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The Information Effect on Foreigner's Intraday in Stock

Index Futures

Yeon-Soo Shin#*
Abstract

The measure of public information flow developed here is the the number of order frequency. In
the first part of the analysis, I document the general pattern of public information, with an
emphasis on the intraday arrival of information. Overall, I find that public information arrival is
nonconstant. Consistent with earlier studies, I find that information arrival exhibits an inverted
U-shape pattern across intraday trading. Over the average trading day, the flow of public
information increases throughout the morning hours and then falls over the period, between 3:00
P.M. and 3:05.

The second part of my analysis focuse is the relation between the public information variable
and measure of intraday order frequency, specifically insignificant effect.

According to time flow in the intraday trading, although the number of insignificant effect is
increasing moderately, the result is remarkable in light of the aggreate nature of the public
information and order frequency variable employed. The foreigner’'s investor group changes

homogenously.

* School of Business Administration. Joong-Bu University.
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