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交易者看法分歧有助於提升台灣 

期指市場成交量？ 

莊鴻鳴 林淑瑜 徐守德 羅容恆 

本文利用台指期、電子期及金融期資料，在 Andersen(1996)

修正的混合分配假說 (MMDH)的架構下以一般動差法 (GMM)實證

探討交易者間看法分歧是否為提升期指交易量的關鍵因素，及增

加期貨交易者的多樣性與期貨交易機制的設計是否為擴大交易

者間看法分歧的可行方案。研究結果顯示非資訊交易者間的意見

分歧為期貨市場超額成交量的主要來源。限制法人持有現貨才可

交易期貨造成在現貨處於跌勢市場時，期貨市場的成交量因非資

訊交易者的減少而降低。期貨交易的機制由分盤撮合改為連續撮

合，造成資訊交易與非資訊交易同時增加，整體成交量增加。然

而，未成交的委託單的揭示由一檔揭示改為五檔揭示造成資訊交

易增加，但非資訊交易者減少。   

 

關鍵詞：看法分歧、資訊交易、非資訊交易、修正混合分配假說。 
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This paper examines the impact of the dispersion of opinions 

among investors and the change of trading mechanism on market 

participation and types of traders for three contracts by utilizing T. 

Andersen’s(1996) specification of mixture of distribution hypothesis. 

Use of the generalized method of moments approach demonstrates that 

the dispersion of opinions among investors is the main determinant of 

excess trading volume for Taiwan futures contracts. Moreover, it shows 

that the law restricting trading motivation of institutional investor would 

create the less uninformed trading in the future market as the spot 

market is bearish. Finally it is shown that the continuous auction trading 

system increases informed trading and noise trading simultaneously. But 

the disclosure of five-tick unfilled order numbers increases informed 

trading and decreases noise trading. The results suggest that regulators 

could increate the trade volume of Taiwan futures markets by adjusting 

the policy and designing the appreciate trading mechanism. 
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