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中文摘要

      使用广义序贯交易模型,基于高频的逐笔交易数据(交易价格和成交量),对中国期货市场的流动性进行了研究.由于在广义序贯交易模型中

需要考虑交易发起的方向和资产的有效价格等无法观测的变量,因此借助MCMC的统计抽样方法在贝叶斯统计的框架下对模型的参数进行估计.主要

考察了中国期货市场上具有代表性的7个期货合约,结果显示:从交易成本和交易对于有效价格的影响系数这两个指标来看,黄金期货的流动性最

强;如果仅考虑交易成本单个指标,则强麦期货的流动性也较强.铜、铝、天然橡胶、大豆、和强麦期货交易中含有大量有用的私有信息,信息不对

称程度很高.

英文摘要

      In this paper,based on generalized sequential trading models and tick-by-tick trading data,we investigate the liquidity 

of Chinese futures markets throught the seven main representative contracts.But,due to the exsitence of trade directions and 

effective prices which can not be observed,it is difficult to find the estimations of interesting parameters 

accurately.Fortunately,in the framework of Bayesian statistics,we can solve this problem by recent advances in Markov Chain 

Monte Carlo(MCMC) meth...
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