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Shining a Light Creates shadows, If you try to creat this bright line, you are

going to create gray zones on either side.

——Michael Lewis, «(Flash Boy: A Wall Street Revolt)
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KB EZAZ, MIFID I 48 B AGR A a2 525 9P, mBRREN A
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Rk, AL AT AR 5 3 P 6 RO SR B T AE S Rk 7L sk, CFTC
B 2015 FHHAER B LG (AR HKRENEY (Regulation Automated
Trading, Regulation AT ) & BP% f 3h4L. X 5 ( Automated Trading) & XA K F ik
N, BHERFPITE RS R, FEEAXFR AN HEFTERS
%% (Algorithmic Trading System) 4.

(FHMRH (High-Frequency Trading) #2, BRRFHEEFEE
BEIM—BRABFGALIEA R XIS —FHEABX. BFREERIALR
(10SCO) 2011 & At (BHA LT3 3589 %70 5] L9 IEE P AL (FERZEIL
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FER Y BATLFA KT RFA LV 69kT, visbEKia R, JiE
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G R G G SR TR, S HEEE BRI S
3t F FARA) X HPSTRRBANE, Brb% 288 &F HEREL L HATeg 7 .
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BN B AU N £ MIFID | 88 T &30 Fok X 5 T B (High-Frequency
Trading Technique) #9&X. MIFID Il 45, SMAERH T ERA VA THAE
G FR S TR — A B M IR G AR bR R KT S s S g 38R, ) e i
R 5 Br (Co-location ). ML £ AL ( Proximity Hosting) 2k & ik % F # i%
( High-Speed Direct Electronic Access) %; —RIiTH# LA, A K. H#rfk
ATEEAN T RA G EA O HPAT;, ZRRGITELRE, BN AFIHFTH
A4 8 N5 8% (High Message Intraday Rates).

£ B BEAMAT T 905 5 AR A 69 2L, 2GRk A LU
HEMARML, 2012 FEERRLHER S (CFTC) FFEM (draft) T HIMK
Hog L, 18 HIA R RAGEA AT HAE B 3916 5 ( Automated Trading ):
—R B R RBATR G RFABAT LA, i, PUTHFAAR, AATEA
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#RyE SEC B Greig (2012) #9%4cit, AR ETHHMIHELERXE T H)
& b 8L A 2005 449 20%4£ 4, _EFTE] T 2010 449 55% 4 A BN IR 2 %
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KR E & 3 98.1% 1% 9%

RS 36 6.4% 38.1% 55.6%
BB = B 285 16.8% 46.9% 36.4%
AR E S 25 0.9% 66.6% 32.5%
SMLE S 51 3.4% 79.9% 16.8%
FIE o 15 4.2% 62.3% 33.4%
Kok 17 5.6% 46.5% 48%
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RFRARFeEFNFE. Fl4o, HERE ETF AR LR ERZZ 8] 448 5
W8, R IR G R AR IR B EAFw sk A8 B 69 Sk kAT A A,
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—RTRMRT AGBREHHh, FEFFATENTHES. b
B 18 UMY 2E R 09 5 A5 % /) 2 (Senior Supervisors Group, SSG) 2015 4 4 A
R A (EERSHMRY © (Algorithmic Trading Briefing Note) , 2 & Bp45
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