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BEEGUIE A - T DU ST MIFID TR E RN A E—FRm - Wi
HAHRRATE S Bl SR T el iRt (F A — LU - FE ST MIFID 11 BKER < i
BSETTRBOT - iR R B AR E R A Bl 2 2 -

8\ * BB MiFID IIIRERAS

BX B A 2011 4F 10 H 22 47 f& IF Markets in Financial Instrument Directive
(MiFID) Z$EZ » —#%HH:2 ks MiFID 11 » 3554842 FEH RIS - oS
e AR LLR BERFERAHIRE (EU passporting ) » MIFID II 5 3 7352 % »
fiEr R Rl fE BT AT 2 2 il - B« S AMRTE - LUBGRAE G20 AR 35
TEIEATA M T F AN B B T 2 B A B oA - DA b < iAs e DU i

TR B T - LRI R A A

goooooo
1% K MIFID f 58 ] 25 3% 9 09 & [ 00 & A RFE 2 R o A
(commodity firms) &k 7 (data providers) DU 25 = Bl 2 B ¥ 18
(third country firms) ° S3FMREAG R SR T H#FH MiFID Z #iE - 4
S RERIF 2 84 i (structured deposits/products) ~ FEfEHE (emissions

allowance ) & o

Jooogooboobogoogn

FREUT MTFE 2 4b » $2 53 T AR AE 5535 (trading venue ) * 5]
HEFTEHOM8 52 5036 (Organised Trading Facilities, DU N f&f OTFs’) » ifi

R JE B Gyt L e B e > USRI A 56 Al -
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FReliL 5 G20 A& 36 B AT A e EBEAT AR MERE B SE 2 By el
¥4 (electronic platforms ) &5 » $EEERUE R ST MERG AN E 7853 7Y
TRENTE (sufficiently liquid ) K ATASEE » HESZEIHIRY A 2555 (regulated
trading venues ) T2 %) » HEP IR Z AT » MTFs LA OTFs » U2 {5
KA LUB A RIR B -

Oooooodooodn

B Z BRI E EE R DU A E A n DU B iEE) - ¥
HBEANME - WTLAEERTE AR - EERBIRG LR - 25
R AE B AUE W R IR 3 ok HoA Ry <Rl T H - AR EZF - &
IR L HEBOREERAT A M L - ZE SR ER SHTEPERAT (pre-
trade transparency rules) * ifi 38 FIAFE MTF 2 OTF & 5 I 22 ~ 17t
2% (depositary receipts ) * ETF (exchange-traded fund ) 8¢ HA3EILZ 4
AT H - (22 SRHEVIREZ BUEBINEE 251135/ (the Buropean Securities
and Markets Authority, 2L &l ESMA ) 15U EER 2 ( BIUTHEIRZ B FT
MTF BR#&ER 084 Mit A& e i35 B H B B el (— i FE 23T bid and
ask ) AR AR 552 % (FRE B8R - el g A k=368
RIFER/NTE - Bl AT & —E i< B msaEA R S — e
N BB R R 52 2% B4R (reference price systems ) ~ FfHA
554 (negotiated trade systems) ~ ZZAL A HE i (order management
facility ) DU AZEAS 5 (large on-scale transaction) %' ) ; 22 5% BHARE
(post-trade transparency rules) Z#53 » RIfRIGERE CHIT LA 5 » BIFTR
A GRHEA BRI » {H ESMA PREE BN At » i ER 0.2 HERR -

BRI ERAE 5% (Systematic Internalisers, DL N fifi 7§ SIs) 7R @ #%
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B HEHCOR P RS SR #Ems LN T N - GRIZENA
FEZ BATRE IR Sls » FTAZ R S5 EAREE CRE - DI RE
ZVEE  ESMA H# a2 HERR » 22 50 e B M e 2 N 25 R B A
( Approved Publication Arrangement, APA ) 237 » HCERS BRI AE H.

REr— AR B ALRESR RS TZR

00000000 Third country firmstO0 O 0O O O O
iR DUSM B = B iz S8 2 NSRBI 2 55 L (reciprocity and
equivalence requirements ) < KUERBEHHIEIIRES 5 53506 =Bl A8
ZE—ALE N (retail market ) FEHEARTS HIIFERS T 53 SRS

OO00000dodooodinducementd
FrE A BRSO - BIANIR AR AR A - RO B
itk HARENL SARINERNREL T ERF SR ENIERYE © SSONRHEIEI Rt
LR T E - WA ARSI E ( structure UCITS) - JEGEIELUERY
Fo kit $5

Oooooodudo-oood
FoMEFE TG HITR e LLR @ 2 - 278 B B G AE A 1k R R o
ESMA {57 I 1 BR 1l 4 i + 53 /0I5 | 5 o i BE AT AR 1 P i (commodlity
derivatives) 2R FRH] (position limit) ZHE » H T BRI NS ESR KA
B BB -

9

00000000 Algorithmic tradingd O O O

MIiFID I3 #5852 5 (high-frequency trading, HFT) ' Z AHRE#R# -
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Ze B e R [T E B R B R Bl - BERAL B IR B AR T T8 B SR
JER KBRS AT - SIIMNEAE R B B e (E DAMERF i 5 indh 4 - B
IRFINEHIN SR 5 o R RIRE RS 5 L E BRI SR 2t R IR o B
%E (A minimum order resting time ) * fEAZ ZFTEZR A4 500 (millisecond *
12/ 10ME3IKRTH) » IR ZEFEHK KL (order-to-trade ratios)
BUE » DA SR ZRFE R L - WONEF 232 B P E A B 2= FE A
Pz BRI T - S9N By i 2 & T » IR B LR 1 (quote

continuously ) Z &1 °
S RE A B E A S E R RIRYE ST » BUER MIFID 255

17166 > HEARERHIEEAR S - WAL EG 4E o - B2 RER
AU FE AR S E B RCR I S BB B2 - DAMECR A w5 B DU

BIRENEE - WA A L BREIRED 5% HEEER TR - DUk
HA R L FIEFT FIREE R T 5 L KT » 2R A By Rl E B 442
I RA A 2 TRl L AR DURGGERIT 2 2 2 B R R - 56—
RIE BORIEHHH AR 5 L e R i IRan(e] - SR M
fefft B FHEAS L ifE - SRR E A FIe it E R AT (Direct Market
Access, UM fiifl DMA ) lie s FERE R HCRAMA R - DU A OR A 38 5 R A B
A R RS B T E MR B - DU A Shia It - ELIRE A H]
EAffiFl DMA & 5 N\ Mz B A AR 7.2 2 - B AR &
BEHEIR A T8GR FTAUE L B2 1

2 - BB MiFID II IR R BEE M e 2 LLi

BRI o B BRI ARt C B8  BIERREIR DR 2 — B B R
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TR SEBE FH A1 » RERF S B B K P MIFID 112 ZAHRB A A3 |
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\!
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o B H E SORAHE )7 iR BBIFEE & (Securities Exchange
Commission, SEC) 1998 4F 5| # 5 %8 & %) % #f (alternative trading
system) * JRRIBREEHRAC G T2 At » IREZHE T IRA Gtz 2 B85 » HH
IITER IRFERE N BB FER B L BT » Rule 300(a) ¥R SHHEAC 5
FHFEER » HAKRule 301(b) (ii) FERF &AL B HHERELAC SRR FRE
SRR3R 5 s S (EE 219 5% » Hol P B R B A SRR e e
H Regulation ATS of 1998 B3R S3¥HAE 5 AMHE L R 3 Z sl B84 / H
# (broker/dealer) ; Regulation NMS OF 2005 » /R T 2B H (trade-
through rule ) U R IR —E DL AT A B AR S A1
TR RIS - MRS E AT S -

SIMITAE M P LRI AR 73 2 B A Zhi%: (Commodity Exchange Act )
BT aF B AT A M A 5 B 1T 2% fii ( Derivatives transaction execution
facilities) & #1 % " PART 37--DERIVATIVES TRANSACTION
EXECUTION FACILITIES * ARHIK|FEE 2L B ve R SO LU IR & &
fri#7L (the Dodd-Frank Wall Street Reform and Consumer Protection Act,
PUF &% Dodd-Frank Act) R AR 5 2 R 5585 7 LA & (swap
marketplace ) * fix £ EBIE A G fTit i (Swap Execution Facility,
DIUF %8 SEF) » IE¥IIHE G-20 20104E6 H 2627 H& e mis & &S
P AR EA LAY I BE AT A 1 e L 2R - P EAE R B P EiA 5515 (trading
platforms) #E1TR5) -

5 o BB O TR 7 R 1] B 56 B 38 8 & B e kT B 2K 50 & B | (the
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N|

v



EXBEMIFID I REARHEEZEFHZEFE

Commodity Futures Trading Commission, DL R f&i#§ CFTC) #& Dodd-Frank
Act B A B3 P i i B B2 72 B+ 4 L SRR S A B S 5 i iR
PER AL ERTT —EIR I 15888 - K572 %% (bilateral execution system) B
BB A G T RHOE H  HB R AR (asset class) R S8 Z
BT R - MO RERS 38 5% AR TEBN MTF 2 8 #2 M H R Fnl
BT H - DU %52 5 [ 8 s SR LAT AR e e a2 5 6 - HE
HA850 R MTF © [RIH » SEBRE A 3w sE RN RSB RE LU B i %
EPRIT R L E QIR S TR L S s ra st » Rl AT A MR
ai » P CABKEE OTF B SEE SEFfEE 28 AT 722 5 » L2 22 FE3RH ~ 2]
A TG A 7 LR L By 5 B 25 3 50 o et L 2% () B4 T«
(—) REEERMAENZHAZ S H S (swap dealer) FEA M L B
(infrastructure ) 7] €I BT » 3R IH 2 R E# (operator)
CFTC #Ei £V MERFRF A 10% Bty » 1 SEC HIIEXFF Dodd-Frank Act
ZEHE 20 9% Z [ - {BIZ MIFID 112 320 AR B Fra i PG T &
U -
(=) BB SEF ZEFMRAIFH BRI ERIEE A 5 B8 HAHK A
(FIANKE SR HETTA 5 3 (HBR L B HIIFH S 1 OTF 2 A8 H AL
HHER 5 B E R SIs {EHA S
(=) SEFZEZ AN HHEERS (discretionary matching » JRE[J#f
REITAT s RN EBE TRV HTXNEEHERE) » B2 voice
intermediation Z[/E R T-Hx & L TE DL N HAE R i & J5 30 - JIAT
DAt AudF 5 (HBRHR IR S B0 RIAE RS B H @ R & 72 OTF Y — 1
F MRS (HEE TR DA TASHCARE (voice brokerage
service ) Ry BRI A AR -

\
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(P9) {4k SEF & E # 20 E A iR EE 2 815 - 72k et s
R EE WA s OTF W AR TR EFE T (R 38188 H i hd e B
HEAZ B EEIT (best execution) Z Fi# » JREILIHE S ¥

SEIMERBEEEMRTE < LLERR

Sls
SEF SEF
MTF | (ownZaccount]
SE FT
ProductsCl O O oooood ooooo
ooooo ooood oooooo

Pre-tradeltransparency
oooooood

0 00 0 0 Duonalosiq

Ownershiplrestrictions
ooooooo

LimitlonInumberZofl
participants
jooooooog
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gooooo gooooo

oogd A oog A

N\

C 0 0 O mandate )
oooo0 oooo
(fiduciarylduties)

d01vyd3d0o

] goood

00O BiC Hooood
(0O0Dooo)

Jooogoobotoouoboood

KB CFTC Fyff v RE 5 1 55 Bl e R RESL AU IR B0 < P RE » KT SE
1936 -8 bt A i L E L AER T E B0 AT IR - DATHBR s i (B A% 2248 B
RN M TR » 'CFTC 2011 4E 10 H 19 H ERZHEARRI
A1 EEARRE 28 FAZ L i B 22K DU HLAS PRI ) (economically
equivalent) ZIHHEILK)  EIRREILK BLA AL 5y 82K AL Hir iz
RIS R oL - 2 SR B0 RSB HAt G R 0325 » 32 H IR
HEIS B2l E 77 5K (deliverable supply ) 2 25% » i A FAEEREREL < &
ZEK » DU AgRE — i R iRy - BHRIE RE H fr Bl A IR S
G R A HAAE 5 TE 64 60 RARL » FRIT A 1 P 3240 » X CFTC L

oooooooo
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RARTVE TR R o 53 R Sk T B AT HA S B PR
BUE » ISR M AHRAL 5 ~ <R B RE IR BERUET 8 & H 19 BoE H
L EBRLRR - BB 5 B v R B R SR bR 2 %) (bona fide

hedging transaction ) E] EEGHIE -

P 52 B EF iy Bb o Bt Bk 5 e 2012 52 9 H FIERHERI € B CFTC 2012 4F
10 H 12 HFEGH B e Az BR AR AL BUE » HE R CFTC AR 3R f#
Dodd-Frank Act HHEABIE Z B E » WiHEHE CFTC ARSI BRHIFE 25 ]
P (mandatory ) » MiFERf (R et S E 1% (excessive speculation) Y
fiERE - FHIR LB R SR 6 6k a FERLZRG AN 48 - AT LSS B CFTC AE
5 1 SE BRI 7 BRI AT EG 3 A N 28 & R Stk - S
TR R A BTG ERA TR HED)  © K. B MIFID 1154
BRAIFR A s i o A8 53 » T S AR FE v ] R B A A B » T3 HRBE 5
ZEFEM Dodd-Frank Act RIS HESERIREE & Bl CFTC H[FER

£ B Dodd-Frank Act 555 H8 70 ¥R 222 5 (swaps ) B 8 3% 25
REFI A H5 B) (security-based swaps ) 5] E#THI RS2 2848 - H 3%
SEGHEF CFTC 20115 H23 HE A B MR G ER L
» Horp g A B I U R A/ HE A A i i DA S MR S B 22 5 (B BCERS
(Secretary of Treasury ) 158 ffin @ HEbR - AR MA B 8 LUH EHE 2
FERE S 8 5 i1 2 #14 (combination) ~ HEF! (permutation)
3% 2 M (option) X AT ] % 7% (agreement) ~ # J (contract) B i 5
(transaction ) ¥ Fy A E 782 HifH| -

BN LA A $0AE By et A (B 38 25 Ry BE BB A A8 5 B Ry i S8 1R A
— M EARE ORI (sawption ) JNVEFETER » SHBAMZEEHKT (CFD) HIED
53 B E IR R R E AT NI o IR L 28 B2 L R 1 A i

lL

D}

2l
B

M
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EEREZR R AnHAEEN I T e T B 58 - A& (e
ST HESAN B G {E7E - HIHARRIHEE A GBS - SN ~ péhh ~ HERS
DUk e (883 > BRISRAAIRUE T DIHEER SN » IR AR B8 LI G ERE 75
Ty ECRIN AT By i -

Oodooooooon

KB E G 2K H DA E 7 R B L AL Z FE R B — ~ 2rp
(R REF AT R - BRI AL AE T RBISEP R E R E AR (DTCC)
A 2008 AR T B A Sy &N (Trade Information Warehouse ) » HoRy$2
T BB — A TS FRATAE VRS I BRI - R BATE
BIRERTRE - SERIEE G RS A I T ARG R RE - Rl 5
REAS B IR - LR bt (i B 5 SRR R (The
Financial Industry Regulatory Authority, LA f&#% FINRA ) BT R A
ShER S 15435755 %€ (the Trade Reporting and Compliance Engine LU
f&if TRACE" ) {E H& B BN FE KA EXR TS ERITHSLZ
AFAEE - (23T H %655 % TRACE R LIE B A E IR EE 7% (asset-backed
securities, DL N T ABS™) Z &AM - HIL R A BIEAHRZR - 2011 48
FINRA Foffid ABS FHEIFRR - Wi AFAH & - B HIMHRERE L - 58
BN 20124E 10 A 23 H K% E FINRA 4R 35 %52 28 5 2 55 195 (b)(1) DL Rz
Rule19b-4 FgH Z BT " -

5% B CFTC #k Dodd-Frank Act ¥f /2 145 3 BH 1 Bl 52 5 #H Bd & K} FH
FRAGER 3+ 518 B R A H oA #E U I AE Dodd-Frank Act 2B S HiT AR
A2 RS B IR (8 {17 Bl FH ¥} .2 Swap Data Recordkeeping and Reporting

Requirements, Pre-enactment and Transition Swaps * B17E Dodd-Frank Act
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A 350 8% 58 o BITIRE 2 B BR B Al (Real-Time Public Reporting) * 3% #1
SURRE i A58 B o LB s R ) AR oA 5 B o A HAA8 B LR
o MR RZ AL G RN R R H I 2 5 B B E R AL B AT » I
i i KR G S PRATHE S DU ASHAA G IR IR A7 B FH R B A (Swap
Data Recordkeeping and Reporting Requirements ) * % #i Bl B 3K SEF »
DCMs * DCOs » R Z H &R ~ T ERZRA 52 B3 (major swap
participants ) A s o152 #1525 A A I 32 #1252 5 0L G 17 Tk R i i
ko SELEERMLE 1 B BGEC (primary economic terms) DU H R
BITHERS (execution confirmation ) DU FHEFEE (subsequent valuation)
LR TR Z B S R SRR R DURAE AR 5 » A At

FAIY 2 AR QIR o B -

Oooooooobd

SEB S AL G IS o KA B T e SR B & 2/3 » Fr AL AES
IR RS OB A N B R SLZ 3L - 12 BRI R i B g iUk
PERYERPERTEE A 280 2010 4E T flash crash | ZRECEAVHEFT - AT e 1
RSO E TS » X 2012 42 Knight Capital Group Inc. Z m#E{EE
SR "~ 5 S (Trading-coding ) FIRESSRACHT % 4 8 4 T 3550
8% > 201245 H 8 H Facebook £ NASDAQ #¥] X _E % G Ak i3 2% #%
BEARAHZ G RO - R ETS GRS » 2 1%E A
R B AR E R A IR - RIS AR —SERERE - 1T ER A BE ) AR R s e —
LT R > FEAE—HE NPT [ AIBEYT ™ - R B 5
B —EE R At

flash crash {4 F AN FEH 72 Ry 2 HEF45 (The fat-finger theory) °
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[K] I - 5 fi# %% Procter & Gamble » {HE [ | A H# 2 4F E-Mini S&P 500
futures contract EEERA B » 1 B Z I RE &L 5T (CME) ~ MHBREZ 5
Fit (ICE) # %2173 (safeguard) [fj 1 HAERTREZEE - AT DARAHEE T
A FEE R A RIRA - SSOMER R A R HE (Technical glitches) »
B B TSR r OO - JREIFREE R LA B AR EU K3 (FR T %4t
ZTRE) » DURCKHARE 717232 55 N (Large directional bets) 55 %% » {H
2011 4E 7 H BRI 3% 2% 2% B #H A% (International Organization of Securities
Commission, I0OSCO ) ¥ =458 5 B i FIE M Bl s i 45 2 B 1 Ty

B2 Gy B R\ ey TR » IR EAsE ey flash crash SR AYIKIZR -
BlREE & 8L CFTC ¥ flash crash Z HFIFHE T - IREEESHA S 1E flash
crash FEFPM BB A o

KBS BRI T flash crash ; B - DU Ry T REE R ESEAS SN
AR A T H B A A2 G AR 2 WA (R » LR T st
i LR ST H SRR R 2 R B TR S A T -
5 BATS Global Markets Inc. (BATS R ER G BN IG5 E
XA NYSE Euronext and Nasdaq OMX ) » = BARIK B k040 38 25 1 85
WASERARIER S - BIAnE FH BRI e 5 B ek A 55 /A H] (high-speed
trading firms) » #HEFIREWS KA 2 5 A B EE AT 509 5 BEER 5
RIS S AT o

HI AT ZENT: - R & BRYIRHSCE HARE 25 5 P SRR T - S fE
HHATEEEI TR - 2EETRITRZFXZ A G I Jack Reed 71
KR » JERHE— R B AR BB LTS 00E O - T A~ B9
YN EHERE G BIAE T (market makers ) FEHTSHRIUATIRFERHEEE -
{BE " flash crash ; THSHRIIANIFRFAIARN LT » T N SR eak S R
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S TH A TR AR & R R I 2 A ™

S B FLER A SR T A BAE Z AT E 35 R3S @ e I L R ™
B RBIREE S BRI 2010 FFEATRHC B & T35 A R Pedt i (Risk
Management Control for Broker or Dealer with Market Access) Rule 153c-
5 ZORACHIECH B i E R B H 2R 5 8 S M AL 53kt (Alterative
Trading System ) B fifi B\ & 2 < 8t S BT TR BN - DURER HLAF 5L 2
FESSAE 2 ASHERRE ™+ WA R 5 R AT RE R T 85 » #6072 2010
11 HIASCER IR AES T SEJE 2RI R EL ) (unfiltered naked access) Z#%
REERI3EA (sponsored access) 41" » SNFERR MR = S H—(F B
HEfE i - —ELAEF T o B & B 0T am AT am B B sk B i
(software glitches) HYEREH + FHEIIEK ~ UM B FEETY BRI
SIS - DR AR

LBFEE GTE 20104 " flash crash ) T RIFHIE SHVEHR LR
(infrastructure ) sZEHGHVIRIE - FRBE 7 BITHEIZ 2 BRTEK
BT B FE it (circuit breakers) #b » TSR EHA S HZEE Rl & SE I/ HE
HRETE » B2 Knight BB U, Facebook #1ZK LR ™ » ik i
HEBEHE ARSI E ST (Kill switch) $5HE2 % » RRRE
AT B A BB B SRR RS
1B N IEDUE R (HERR IR » 7 LA EEr — R A2 2] - AR
A BRI EERT - $UTBR ~ BHELRYERR DL R
PSR SEZENDURE  » T AR ST EAE RIS SR AT
A — S ERE - (H2 A RN DA e s e e 5 =R ] - BB S
HIEGAEIE] -
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