.011*  0.016 0.003 0.008 0.005
A2 0.002 0.013  -0.006" 0.012 -0.003 0.013 0.008 0.006 -0.002
A3 0.000 0.013  -0.006" 0.007 0.005 0.018 0.005 -0.005 -0.011%
A4 -0.004 0.009 0.001 0.008 0.000 0.018 -0.005  -0.004 0.001
A5 -0.002 0.007 -0.003 0.005 -0.005 0.013 0.001 0.003 0.002
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