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3. Data 

The data set contains three months of tick-by-tick data from 2006/4/3 to 2006/6/30. 

I choose six futures contracts from Taiwan Futures Exchange for 60 trading days. Two 

data source are employed. The first one is the time and sales record which is 

time-stamped price series. This data is maintained by TEJ, and the data are used in 

this article to calculate the time series based spread estimators Rθ , TWθ , and SMθ . 

The second source is not easy to obtain. The data is the trade register in TAIFEX. 

For each trade, it includes data not only on price and volume but also key information 

on trader identity and trade direction. This data set is used to calculate Cθ . 

 

 

Table 1 

Futures Market Statistics 
Product        (1) Number of trade      (2) Trade Volume        (3)Tick Size 

(1) GFB                   281                  3,385                0.005 

(2) MTX                 420,980              503,560                  1 

(3) T5F                    96                   119                   1  

(4) TE                   300,846              425,857                0.05 

(5) TF                   208,305              289,743                 0.2 

(6) TX                  1,425,073            3,005,418                  1 

Sample size is 60 trading days from 2006/4/3 to 2006/6/30. Products represent 10-year Government 

Bond Futures (GFB), Taiwan Stock Exchange Capitalization Weighted Stock Index (MTX), TSEC 

Taiwan 50 Index (T5F), Taiwan Stock Exchange Electronic Sector Index (TE), Taiwan Stock 

Exchange Finance Sector Index (TF), and Taiwan Stock Exchange Capitalization Weighted Stock 

Index (TX) respectively. Number of trade is the aggregate trades in the period. Trade volume is the 

aggregate trading volume in quantity without price consideration. Tick size is the minimum price 

change. 
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I choose 6 contracts on Taiwan Futures Exchange, that are 10-year Government 

Bond Futures, Taiwan Stock Exchange Capitalization Weighted Stock Index, TSEC 

Taiwan 50 Index, Taiwan Stock Exchange Electronic Sector Index, Taiwan Stock 

Exchange Finance Sector Index, and Taiwan Stock Exchange Capitalization Weighted 

Stock Index. Table 1 provides the statistics of the data set. Column (1) shows the 

aggregate number of trade executed in this period, while column (2) is the aggregate 

trading size counted in quantity. As shown in columns (1) and (2), for this sample, 

T5F has the lowest trade numbers and volume, 96 and 119, respectively; while TX has 

the most trade numbers and trading volume, 1,425,073 and 3,005,418, respectively. In 

column (3), minimum price change, i.e., tick size, is presented. Note that tick size 

differs among these products. For example, the tick size of GFB is $0.005, TE’s is 

$0.05, TF’s is $0.2, and the remainders are $1.  

 

 

 

 

 

 

 


