FREATPELRE gL uP TP E S a2

EHDE AR EE- L AR
P eRELGEHR)

#

El I B b

P& % 5L 0 NSC 97-2410-H-216-004-
fFHEF 9TE08 01 px98EQT? 3P
#FHE P EAEMGERES )

FERLAEAR D AT A HE e AR e
ilriEmy 4 -flizes@ i g oL X B

o TN L AP EHE BN R EMAE l ESV OF A3

oo R R 98 & 107 300p



cREATAEL R e B EE Py O F F T
nff ¢ ERIFL

PR EREBRLEFE- R EEEER

EAgY M BHARRE 0O &3 E

3 %e NSC—2410—H—216—004

HiEFHPHF: 97 #8721 px 98 #8* 31 p

PRASA R

B SERE =S

FESLE AR kb 8B

SEFLFUARSF PR UFERTHELY) U HFELE o FHRL2

AN EARL P 4T R 2

mENNCIRGIRHE S S A L

oA~ M R LAY SEEL - B

ONAREEREHRCERLEF R LG LB

ORI E TR LA RMFETREST - 7

}g@/:_%;t:ﬂﬁ; @T%Ejf’:“"i‘ﬁa é#jiJh‘ﬁ /\«jii‘,f‘;_:r;z»,l.%‘
JEEE T ifl—%w},ff,' R - |
D% BN E s FEMAE - Fo- EV OB A

HEFHE P =18

v = EN K 98 =& 10 3] 2



IR

DVSEREIER £ U N SRR & N RS CE SUUR N AR R B U S i
SRR RS B R TR S Fai g BT R B KT
BH R A HOE FLAFEY R - R R - s B ERIR
SO AL EENEFERAMAIS R EEL R FERE o) ERE L X BT
HF3ep@ab iz DEMAIFR 52 > 2T _IEET O SR EI FhEFHF S
B SPHMNRF FMNT L4358 SHERPEIL B RO Il RS R R
P BT RS FRER L 200 45 S00 FH R R F AL G T 1544 R E o FILE
B Emdan b 73 SHPFX ZE20200 7 1200 52 F - = > 8 h# 4
Q;ﬁ&%@g?& Y, j\méfﬂ-{k(‘gf}l—/\:’\.) —/kﬁﬁﬂ}w.fl‘%*"ﬁ:f— 12— ,géﬁ:ﬁﬁqzuj
HEFERARMA > pFprEFIARTIE d PV B P L3 Fanp P 718X 4R
: f?ﬁAm:b\g FABPeFr NAS - v PR HFHNTIHERFEES Fd L ¥R
BAa s — P iode i bis - | Favid S Ak @ 2§ H SR GLE S i\?fﬁ BT H R
o AU G FHYPFAREPRERE NG A RAPR G RS A PFRI LAY B R
R s Bl A B RERMERIERES - PR - AR EER
PR GO T ARBREFILL R en T F S B TRAE bR

g f 4 e

bl

MAE D FFPFHEA CPEF AT B AR A

Abstract

We investigate the intra-day patterns of Taiwan futures markets based on the durations by
kernel smoothed estimators to measure the liquidity in TAIFEX. We found periodic patterns
about liquidity dynamics. First, the trade intensities show M-shape that means the market
participants’ trading activities gather up near the opening hours and the closures. Second, the
durations in Taiwan Future market are relatively rapid comparing others financial markets. But
the weighted durations prolong when we use 5 minutes average volume as threshold to estimate
the conditional p.d.f of the durations. Thus, the investors’ orders may be accomplished over 40
minutes. Third, the traders who have the most volume in Future market are individuals (80%),
and the second are FCMs with Exclusive Futures Trading Business (about 13%). The trading
rates for individuals also show M-shape patterns. So, the activities of individuals have the major
influence on the intra-day arrival rates in Taiwan futures market. And the last, we used the
average durations to measure market liquidity and found the lowest liquidity cost occurred at the
first hour and the last hours. Besides, the liquidity costs of the buyers are higher than the sellers.
When we use the duration variances to measure market liquidity risk, the most volatile periods

for investors happened from 10:45 to 12:45. Anyway, the variances declined as volume grow up.

Keyword : duration model ~ arrival rates ~ survivorship function ~ liquidity cost
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