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Abstract

This paper adopted dynamic view to discuss the interaction between the

block traders and the general investors.  From the viewpoint of signaling game,

this paper considered the block traders as signal releasers and the general inves-

tors as signal receivers.  Via the signaling game models, this paper analyzed the

changes of expected return of both sides after the interaction on investment

behavior.  There are two purposes of this study.  The first, this paper discussed

the optimal choices for the block traders and the general investors.  The second,

this paper provided another point of view to estimate the value of block trading

events to the general investors.
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