	論文中文摘要：
	此研究透過觀察證劵市場中，買賣價差以及市場深度對於新資訊以及交易活動之動態調整過程。透過分析台灣證劵市場的超高頻日內資料，本研究檢測價差以及深度是否能夠有效地對新資訊以及交易活動做出調整。此外，本研究亦檢測了買賣價差及市場深度與交易活動變數間之關係。本研究之實證結果發現價差的日內模式呈現“ L”型的分布特徵，而深度的日內模式則呈現“倒L型”之分布特徵。本研究亦發現價差的大小與交易規模以及買賣中點報價呈現正向的關係，但與交易頻率、價格波動度以及散戶佔交易量之比例存在負向關係。在檢測深度方面，本研究發現深度與交易頻率、價格波動度以及散戶佔交易量之比例呈現正向關係，而與交易規模及買賣中點報價存在負向關係。

	論文外文摘要：
	This study examines liquidity dynamics by observing changes in bid-ask spreads and market depths in response to new information and trading activities. By analyzing ultrahigh frequency data from Taiwan stock market, the purpose of this study is to investigate whether spread and depth effectively adjust to new information and trading activities. This study also examines the relationship between spread and trading activities, and the relationship between depth and trading activities. In our empirical findings, we found that the intraday pattern of spread exhibits a L pattern, and that of depth exhibits an inverse L pattern. The size of the equilibrium spread is positively related to the trade size and the quoted midpoint, and negatively related to trade frequency, price volatility and the relative portions of individual trades. We also found that the depth is positively related to trade frequency, price volatility, and the relative portions of individual trades, and negatively related to trade size and the quoted midpoint.


