Iﬁﬁ%ftﬁ?ifgzﬁ?

B QEZFIED) . B ALsC 5 Fims e 9L il

R REES

NBFRE: BF Rk, BAUIHLRERE, THHR LRI M, CEAKERRLARCZ TS
A, EXREERIAEK, S TREMY., B TRBIEATHHROHEZIR, ANEREBES
WG MAEIAA £, $RBREH KR Fo A B AR, 64 (EAHE) AT HRIAT AL
PR . AT RIRAZ P AR T 3 B ARIT AWM, B LM AR R T 56 A
JE, TR T @RI S e, a4, WHfy X BEEEE, KA AZFLR
B BYGES T G AT AR AIANRETEE, T ENRIATIEIF, LR, mBBREPALLSHGEF
B, EERETHRERELALEZXALLEZNRGITH, FELFELEZTHIHITHNE
BHITE IR A%, BB, VARSI S ERG T m KT AT A0 EL ),

KW RAERFLLY FMRYH THEI  (EHEK)

—. 5l

][/

FEFALAS Zp s A T 20 22 70 AR, RaRiR s Hhe SiEE RS G 1Y . fidiE i+
SRR, BRITASHTERREEZC LR B BRI HB, Flhn, R4 38 E s 55T
A2 514> (Commodity Futures Trading Commission) 2015 4EJEAHRAS . B4k AS 2 SR &
ARG R 60 %0 LA I, 80V HIAMIIAER . 67 Y IMAIZRIATE . 62 Y0 AL 45 28I SR AR 2l A ik
oy RGESERUR O AR P A AE by R L AE by R R RS O T A 2 T O, TR 2006
AEF 2009 AFME T AR KR, TEREGHLR AR, B 7E I aT ) — 5 5 6 58 B R SR T 37 8
WA 61% . 2012 S8R B AT & A8 B ng 2 eyl -2

o ARDCNG, hEBOE R AT E AR B RESE, P EEE AR S AT R LA

ASCHEZARIESFWIIE PSRRI A LTS (18FFX042) FOBYBEMEAUR, IF2 B AU FE e SR,

L1J SeeCFTC, 2016, Regulation Automated Trading, available at https://www.cftc. gov/PressRoom/Events/opaevent_
cftestaff112415, last visited on Mar. 7, 2020.

(2] ZBWHEIESHE: (2013 48 8 ABAME A SZE ), # https: //www. sac. net. cn/hwil/gjyjdt/201309/t20130912_
67997.html, S Ui 2020 4F3 H 7 H,
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FEFPALSE Zy e BRI AL T R I . 2R ER TS . Ay A 52 5 BT T Bl [
W ETF " ft, 2010 4, PG RITGT S5 BT th i TR 300 g0t & 205, BFAEsE 5 18 Bk
MR, WA St B vt T RS By i A B, P I 300 LB B8 e i H NI ET 6
B, P, ZH R, AT, ROUBEEHGTS, BT T+1 250U
FORR . eSS H N TS oy A B e BRI T RS 5y R R R A 5 5 e 3
ISR A A

20134F 8 A 16 H “SURIEZFDHEAR” FIFERAK . U T i A YL X 71 58 o) 1
o JERUEZFBETRRTTHY ML S5 ML R ER RS . LR G TR RTE 2 P P A il
26082 EWINIZ G IS ZACITH, ST RIEN SN, (3 )e, FEB(E 2015 4 X2 T
SN, IR ZUCGH B TRk B TR RO T A ML X AR AL
o NR I POERREE . 2015 4F 10 HAEME 2 kA GESFBIE TR 7 A 2e 5 BRI (EsR R L
WD Dy SRICT BREITE PSS 5 B A B, XA L AT 182 H 22 S A i 2 55
HEAT BB EOK

M TR EUEZF T e A . BGT A R S AR A 5 . Ry A58 o) vl g o iy XU
ABEBW . HEGERPAETF AR . T E ISR mi 7 e R R i il B B, BB Befe e A 52 5 L
BN F ., UEZR WA A Y R SRS . AR SCEE AW (UEZRE) BT X TR
INE, IR P A R YIS T AR, B Eil R P AL A B B R, 45
IR P AL 52 5y ML 42

—. REEEHREFUZZNHUATHENESR

(—) fHAaZBF S

RS 5 B 20 42 70 ARAR, HOGERAHGE TE BHORBIHE L LU B 7052 5 i A R
AR, B RERER S R, B T LR PO LR S, BRI S A B
PrBdlE A L T2 5 oLtk . eSS, JF HLBEASME S 2 BRI S AR BRI R T, 58—, &
FPALSE D) RERS KRR i 52 5 A A= 01 BA LIRS . Bl R o, i o7 sKLA R R w5 o
HERE ST . RAIRAL IS S (New York Stock Exchange) BT E X, AT — 2 [F] B} 3K
% 15 APl B ER 8 rp a2 ) BRI A ] IR R se 5 o C4 0 %0 U 3 T BRI — 81
SERTHETR AR 100 J5 3ET0H BRI

FREL TR S oy MU RN EE rp PRy s i o | RS P A 52 By 1) SR i T S B e 1 58 ) A Y
s, BHBITH GIEZRE) By fE o @l it By A 2h B sl # T ikse o 154

(3] S hEREMSSITBAL e 45 12013 59 % (fHAL S FFAE £ % P 4515, 3 http: //www. esre. gov. en/pub/
7hpublic/G00306212/201311/120131115_238363.htm. HJSVilaIN M. 2020 4E 3 A 7 H; #@% . OEKIES DB £ B2 ).
3% http: //finance. sina. com. cn/stock/marketresearch/20130826 /162816565332, shtml, #xJ5i/ilalifla]: 2020 4E 3 H 7 H,

C4J See NYSE, Program Trading Purchases and Sales, available at https://www. nyse. com/publicdocs/nyse/markets/
nyse/PT122812.pdf, last visited on Mar. 7, 2020.
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TR, 000 5 2015 4FIENE S R AT 0 GIEZRII SR T A R P Ak e B B B (ESR AR ) AR
oo COIRUAE TR — U R T SRR 7 28 2 AT RN AR AL AE 2 O MR L. AN RERRE
THRE R 53,

SEI R AL 5 (9 SCHLNE T R T ] . W0 Bl (20160 ©70 IR (2016) 82
SRIHSE AT A MHOR B L . SKEEE (2016) L9 T SR AT ALRR PR T SR A0 Hr . 0T SR g
HEFE . BEVERTBLMIN LOOFEIT . DU (2016) OOREE A5 A SR A S T3 15
H AL 5y i SO R ST AT I A S P

e b, bR SR 22 Sl st N AN R AL SE 2 BT AR Y K S B BN ] . R WA, AR
FPsE oy B IR OISR &, W T IEALEOR B 2R AR MAE G Zofl, AR
PR . RN HERY, BB WA RS AE BB BE . ARk i RS A iR, G B B,
FEFPALAZ 5y 118 FH R 24558 5 1 S A2 - S 40U T

SRS S B A O SR DOl Y PN E & 03 S L By RISk AL oy . RE P AR SE 2y AAE
Gy BT AT LAY K e W58 5 FMIIIAE oy o T2 R 52 By 48 AR P v 1 38 ) A P A 58 o KA AR I
TOL T TR T gL i 28 5 07 2, D3Iy, =58 5y il LR o 505 28 5 1 — 1> 70
S NI by 2= A E R R BT A R RS B 1R 5 Y SR S AR 32 B S AT i Bk O
Gomber, Arndt, Lutat il Uhle (2011) USRS @M 58 &) Z AR 28 oy vt ] e/ MO T 37 1Y e
dr BFXSREIT D o LIKAEIREE BRI E bR, TS 400 58 2 W 22 s el 2 b pg O3, i [a] )N 2%
P RETT ., Hasbrouck fl Saar (2013) C7NPER L4 AR FRA L (agency algorithms) I H
B (proprietary algorithms) . AUBRFEIEPCLTT UG HITE SE B ST AL S AL g R v KT
L) N 8 3 PRI Sl =4 = RV R (T S NP O R LB Sl i B o /A LD S = v R T R
ST ER A A RIS 5 IR AN S BB R AR A (A R4 IS . misg 5y v]
PIHABERERE.

PP AE 5 GIRIE AL oy Z IR B S BRBCA R . BRAFAR (2013) HISIXF B 28 b i S E ik 1

057 (PR ANRILAELESRE (2019 4EETT) ) 46 45 SFARUE . "l NIRRT A A N EH TR 5 48 2 #1771k
0, BEAFE E 5 RS B E BN O RLE . IFIIESRAE 5 Tl s . ARSEIAIESR 2S5 I R G L A IEH LG T)T 7

(6] GEHRMETYRFALSEHIMNE AEREWRD ) 8 2 ZHE.: “RINETFRRRFALEE 515 1 e 7 soke
SERAT . ABAEREPITR SRS STTR

(71 ZUWHYL: (RBEEE 58T, B (BEREH) 2016 465 2 #.,

(8] ZUIRsi. CGIESHITRTT @ sc o) WL A HERI ST ), B (PEES:) 2016 4R35 5 .,

C9) ZUWiKEE . (IS M BB ST RN E — USEEE GG R B £6050M M), # GE
F TR 2016 4E55 541,

(101 S WLHDUW.: (EAKRE ST ), B GEFEERITFE) 2016 45 2 4.

(1) ZUWH—. (BRFMZSH P EEAT G R RIUR ., AR, 2 ChAMIkR) 2015 4555 1 1,

(123 S (GRER AT GRS MRS H RS ), 3 GIETTER4) 2014 4256 8 #1,

(13 ZWEZE: (EABRAEHALS . KR, PR, 3 (mr4al) 2016 4R55 10 11,

(14) See Brown N., The Rise of High Frequency Trading: the Role Algorithms, and the Lack of Regulations, Play in
Today’s Stock Market, 11 Appalachian J. L., 1 (2012).

(15 Z RISl (133, #E3C.

(16) See Gomber P., Arndt B., Lutat M., Uhle T., High-frequency Trading, Social Science Electronic Publishing
(2011), available at https://papers.ssrn.com/sol3/papers.cfm? abstract_id=1858626, last visited on Mar. 7, 2020.

(17) See Hasbrouck J., Saar G., Low-latency Trading. 16 Journal of Financial Markets, 646 (2013).

(181 ZUWBAEML . (FLEE G 2R BTt ) . 8 QESHZT T4 2013 4R55 9 #,
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RN A ShoE A Gy ad B, it LR B R B e 22 B =B A% 58U S, I A Sk
AR A LIRS KL BT H A E R, TRA L TR, WAREHH 5BIT A 5 & R T,
HEPE T LUK, BIPAES W A o G R A S AT B, TR 2L 5 200 T AT By
B, iz AR G e TR . DURO TR R TSRS . BFRL, Hias S8 A

(7D IR A AL 5y B SR 2R T 5 5

AL oy RS E 2, (HRZZAE A S LI T X A RIS 5 R AT BT, (AL
DASEARR A JlAS B P STt SR M . C19) i s by AN B — SR . WA R —HE R sE 5 ¥, T
Tift 1 Bl 58 2 WS O GERR o A7) 14 SR R 28X T S SO AR R S e A A 2 5 . 20D SC T IR AE o 1Y
RHEIEH, =FMNEAMAEHFT/HZE, W Hagstromer A1 Nordén (2013) 22U B &4 48 &) 43 il
MR @52 5% (market-making high frequency trading) S5HL2EIE 85255 (opportunistic high
frequency trading), TG & QIHFMER . ShEAEHAC S KIESE, Jones (2013) (220 NP H ANy
=28 REXBUERMOTR, SR BEL S DS T R A A . 1T sHAR S S S Y
SEN 3L

G EIAE Ty (N A T BRAR s AR SC TSR AL By 1 M AL A3 PSS . — SR AE R A B U ATE
AP MARGEAL 5y R BB A e, IR WSS Sy At BB B S B s . B SCES B8 U AL
WSRO . BIRE A5 5 s e i g s 20 Ar 20 B0 e A58 SR

1. LG5 5y R W B K S

TEABGE TR T T 2l A2 P AT R4 0 e S S i M B Ay kT o o 28 AR 4R 3K 52
2. 21 WL LIRIESRAE S Fir ke thy Mty — 4 A i E L. 52 5 e 1) 2 (4 0 sl 1k 1Y)
S oy YRR, T 1) T AR SR 0 58 b A WO —E 19 2 . AT R R I 32 5 BT bR E A
AW 52 5 BT T SR PR TT B, IS S A 22 0 AR IBOUR S P 10 i AT R BR A Bk S AT SR
(passive market making) . 44K, MRt ARG SHE L T & L Ty AR Z R A . 2R g A
[l FAL e T s Bl o T AR i st L 3 BRI A RN S HEA T i A AT, S R
Lo, LIRS AL 5y Fr iR A 1l 4, C230 @ i 52 by 5l UGS H N ZIRAL 5y i iisg 5y 17
o PR EE G AL RESAT U M 22 5 mT41

EHHMS (arbitrage) JEFREUEZF 25 EH B8 I B 268, B R0 AA &
SR 7 it BT 375 18] R I PR A TCRCRARA Ak T[] — B8 P FEAN W] T 3 b R AR AP, B
B SGHATE R Z AR EN R SIS b # R SR 2R Rk LU G A, e g vh SHRER
iz, KT RTTHRIER , I TR BIRSAGIN . A3 0 & WO bR gt . M
R T SR B AN LA T W A IE T e . PO R A B U SR FE SR T . &

(193 See Jones C. M., What Do We Know about High-frequency Trading? Social Science Electronic Publishing (2013),
available at https://papers.ssrn.com/sol3/papers.cfm? abstract_id=2236201, last visited on Mar. 7, 2020.

(20) See Zhang S. , Need for Speed: Hard Information Processing in a High-frequency World, 38 Jowrnal of Futures Mar-
kets, 3 (2018).

(21) See Hagstrémer B., Nordén L., The Diversity of High-frequency Traders, 16 Jowrnal of Financial Markets, 741
(2013).

(223 ZWRIHI (193, Jones C. M. 3,

(23) UL (BIPALC S M AE RS AL A R IFTE ), B (EREAERIFY) 2017 4R45 6 3.

(24) ZWEEA . AR LR R, 2 (LIHESFRE) 2014 4555 3 11,
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—BPEAIRIESF 7 LA E N RS R . i A0S S e e 2 5 T A 3T B 10 A% o 1ol A5 R YUK
XHE BRI S T AR /R, 25

I (directional) SREMEIIAI FIUES= 40 A% 22 AL B4 T B0 1 15 AT S0, 22 5 Bl o AW
IRV RGNS BTl BRAY B RAE 1L . MR A B8 3 el R T B R B, il
PRHAR G E BT | AR R BA S DRIRFR P . ISR 5 M HIAS IE 24 T BOR W25 1 4 52 5 i A% sk
IR oy B R T A T IR R e U, e SRS A SR 5 % e Y A SRR N T N A TR ) S
“BEAOE” 170, FIHEIEE S TSRO S I R AR AL, e PR AR T R RS
BEAR T R BB

2. MRS Gy B R SR 2R Y

BB SRMS ARZ A T 3 i AL PRAZ 5 (5 B GRS IR AT L Ay R R E L B S Zy 1615
P TR 24 32 FR AR O 3 o C260 7 3 [ iy P A0 AR RIIE SR T SR EE T 52 50 By 1 4RAS B8 22 A8 i sl 1k
M, RS o FARBE “RAFEE” M “BlsBuk” SFMSs . KORFER T @iise o) # ) GE iR i
8] RSB SRR P I AE 5 5 4 H 1) 52 5 Bt SO e B ARG LIRS A B9 IR 55 458 0 T 58 5 A
TRUERE LU HABSZ S 53 R 1] 52 5 i R IR AT Hsl T b gk . 580 Frid S ik 2 A~ kR
GO, Hae 5 B EAMAE 5 51 5, AR SEIE SR 28 5 BT 1) 52 5 # AR AR UERY. Arrownet JE
BHRST. 4IK, HARIER R E S 5y & ESC A R i 2 . 1) B itk = 48 58 o ks
BB T 5 BAE R UE IR 5 BAL B Rk B Rl I, TR RS RS 5 & . B o # A L
SIP SR AR AL FIGE T . RIS MRS T STP A i e A Ay TR A N PR A AN RGE AT
PERETRAE . XRE AT L O TE 8 5 S DR ) B A AR . K Bk AN (AR Bl e A S
ISR R, B AT AT LR AR B Al T 54 5 E 5L ol i S A 5 R
R B ok A BE A, AT AR T HA A B 55 55

HRATEFE” M I SR By s R 2 ROR B SRS T . AN IS, PR FE A
SEARAT A ANTEM RIS RN S8R 0 T3 R Ik E R TT R, 3 e h oD T RIS E, U RRRisE o)
BT G A AR HANSE 5y . R oy B AL I AL R SR . e S i R
KA bt BT A T iR SE IS i, A BE PSR T ISR . R s By
ATT B P ) H 0 e RS0 S AR Z 18] B A DU ) Tl 3 R Gk BRA T8 DIk s ) 57 VIR 14 52
DT o RIS 5 3 /INBR R T ARG I A AE RSB RS 5y o ISR/ NV T BAAS 22 5 BT R
£ . M Hise oy 2 BV IT 5. B2, WERIZ/ VBT SRR BT . IR 4 s 43152 ) 25 M/
WUT B AARATA KRB S E Lo R RN S BB S A 2R A THE B . e Bk A
e, AR EIE B RERS LU R Z BT 92 5 38 R 5 1) 58 Kt » W00 nT e 2 B A A 92 it ik

(25] See Brogaard J., Hendershott T., Riordan R., High Frequency Trading and Price Discovery, 28 Review of Financial
Studies, 2267 (2011).

(26) See Cartea A., Jaimungal S., RicciJ., Buy Low, Sell High: A High Frequency Trading Perspective, 5 SIAM Jour-
nal on Financial Mathematics, 415 (2014).

(27) See O'Hara M.. High Frequency Market Microstructure, 116 Jowrnal of Financial Economics, 257 (2015).
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FATRME 1280 B IRAE By A R N IR R/ VBT Bas S ECT B A R N T B RAR I E EAE R
WSS oy Z WA A R AL By ] LADRANX BB 2K . i se o 12 5 | S i 28 A0 B8 9 1l B 55
WIS, OIS AR, — WIS H 85 ROIF AR kP B BN R Bk . BRI Ay
QW EN AR /N EAE (AT R RESS LR R AR A AT E S P R, 52T BRI HISE B
Sk T R o 29

(=) WEGEA IS

TG ZER T . S BT A T 0 24GE45 T 20 28 90 4FARRE P 1B A
Dy # Z I SE G LA RARSE IR BRI & S . e 6 R A RN it 9 7 2Rl —2
o LN R I8 5 s — 28 M R B N3 H. ©0) EETS RGNS (Regulation Na-
tional Market System, Reg NMS) H5| ARy “He UKz F, ZER% 4 38 i i ik 25 58
20t e ECNs -6 Fic Ui Z e A e . i BN k28 TR R ks 1) & B A, (A5 AE
SRR R EE T 58 oy i AR AR G, A2 5 O 1k U M eI AL 22 B s . HD
AR EMRMTE A CRYIT BRSSP B L . UK, i v
o WG R EAS 21 T LR WA I A 81k, 556 FUESR T 0 R B s T8 SO 5 4k
WiGZ AN EEG ], T B R R IE 15 R

SR, P 5 SR IR SR T 3 0 45 4 55 58 B ) B8 25 D7 TR A AR OR I 22 57 s 058 2 7 3R 1 I
I T 95 e 52 BV R R BR

B, FENEZFTT9AT T+1 B MR, BRRE 1 w0k e Ak 58 5 SR 1) I 2 A
FH o RARAE By 10 B 28 B SR 1) St o A IR TR TR AN 1 0] 722 A rh 34 S M 22 AR
ﬁo@ﬁ@ﬁ#ﬁ%T+l%ﬁ%ﬂﬁﬁﬁﬁﬁW@%ﬁ%,ﬁmT%%Q%%HWﬂULﬁ%
Lo UEL. [FI, BRI T RS B BT SRS (4 U] AR B i N B, S i A 3K
AR SRS . TCYEIEAT A AL B KU ]

HK AR FEIESF T 28 5 A 2 T RS, (AR T A T g8 . 1fE—

TERRRE LR T e ise o i A i . TR SRS 5 A AR ENAERL . ZrR i, 2. IEZRiE
B, KT, WA EIERL, i SR FNIESR WA Sk By . 0520 R H Al ENAE B % s 42
W 0. 1o, A2 H AEOR LB, MiERSEHE . HAR SR E R ORI . & & 158 S AR
WD TR WSS oy A e R IS R E Y T AR R AL 2

(28] See Scopino G., The (Questionable) Legality of High-speed Pinging and Front Running in the Futures Market, 47
Connecticut Law Review, 607 (2015).

[29) See Easley D., Marcos P.. O’Hara M., The Microstructure of the “Flash Crash”: Flow Toxicity, Liquidity Crashes
and the Probability of Informed Trading, 37 Jowrnal of Portfolio Management . 118 (2011).

(30) See Pagnotta E., Philippon T., Competing on Speed, 86 Econometrica, 1067 (2018).

(31) See Ding S.. Hanna J., Hendershott T., How Slow is the NBBO? A Comparison with Direct Exchange Feeds, 49
Financial Review. 313 (2014).

(321 K= HATENIEBIL A A A 100 s GIESR MR8 SR S A A0 Y 0. 02000 BURDICHR s 3o 71 SR LSS 4 401 0. 02940 8L
R, ZERBS B/ (BLS AR, 2 http://www. chinatax. gov. cn/n810341/n810765/n812188/n812945/¢1201154/
content.html, fJFUiAIETIE . 2020 4F 3 A 5 H; $ae NRICHEF R NRBUT: (ERERUEZ WEGRIE TUES: 15000
POBRUESEA SC R B8 2N ). %K http: //www.gov.cn/xinwen/2018 — 06/27/content_5301628.htm, #/a il HE]. 2020 4 3 7 5
Hs PEZE. GCTR%E A B35 Pl 3% b5 vl A 3 A8 A1), 3] http: //www. chinaclear. cn/zdjs/gszb/201507/
9aecedd21a6f47{5b3741637993b004b. shtml, 5 imIf[El: 2020 4E 3 H 5 H,
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BT IR IEE SR T B P B, R AR S B Y St A2 B 1 RR . an gl sh o S 5 52 B e
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FEVL R “PKILGT R “BagtiT e S8 UIMe. £ “FMEE” 5 “BiRmHe” WEsE s il
/2 RS By B R OR MY RIS, R LR iss &y i D R SO TP Y . R, Y RiTRE
WAL o T E RN .

=. BFURZ S 5MHRIHN

(—) Hr GIEZRIE) 5l

FAE =AW, Fischel Fll Ross (1991) B3Ik 5k T A HI M 5 2245 5 28 5 1 A
Kl AR EME L, Jarrow (1992) BY JEFH R S RUL, Wl e A T
NG BRI B E IRAS AR ) 28 5 Kl . Allen A1 Gale (1992) B350 JE— BI04 HiESRTi3% I
BI=FpERg S . 7 BB EESN (action-based manipulation). {5 B & #:4\ (information-based
manipulation) FIZZH HI Y\ (trade-based manipulation), [ & X T 37 o W 2% ¥4 o 58 19 & B2,
Kyle fil Viswanathan (2008) 560 $& i Hi #0585 # S M i e & PR N AR (55, i &
T TSI PE T BT I 55 2 R ROR T TR AR

KEZEHE XTSI E GERERGE VL. %, FEENERI SERIGESFTIHITAZ
BOCRMFE., A¥Fl QIR 30 O BRI IZGA T AR T IHgy, FkH
AR 21T F v 5 a5 R m By sew Ofl) BEf, JIF BAT MR B2 45 R [m B iy i e, 1%
Birhmym s, BMESERE R, WAREHEET B MR Sy AR TE ., OO EZ,
G AR T R 9N . 35, A S F RS UE SR T RN T oA A T S B, R 4R
P AE 4 A S 2R PR R A SR, NIRRT Z R NTE B3k ml s, E sk mr g L etk
R TR R A BT A g A, (58

HW, ST HGBRIN AT ATEF . AN AT RN A OISR R VE, B 0
(2019) B39 YA ZHBARPFERA IRl FMASL S L MAR LR R B, wiHAL A5 528

(33] See Fischel D., Ross D., Should the Law Prohibit Manipulation in Financial Markets? 105 Harvard Law Review .
503 (1991).

(34]) See Jarrow A., Market Manipulation, Bubbles, Corners, and Short Squeezes. 27 Journal of Financial and Quanti-
tative Analysis, 311 (1992).

(35] See Allen F., Gale D., Stock Price Manipulation, 5 Review of Financial Studies, 503 (1992).

[36] See Kyle A., Viswanathan S., How to Define Illegal Price Manipulation, 98 American Economic Review, 274
(2008).

(37) S ILEEE . (UL “HURAT nBRmIfRR), 2 (EFRMEES¥RBFIR) 2016 4£55 310,

(38) ZULAEKW], R . (BRYMESR, BIETigde “JURAH” MG MIoT), 8 QERESEM) 2016 4F5 10 #1.

(391 ZUWENA. (FBEBATHITHREARUEDTT ), B GEFRIESE) 2019 4£58 6 .
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SRR TYIRVE, RIXSSZ A B R i), AR Ik THRANR T i, EREAR (2013) 002
WA AT T o AR AT — 5 BRVE IR A, (EUR I ISR i A R 3B 5o g . A P il sl
SEMUEZF AT . AR BRINT A BOA BRI RS T SE BB A . XUSEAURIARE A (2018) ©10
YOI BAR LA R T A R A T A A R, AT B L AR Rl i i 1R U S5 T
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i FR BRI BORAT A AN IER L 5 A TRIE R, REm s RE . #m 1 IEwW KIEs:
Lo MEIE AL, B3R SC T TR A BT iy s th TR IR B = 2R84\l 5 A7 26 8,
BB AR AR “ffom” BsE S, MELLR SR T b BB BT R R T B

2019 4F (UEZRikL) BOBITOEE T M RN RI AR IR PERLAE . 1R PR i D T AT A 7 10
G, B\, ot T RGNS IEWAT R . TR RS GBI\ AEE GBI
S BRNA L, A RS L, G0 B R AR RS BRI R T S B
DA “BsTHI RN DUTTERIAIY G50 R, CREIRIRAT M WA T BT L. el 1l 4
PR 1 RGBS, C60 WRIRAT I A — A SO LA R/ NAE Bl ) e S B — Ui
WA GEE JF LD BLR, RTS8 H ks . A2 i S 40 A% DI 19
o MAERARIZLE . AR 18 W R0 2 1 i B SR T i my s i i, e
W T VRS ORI, BRI — B O T AR IAEIR GIESRK) R /4R
D\ UETRIE L MM BF UESR3C By oK, 2019 4F (IEZRL) BITHE BB, KR T
DA ] TALEL ISR AT . AT AR A T . fn . e E AT S AT 2k
B, (A T BRI E SR NI R . A P AT B RS T IR A T D B PR e i 5
Y RN 58 5y o e 58 e X0 T S BN A7 S T A 15

gi LRHE, fERPITNRRZRE, KR, AT AHER A A L T . A3
EIRXS GBI T A IR S 45 G AR, BT R AR IE S TBe, el &
RIS SR A8 ) A s IR A8 By it PELAESR 52 5 Bk e 94T o 8T S B AN (AL X
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Abstract;: Program trading has developed very fast and its market share has been growing expo-
nentially recently. It has reached a relatively mature stage in Europe and the United States, but
still young in China. Due to the special institutional endowment of China’s securities market, the
program trading is still in the form of low frequency, and takes the form of arbitrage and momen-
tum strategies. Based on of the analysis of the typical models of low-frequency program trading
market manipulation in the setting of the new Securities LLaw, the regulatory proposal to prevent
the abuse of program trading are as follows. Firstly, clarifying and expanding the scope of regu-
latory supervision to all program trading, and setting quantitative threshold indictors. Secondly,
strengthening the daily monitoring of program trading, and focusing on the trading behavior of
large traders, and establishing a real-time audit system to review and track market trading behav-
ior. Finally, setting the regulatory obligations and increasing the penalties for infringements.

Key Words: low-frequency program trading, high-frequency program trading, market manipulation
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