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Table 3 Test results of ACD model
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Table4 Test results of cancel order ACD model
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Study of investors’ order phcanent strategy based on duration

. 2
U1EN Wer, QU Wen=zhou
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2 School of M anagement Xiamen U niverstiy X Bmen 361005 Chia

Abstract This paper exan nes order duraton n Chnese Stock M arket by the sanple of 1, 825 415 orders of
43 stocks of Shenzhen Stock Exchange in December 2003 Using ACD model, We find (1) The evilence
suppors spread hypothesis depth hypothesis vohtility hypothesis size hypothesis and the trade ntensity hy
pohesis and this result shows thatm icrostructure characteristic maiket conditbn nHmation and the desir
ability to trade affect nvestors’ order subm issbn strategy. (2) Rise-fall hypothesis is supported, and the n-
stitutbn nvestors use subm ittng cancel order as a means of oder p lacam ent strategy.
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