	論文中文摘要：
	本研究透過買賣方交易驅動方向的微觀結構模型來研究價格影響與交易時距之間的關係。研究樣本來自台灣期貨市場的日內逐筆資料。除了使用交易指向微觀結構模型，本研究還使用到一般化動差法（GMM）來估計模型參數。本研究目的想要探討價性與交易時距對於資訊意涵的影響。實證結果顯示，當價性越小對於資訊意涵的影響越大，表示資訊意涵在價外市場較價內市場來得顯著。然而本研究顯示交易時距對資訊意涵並無顯著影響。

	論文外文摘要：
	This study examines the relationship between the information content of duration by the trade indicator microstructure model. Microstructure data of Taiwan Futures Exchange is used as the sample in our study during 2007. Except the trade indicator microstructure model, our research also uses Generalized Method of Moments (GMM) to estimate the parameters. We intend to find the effects of options moneyness and trade duration on information content. The empirical results firstly show that the smaller the moneyness, the greater the impact on the information content, which indicates that the OTM market has more information content than the ITM market does. However, the results imply that the trade duration has no significant impact on the meaning of information content.


