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Abstract

This study is concerned with the actual deal anéiodata in Taiwan futures market,
reference sample period totaled 247 trading daysesianuary 1, 2007 to December 31,
2007. Using the FIFO method to calculate each tavissROI, capture at least more than 60
times offset recordyccording to return of investment divided data i@ 10% of poor ROI
and 10% of outstanding ROI, for investment behawiolude cancel-order, reduce-order,
the total order volume, the average order volundeactiveness and high-frequency
trading and so orns there a significant difference between the amiding ROI and the poor
ROI. The results showed that the behavior of reduceramdehose poor ROI is a significant
higher than those outstanding ROI, the behaviardér-activeness on those outstanding
ROl is a significant higher than those poor Ri@wever, the high-frequency trading on
those outstanding ROI is a significant higher tttase poor ROI. In addition, the trading
hours into the opening, intraday and closithg, results showed that the closed position
(Cover) has a U-shaped phenomenon, the outstaRfgnvestor prefer to profit-taking at

opening sessiotihe poor ROI investor tend to close position asiclg session.

Keywords : Taiwan's futures market, ROI, investment behawdier-activeness and

high-frequency trading.
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% 2 #e 23325223.7 905939249.6
BB Rk 2291 2291
t A3t -3.308324057
P(T<=t) H & 0.000472904
whiE o HE 2.327162335

[ # 4-18] ROl % {5 10%te 5T 5% 22 v 2. t & T

AQbadROI AngodROI
= 3.05148723 3.098449184
%R #K 16.5524198 17.7420077
BB 2291 2291
t szt -0.383837036
P(T<=t) ¥ k& 0.350558527
ke HE 2.327162335

[+ 4-19] ROl # {5 10%E 5L 4 5 5 2. t & T

P i
T o 0.191383: 0.459853407
RS 0.25391170 25.966701
LR B 2291 2291
t szt -2.509500138
P(T<=t) ¥ k& 0.006062227

ke HE 2.327162335



[ # 4-20] ROI = {5 10%E 54 ¥ B ¥ F 2 t# T

PFypedkol PFyadror
B 0.34715018 0.419461123
2R e 25.5072338 0.400707386
BB 2291 2291
t szt -0.679986152
P(T<=t) ¥ k& 0.248273799
ke HE 2.327162335

[ % 4-21)] ROI % t5 10%E 55 4c 43 & ¥ % 2 t 6 %

PF oouzo1 PFyadkor
T tafi 0.19299640 0.389155677
B 5.5533562: 0.389999455
BB 2291 2291
t szt -3.851283802
P(T<=t) ¥ k& 5.95525E-05

ke HE 2.327162335
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[£ 422 3 ¥ A u2 307 S BT AN
[ R ELE [ EREEILE [ R [ [[EES [ EENE I
%ﬁmmm HELHEEE T REEE /I ELHESNEN YRR AELHESTEMR SN E S
: AEEFENOEELS EEEEER LEE ] B _
" i . (EHFT (EEHFT EGEEE (HEEE GlE=R HNEs @sumnm gﬂ;g:mm
- S amm 63483”31995 0.002382121  0.023424608 0.003119847 0.004195422 0.181340073 0.294336167 14368.14286 15332.28571
=24 0.018931355  0.008866171 1.06681E-05  0.00050511 125652E-05 4.61462E-05 0.011359358 0.040224983 7512306575 2417913252
R R 7 7 7 7 7 7 7 7 . 7
P(T<=t) BB 0259202986 0.01525742 0.358411294 0.106331697 0.468408509
EARSELWEN RS R ASRELMEL I EREE A RS EEN AR EARRELWEM N L e e
TEREEER FHRREEER EREFER PEREE SR AEREEEER
- EEEEE  (BEEEE (EHFT (EBHFT = EEEE (HEEE (BfEE GEfE=E (EsumONTY (EE)sumQNTY
5 P 0637575931  0.653758733  0.0007167 0009623186 0.03504209 0055173802 0.180444743 0.185034859 1371125 235840625
-2l g 0.037689518  0.050891122 6.94147E-06  0.00140319  0.00302688 0.008834166 0.011999293 0.007930769 3390031.339 24511009.99
R Ew 32 32 32 32 32 2 32 32 32 32
P(T<=t) B 0.37971608 0.092295317 0.149806459 0427335668 0.147234382
EAASHEEEMEAEEE SR EREEmEN I aE A RS EY REBR SH ) BRESTEEY AR EEEEE RS
THEEEREE EEmsEEen TaEEEREE R ARt AEESREE
= EFEEEE  (BEEES (FHFT (ERHFT EHEEE  (EBEEE  (BMEE EMEE EEsumONTY (HE)umQNTY
R | 0.518879635 0.620504058  0.006618221 0.008069042 0.054283923 0.084754732 0.21259583 0.216617404 552.2005324 1591.903727
A (R 0.065834156  0.056391857 0.001382677 0.001379717  0.00733282 0.009877714 0.023717399 0021413091 2714000.161 142007149.7
e 2254 2254 2254 2254 2254 2254 2254 2254 2254 2254
P(T<=)) B 9.15453E-43 0.095041139 3.20599E-28 0.18441744 2.07357E-05
I FHZEOR | B 8E T 25 | 8 R | s T 25 |
INEERESWEN S T RS AR R SRR A E L mEE U
OffRESER EREEN RS EEEEREHESS BEGEREFER
o (FaveQNTY  (F)aveQNTY  (EE)BRASIELTER () BRARIEAS %2 o) A% chopl sk () fis ch g s s S SRS 4 EE AR iR 3R
= g 4490501714 7.862838857 0.1B0738915 0442540522 0419051742 0.800849981 0.138407736 0.158851572
A 4.502935726 38.22261213  0.059849443  0.050130555 0.027221789 0.194196244 0.032746855 0.023994621
W EER 7 7 7 ) 7 7 7l 7
P(T<=t) BHBE 0.098647788 0.029358157 0.026475953 : 0.412095564 _
HEACREREN TR BRI N PEE R RS ER R Gk e R U e s
OlEEEER RO =R TAEEEREE Wﬁi&ﬁ#
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P(T<=t) B 0.241180215 0.012773682 0.198362717 8.81E-06
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