Time in terv als b et w een successiv e tradings in y en/dollar foreign currency mark et: from microscopic mo del to macroscopic mo del A ki-Hir o Sato Departmen t of Applied Mathematics and Ph ysics, Graduate Sc ho ol of Informatics, Ky oto Univ ersit y , Ky oto 606-8501, Japan. Statistical prop erties time series of sto c k mark et prices or foreign currency rates ha v e b een stim ulativ ely in v estigated. Tw o st ylized facts are indicated: a probabil- it y densit y function of log returns or c hanges has fat tails and that auto correlation function of absolute (squared) log return or c hanges has long time correlation in price and rate uctuations [1, 2]. Man y mo dels are prop osed. Ho w ev er these mo dels are fo cused on the log returns or the c hanges. Recen tly time in terv als b et w een successiv e tradings is attracting researc hers [3, 4]. In foreign currency mark et cum ulativ e distribution functions of the time in terv als b et w een successiv e tradings ha v e p o w er la w tail [3]. Moreo v er it has not b een y et prop osed the mi- croscopic mo del to explain suc h a statistical feature. On the presen tation I will talk ab out statistical prop erties of the time in terv al, microscopic mo del ha ving man y in teractiv e dealers in a mark et, and deriv ation of a macroscopic sto c hastic pro cess for time in terv als b et w een successiv e tradings from the prop osed micro- scopic mo del. The sto c hastic pro cess corresp onds to autoregressiv e conditional duration (A CD) pro cess whic h has b een studied in �nancial literature [5, 6]. I will indicate that the A CD is related to the self-mo dulation pro cess (SMP) prop osed b y T ak a y asu et. al. [7]. References [1] Y. Liu, P . Gopikrishnan, P . Cizeau, M. Mey er, C.-K. P eng and H.E. Stanley , Ph ysical Review E, 60 (1999) pp. 1390{1400. [2] M. P asquini and M. Serv a, Ph ysica A, 269 (1999) pp. 140{147. [3] H. T ak a y asu, M. T ak a y asu, M. P . Ok azaki, K. Marumo and T. Shimizu, P aradigms of Complexit y: fractal and structures in the science edited b y Mirosla v.M.No v ak, W orld Scien ti�c (2000) pp. 243{257. [4] M. Romano vsky and E. Oks, Ph ysica A, 299 (2001) pp. 168{174. [5] R.F.Engle, J.R.Russell, Journal of empirical �nance, 4 (1997) pp. 187{212. [6] M.Y. Zhang, J.R.Russell, R.S.Tsa y , Journal of econometrics, 104 (2001) pp. 179{207. [7] M. T ak a y asu and H. T ak a y asu, it will b e published in Ph ysica A.