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In this study, we explore the efficiency of pricing formation in short interval
trades by detailed tick data recorded with millisecond time stamp. Contrary to previous researches, we
can conclude, for Nikkei average constituent stocks, that the transaction cost had increased when the
trading volume was relatively large. Moreover, we explored lead-lag relations between futures and Nikkei
average constituent stocks around the timing of Nikkei basket trade had occurred. And we conclude that
Nikkel average future and large-contribution stocks to Nikkei average demonstrated strong preceding
property than the other futures (Nikkei mini and TOPIX) and other constituent stocks.
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No.of | No. of ESPD

Ul 1 729 | 14173 | 13549 | -0.624 **

uz2 3 725 | 13.655 | 13.332 | -0.324 *

u3 5 651 | 12.702 | 12.597 | -0.105

u4 10 603 | 12.538 | 12.760 | 0.222

us 30 497 | 12131 | 12.786 | 0.655 **

u6 100 265 | 13.100 | 14.223 | 1123 **

u7 300 105 | 15.189 | 16.189 | 1.000 *

us 1000 32 | 15975 | 17.177 | 1.202

u9 3000 6 | 15.654 | 19.184 | 3.530

U10 | 3000 4 | 19.309 | 24.616 | 5.307

* 5%

** 1%
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