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This study is the �rst to examine the intraday behavior of quoted depth in a competitive dealer
market. In sharp contrast to previous research that focuses on specialist markets, quoted depth is
lowest at the open of trading, plateaus around the middle of the day, and then dramatically
increases in the �nal hours of trading, peaking at the close. This peak in quoted depth coincides
with a narrowing in bid-ask spreads, and is contrary to intraday patterns documented for specialist
markets. The authors conclude that the increase in depth and narrowing of bid-ask spreads at the
close is driven by dealers rebalancing inventories to achieve target inventory levels in a competitive
market. © 2008 Wiley Periodicals, Inc. Jrl Fut Mark 28:294–307, 2008

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

 

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/10969934
https://onlinelibrary.wiley.com/toc/10969934/2008/28/3
https://doi.org/10.1002/fut.20300
https://onlinelibrary.wiley.com/authored-by/Frino/Alex
https://onlinelibrary.wiley.com/authored-by/Lepone/Andrew
https://onlinelibrary.wiley.com/authored-by/Wearin/Grant
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=WOS%3A000208798500002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1093%2Frfs%2F1.1.3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1988%26pages%3D3-41%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DA.%2BR.%2BAdmati%26author%3DP.%2BPfleiderer%26title%3DA%2Btheory%2Bof%2Bintraday%2Bpatterns%253A%2BVolume%2Band%2Bprice%2Bvariability&doi=10.1002%2Ffut.20300&doiOfLink=10.1093%2Frfs%2F1.1.3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=000167607500013&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1111%2F0022-1082.00345&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D2001%26pages%3D767-788%26journal%3DJournal%2Bof%2BFinance%26author%3DH.%2BAhn%26author%3DK.%2BBae%26author%3DK.%2BChan%26title%3DLimit%2Borders%252C%2Bdepth%252C%2Band%2Bvolatility%253A%2BEvidence%2Bfrom%2Bthe%2BStock%2BExchange%2Bof%2BHong%2BKong&doi=10.1002%2Ffut.20300&doiOfLink=10.1111%2F0022-1082.00345&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1995TK07000012&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1111%2Fj.1540-6261.1995.tb05192.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1995%26pages%3D1655-1690%26journal%3DJournal%2Bof%2BFinance%26author%3DB.%2BBiais%26author%3DP.%2BHillion%26author%3DC.%2BSpatt%26title%3DAn%2Bempirical%2Banalysis%2Bof%2Bthe%2Blimit%2Border%2Bbook%2Band%2Bthe%2Border%2Bflow%2Bin%2Bthe%2BParis%2BBourse&doi=10.1002%2Ffut.20300&doiOfLink=10.1111%2Fj.1540-6261.1995.tb05192.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1992JG92800004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1016%2F0165-1889%2892%2990045-G&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1992%26pages%3D451-489%26journal%3DJournal%2Bof%2BEconomic%2BDynamics%2Band%2BControl%26author%3DW.%2BBrock%26author%3DA.%2BKleidon%26title%3DPeriodic%2Bmarket%2Bclosure%2Band%2Btrading%2Bvolume%253A%2BA%2Bmodel%2Bof%2Bintraday%2Bbids%2Band%2Basks&doi=10.1002%2Ffut.20300&doiOfLink=10.1016%2F0165-1889%2892%2990045-G&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Brockman, P., & Chung, D. Y. (1999). An analysis of depth behaviour in an electronic, order-driven environment.
Journal of Banking and Finance, 23, 1861–1882.

Chan, K. C., Christie, W. G., & Schultz, P. H. (1995a). Market structure and the intraday pattern of bid-ask
spreads for NASDAQ securities. Journal of Business, 68, 35–60.

Chan, K. C., Chung, Y. P., & Johnson, H. (1995b). The intraday behaviour of bid-ask spreads for NYSE stocks and
CBOE options. Journal of Financial and Quantitative Analysis, 30, 329–346.

Chung, K. H., & Zhao, X. (2004a). Price and quantity quotes on Nasdaq: A study of dealer quotation behaviour.
Journal of Financial Research, 27, 97–519.

Chung, K. H., & Zhao, X. (2004b). Making a market with spreads and depth. Journal of Business Finance and

Accounting, 31, 1069–1096.

Dupont, D. (2000). Market making, prices and quantity limits. The Review of Financial Studies, 13, 1129–
1151.

Foster, D. F., & Viswanathan, S. (1994). Strategic trading with asymmetrically informed traders and long-lived
information. Journal of Financial and Quantitative Analysis, 29, 499–519.

Frino, A., & Hill, A. (2001). Intraday futures market behaviour around major scheduled macroeconomic
announcements: Australian evidence. Journal of Banking and Finance, 25, 1319–1337.

Web of Science®


Google Scholar


Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1992JG92800004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1016%2F0165-1889%2892%2990045-G&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1992%26pages%3D451-489%26journal%3DJournal%2Bof%2BEconomic%2BDynamics%2Band%2BControl%26author%3DW.%2BBrock%26author%3DA.%2BKleidon%26title%3DPeriodic%2Bmarket%2Bclosure%2Band%2Btrading%2Bvolume%253A%2BA%2Bmodel%2Bof%2Bintraday%2Bbids%2Band%2Basks&doi=10.1002%2Ffut.20300&doiOfLink=10.1016%2F0165-1889%2892%2990045-G&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=000084024600006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1016%2FS0378-4266%2899%2900044-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1999%26pages%3D1861-1882%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DP.%2BBrockman%26author%3DD.%2BY.%2BChung%26title%3DAn%2Banalysis%2Bof%2Bdepth%2Bbehaviour%2Bin%2Ban%2Belectronic%252C%2Border%25E2%2580%2590driven%2Benvironment&doi=10.1002%2Ffut.20300&doiOfLink=10.1016%2FS0378-4266%2899%2900044-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1995QC17900002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1086%2F296652&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D68%26publication_year%3D1995a%26pages%3D35-60%26journal%3DJournal%2Bof%2BBusiness%26author%3DK.%2BC.%2BChan%26author%3DW.%2BG.%2BChristie%26author%3DP.%2BH.%2BSchultz%26title%3DMarket%2Bstructure%2Band%2Bthe%2Bintraday%2Bpattern%2Bof%2Bbid%25E2%2580%2590ask%2Bspreads%2Bfor%2BNASDAQ%2Bsecurities&doi=10.1002%2Ffut.20300&doiOfLink=10.1086%2F296652&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1995RW72800001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.2307%2F2331344&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D30%26publication_year%3D1995b%26pages%3D329-346%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DK.%2BC.%2BChan%26author%3DY.%2BP.%2BChung%26author%3DH.%2BJohnson%26title%3DThe%2Bintraday%2Bbehaviour%2Bof%2Bbid%25E2%2580%2590ask%2Bspreads%2Bfor%2BNYSE%2Bstocks%2Band%2BCBOE%2Boptions&doi=10.1002%2Ffut.20300&doiOfLink=10.2307%2F2331344&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=000229945700008&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1111%2Fj.1475-6803.2004.00105.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D2004a%26pages%3D97-519%26journal%3DJournal%2Bof%2BFinancial%2BResearch%26author%3DK.%2BH.%2BChung%26author%3DX.%2BZhao%26title%3DPrice%2Band%2Bquantity%2Bquotes%2Bon%2BNasdaq%253A%2BA%2Bstudy%2Bof%2Bdealer%2Bquotation%2Bbehaviour&doi=10.1002%2Ffut.20300&doiOfLink=10.1111%2Fj.1475-6803.2004.00105.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D2004b%26pages%3D1069-1096%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26author%3DK.%2BH.%2BChung%26author%3DX.%2BZhao%26title%3DMaking%2Ba%2Bmarket%2Bwith%2Bspreads%2Band%2Bdepth&doi=10.1002%2Ffut.20300&doiOfLink=10.1111%2Fj.0306-686X.2004.00567.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=000090098100009&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1093%2Frfs%2F13.4.1129&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D2000%26pages%3D1129-1151%26journal%3DThe%2BReview%2Bof%2BFinancial%2BStudies%26author%3DD.%2BDupont%26title%3DMarket%2Bmaking%252C%2Bprices%2Band%2Bquantity%2Blimits&doi=10.1002%2Ffut.20300&doiOfLink=10.1093%2Frfs%2F13.4.1129&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=WOS%3AA1994PY16500001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.2307%2F2331107&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D1994%26pages%3D499-519%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DD.%2BF.%2BFoster%26author%3DS.%2BViswanathan%26title%3DStrategic%2Btrading%2Bwith%2Basymmetrically%2Binformed%2Btraders%2Band%2Blong%25E2%2580%2590lived%2Binformation&doi=10.1002%2Ffut.20300&doiOfLink=10.2307%2F2331107&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=000169410700005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1016%2FS0378-4266%2800%2900132-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D2001%26pages%3D1319-1337%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DA.%2BFrino%26author%3DA.%2BHill%26title%3DIntraday%2Bfutures%2Bmarket%2Bbehaviour%2Baround%2Bmajor%2Bscheduled%2Bmacroeconomic%2Bannouncements%253A%2BAustralian%2Bevidence&doi=10.1002%2Ffut.20300&doiOfLink=10.1016%2FS0378-4266%2800%2900132-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Frino, A., & Jarnecic, E. (2005). Introduction to futures and options markets in Australia. Pearson Eduction
Australia. Frenchs Forest, NSW Australia.

Frino, A., Stevenson, M., & Du�y, M. (1998). An analysis of intraday quoted bid-ask spreads in futures markets:
Evidence from the Sydney Futures Exchange. Australian Journal of Management, 23, 185–202.

Harris, L. E. (1990). Liquidity, trading rules, and electronic trading systems. New York University Monograph
Series in Finance and Economics, Monograph No. 1990–4.

Harris, L. E. (1994). Minimum price variations, discrete bid-ask spreads, and quotation sizes. Review of

Financial Studies, 7, 149–178.

Johnstone, D. (2005). Significance level and large samples in finance: Correction of Connolly (1989)

(working paper). Sydney: School of Business, Discipline of Finance, University of Sydney.

Lee, C., Mucklow, B., & Ready, M. (1993). Spreads, depths, and the impact of earnings information: An intraday
analysis. Review of Financial Studies, 6, 345–374.

Li, Y., Van Ness, B. F., & Van Ness, R. A. (2005). Daily and intraday patterns in spread and depth for limit orders
and specialists. Quarterly Journal of Business and Economics, 44, 3–14.

Manaster, S., & Mann, S. C. (1996). Life in the pits: Competitive market making and inventory control. Review of

Financial Studies, 9, 953–975.

McInish, T., & Wood, A. (1992). An analysis of intraday patterns in bid/ask spreads for NYSE stocks. Journal of

Finance, 92, 753–764.

Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

CAS Web of Science® Google Scholar

PubMed Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AFrino%252C%2BA.%252C%250A%2526%2BJarnecic%252C%2BE.%250A%25282005%2529.%250A%2BIntroduction%2Bto%2Bfutures%2Band%2Boptions%2Bmarkets%2Bin%2BAustralia.%250APearson%2BEduction%2BAustralia.%2BFrenchs%2BForest%252C%2BNSW%2BAustralia.%250A&doi=10.1002%2Ffut.20300&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1998%26pages%3D185-202%26journal%3DAustralian%2BJournal%2Bof%2BManagement%26author%3DA.%2BFrino%26author%3DM.%2BStevenson%26author%3DM.%2BDuffy%26title%3DAn%2Banalysis%2Bof%2Bintraday%2Bquoted%2Bbid%25E2%2580%2590ask%2Bspreads%2Bin%2Bfutures%2Bmarkets%253A%2BEvidence%2Bfrom%2Bthe%2BSydney%2BFutures%2BExchange&doi=10.1002%2Ffut.20300&doiOfLink=10.1177%2F031289629802300204&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHarris%252C%2BL.%2BE.%250A%25281990%2529.%250A%2BLiquidity%252C%2Btrading%2Brules%252C%2Band%2Belectronic%2Btrading%2Bsystems.%250ANew%2BYork%2BUniversity%2BMonograph%2BSeries%2Bin%2BFinance%2Band%2BEconomics%252C%2BMonograph%2BNo.%2B1990%25E2%2580%25934.%250A&doi=10.1002%2Ffut.20300&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1994NG59000006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1093%2Frfs%2F7.1.149&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1994%26pages%3D149-178%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DL.%2BE.%2BHarris%26title%3DMinimum%2Bprice%2Bvariations%252C%2Bdiscrete%2Bbid%25E2%2580%2590ask%2Bspreads%252C%2Band%2Bquotation%2Bsizes&doi=10.1002%2Ffut.20300&doiOfLink=10.1093%2Frfs%2F7.1.149&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2005%26author%3DD.%2BJohnstone%26title%3DSignificance%2Blevel%2Band%2Blarge%2Bsamples%2Bin%2Bfinance%253A%2BCorrection%2Bof%2BConnolly%2B%25281989%2529&doi=10.1002%2Ffut.20300&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2Ffut.20300&key=1%3ACAS%3A528%3ADyaK2cXkvVKks78%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1093%2Frfs%2F6.2.345&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1993LJ96600005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1093%2Frfs%2F6.2.345&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1993%26pages%3D345-374%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DC.%2BLee%26author%3DB.%2BMucklow%26author%3DM.%2BReady%26title%3DSpreads%252C%2Bdepths%252C%2Band%2Bthe%2Bimpact%2Bof%2Bearnings%2Binformation%253A%2BAn%2Bintraday%2Banalysis&doi=10.1002%2Ffut.20300&doiOfLink=10.1093%2Frfs%2F6.2.345&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2Ffut.20300&key=15769386&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=e_1_2_1_20_1%3APMID&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D2005%26pages%3D3-14%26journal%3DQuarterly%2BJournal%2Bof%2BBusiness%2Band%2BEconomics%26author%3DY.%2BLi%26author%3DB.%2BF.%2BVan%2BNess%26author%3DR.%2BA.%2BVan%2BNess%26title%3DDaily%2Band%2Bintraday%2Bpatterns%2Bin%2Bspread%2Band%2Bdepth%2Bfor%2Blimit%2Borders%2Band%2Bspecialists&doi=10.1002%2Ffut.20300&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1996VG18800008&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1093%2Frfs%2F9.3.953&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D1996%26pages%3D953-975%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DS.%2BManaster%26author%3DS.%2BC.%2BMann%26title%3DLife%2Bin%2Bthe%2Bpits%253A%2BCompetitive%2Bmarket%2Bmaking%2Band%2Binventory%2Bcontrol&doi=10.1002%2Ffut.20300&doiOfLink=10.1093%2Frfs%2F9.3.953&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1992HX63800011&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1111%2Fj.1540-6261.1992.tb04408.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D92%26publication_year%3D1992%26pages%3D753-764%26journal%3DJournal%2Bof%2BFinance%26author%3DT.%2BMcInish%26author%3DA.%2BWood%26title%3DAn%2Banalysis%2Bof%2Bintraday%2Bpatterns%2Bin%2Bbid%252Fask%2Bspreads%2Bfor%2BNYSE%2Bstocks&doi=10.1002%2Ffut.20300&doiOfLink=10.1111%2Fj.1540-6261.1992.tb04408.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Newey, W. K., & West, K. D. (1987). A simple positive semi-de�nite heteroskedasticity and autocorrelation
consistent covariance matrix. Econometrica, 55, 703–708.

Pirrong, C. (1996). Market liquidity and depth on computerized and open outcry trading systems: A comparison
of DTB and LIFFE bond contracts. Journal of Futures Markets, 16, 519–543.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1002/fut.20300
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1992HX63800011&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1111%2Fj.1540-6261.1992.tb04408.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D92%26publication_year%3D1992%26pages%3D753-764%26journal%3DJournal%2Bof%2BFinance%26author%3DT.%2BMcInish%26author%3DA.%2BWood%26title%3DAn%2Banalysis%2Bof%2Bintraday%2Bpatterns%2Bin%2Bbid%252Fask%2Bspreads%2Bfor%2BNYSE%2Bstocks&doi=10.1002%2Ffut.20300&doiOfLink=10.1111%2Fj.1540-6261.1992.tb04408.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1987H597700014&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.2307%2F1913610&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D1987%26pages%3D703-708%26journal%3DEconometrica%26author%3DW.%2BK.%2BNewey%26author%3DK.%2BD.%2BWest%26title%3DA%2Bsimple%2Bpositive%2Bsemi%25E2%2580%2590definite%2Bheteroskedasticity%2Band%2Bautocorrelation%2Bconsistent%2Bcovariance%2Bmatrix&doi=10.1002%2Ffut.20300&doiOfLink=10.2307%2F1913610&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.20300&key=A1996UW90700002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.20300&refDoi=10.1002%2F%28SICI%291096-9934%28199608%2916%3A5%3C519%3A%3AAID-FUT2%3E3.0.CO%3B2-J&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D1996%26pages%3D519-543%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DC.%2BPirrong%26title%3DMarket%2Bliquidity%2Band%2Bdepth%2Bon%2Bcomputerized%2Band%2Bopen%2Boutcry%2Btrading%2Bsystems%253A%2BA%2Bcomparison%2Bof%2BDTB%2Band%2BLIFFE%2Bbond%2Bcontracts&doi=10.1002%2Ffut.20300&doiOfLink=10.1002%2F%28SICI%291096-9934%28199608%2916%3A5%3C519%3A%3AAID-FUT2%3E3.0.CO%3B2-J&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/privacy


Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

