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1997 #3 » wpjiey AR~ S AABFEM > ZHY 2 L2
T > ECN {r2 i (Dark Pool) % Rz ¥ € 3181 F %5 & 32 T 4R
(OHR)#s » & A4 2 T 2 »x3 > it ECN P #05 4c - 1997~2005
£ AT FRAERE T 0 L RECN Zifap PR LA AR > PR
B~ & & {v% 02005 # & % NYSE = NASDAQ & & ~ 4] ECN {¢ > ECN
T OBp <R ORI FERLAHCIME o TE 31 L ECNEZ

# (Dark Pool) = % 2 & & afkiw o

% 3-1 ¥u#p % T 5 ECN £ Dark Pool sn4 %) 2 £ &

1997 & 1997-2000 # 2000-2012 =
ECN:1 % ECN:2 % ECN & #:7 Fe
Dark Pool: 1 % Dark Pool: 1 % Dark Pool: 4z 1% 50 %

7k %k RBC Capital Market Research, J.P. Morgan Securities.

1998 £ 4 " s F WY AF R B E R RS bRt i
X2 4L 5(ATS)> SEC & f#r3 ATS % 3ie /5% p ¥ 7 (Broker
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2. Z4 5 3 F# P« (Mahwah Data Center)
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ik X% E 8 5T - F 4 (Basildon, London) i & & & B A &
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3. NYSE-Euronext & pt< % & i3 Metabit

2011 & = 5L % 2 % 7 (NYSE-Euronext » 12 7F i 2 2 #77)
HREL A B AR b kA Metabit (R 5 ARF L 140 § 72
5 ) & » NYSE-Euronext 4& i Capital Markets Community
Platform » 3% &7 3 %e7 —‘g'}i.-sg‘j SRR L A TR KA AET R
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5% 5% X F AR I FrenE A% @ F H-Quantum

‘v £ % 5065 % % R “r(Toronto Securities Exchange)*+2010# 1*
& 4157 % stQuantum > # BT H i B { L5 o

PhIEE L MERS P (TSXGroup) = Bde iy ol 3
%7 %2 % “TQuantum® & P & 32k % (TSX Quantum central

limit order book ) & 72 #7enZd 322 & % %t o

¥ 8% WEFERER- A

- Tamp & #1544, (MIFID) E=HR

Afe b wME - ERIRIAD FengE e 0 2004 £ 4 0 g
Wing R E & 53 5 4n £ (Markets in Financial Instrument Directive,
T AL MIFID 1) enfd] 3% Bk 1993 & i BT
JRixdp 4 (Investment Service Directive » 127 f§ £ ISD ) - 5 %t B! <

EHEFRT 2007 £ 11 P 1L pEFFE o BB 2R EKFIR
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B FIRA4 £ (ISD)Ap# > MIFID & ¥ d& Fl$2 R > 4= MIFID ¢
}ISD AR 2Z R T E 0 L F T PR SOTaiEL FRRE o
2007 # 11 " 1 PH#FR% > ZAR I L AR EFEES D H-
B Fe oz RIEHE 3 RAE R A rs § i % % 3w (Multilateral Trading
Facility, ™ ™ @ A MTFs) ~ 3£ 7 = @ (Investment firms) 2 < > H
EARPAFRHREE - LR (Single passport ) #] & >* B 3 % # &
JRF% o MIFID daé- p oy w > 9 0
1ogic- @r %9732 Hiw 2 b A2 sl ik
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o BE R L
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R (RRE) b i e

Rigo

14 435 > e ik MIFID & &

T2 R R MTFS ¥ 4R 2 5 1 30 0 1R Y

Ia

SE R T

*m\t

g4 20 (Order Book) » Wi BF f& 7 3 s T A K » RI%
(Investor Involvement )e #x3%4F & » 2R i = - B §F I &

5+ % su (Privately Run European Consolidated Tape System ) > 2 if &

3 A vy 4 4
FHEN RS s s

3 E i B TEA RS A, w2 ATS %12 ECNs i
A B E P A B 52 Chi-X ~ Dark Pools & =% %2 = 5 » H 334
ERGT LA RNZEA RS2 R B SR 2R HE
rELA TR FXBREY LERFE2Z G T HELDHTE T L

P 2 E > B ilsicha b e E BT o

-~

® MiFIDII

FHHEAR GHIMFID | 3 BB AR S A2 HHR

Sz Rz 5 Ty #g< % ks, Alternative Trading System (ATS) > % & % 7
ek (Offexchange) 2 &% 2 % k%o

* European Parliament, Committee on Economic and Monetary Affairs, on regulation
of trading in financial instruments — *dark pools’ etc. (2010/2075(INT)), 16 November
2010. http://www.europarl.europa.eu/sides/getDoc.do?language=EN&reference=A7-0326/2010
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2T R A FHRERTAL I ER TR o VI FL
(Market fragmentation) = 2 7 < % B { FjaF e > URWDPFT A E A
FWMIBNBEREE BRI FTL AR 53 FE PR E
*AZAETMIFID 2 2R E 2 sRpe ﬁﬁ”%ﬁé"f WEE &
Wz R FE N B Fr RS R R APM TG TR
#u] L5 H A7 & (Structures Products)srasi A » d pt 7 2 £ gkl B 2

PARAF e FA MEL VLR L £ BEMIFIDI 2 3% -

¥R 32011 107 = # 2 & Markets in Financial Instrument
Directive (MiFID) 2 4t % » T f2 ZMIFID Il > 3%%4p 4 2 3 & p

E‘ﬁff‘fi% de EE S~ Eﬁcﬂ‘;i #QFX A iRE L E P ;E}ﬂ@ﬁ;uj)i(EU passporting) ;

o4
H\

MIiFID 1l 313870 3 5 2 2 » @ Em g ord K2 £3% 0 b4
FHF A 2 B G0 T RAKE B R TA MR 587 EP B 5
iggpsj;{btwﬁg%?a,uaﬂxb$ﬁ¢7f:=r.£u£w:iﬁ};;*,:?r}sm*— o 2%
(=2

$#E3p12015F T 2018E A @ s I @

7"

Ny

®> The Authority of the House of Lords, MiFID Il : Getting it Right for the City and

EU Financial Services Industry,10 July 2012,at 6-7(10 July 2012),
http://www.google.com.tw/url?sa=t&rct=j&g=MiFID+11+2012&source=web&cd=4&
ved=0CDgQFjAD&url=http%3A%2F%2Fwww.afme.eu%2FWorkArea%2FDownloa
dAsset.aspx%3Fid%3D6165&ei=qgB1YULGENI7PMAXBwICoCg&usq=AFQJCNG

VzldFfe7l1IENsgQolZgKp-geLUQ ( last visit 2012/9/15 ) .
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http://www.google.com.tw/url?sa=t&rct=j&q=MiFID+II+2012&source=web&cd=4&ved=0CDgQFjAD&url=http%3A%2F%2Fwww.afme.eu%2FWorkArea%2FDownloadAsset.aspx%3Fid%3D6165&ei=qB1YUL6ENI7PmAXBwICoCg&usg=AFQjCNGVzldFfe7lIFNsgQoIZqKp-qeLUQ

4.% = W= & (Third country firms) = % 3 & p|

5.4 7 4 %34 4 (Inducement)

\l

% &2 % % (Algorithmic Trading) 2 4

T 4325 N REARE E 2R LR
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LI MEF TR AP OF R > U E PIRFLDFRE B RT B

PR 5Bk Ho

1. SWX Europe < % #t1

SWX Europe (& Zvirt-x) *t2001& = + > % % - B EgH i
KRR S R AT D o Virt-X$k = & B R FTIR AR 0 BT ALK

BB angid FA(2 7 2 5 R ORTIRGE) > B E 3 A 4 i
A o SWX Europe#t =efRire 7 @ (1) #2427 TRyl FL
BB FREZETFZ BT F255(02) R EIFL R () 1@

* ¢ 2 5 ¥ £ (Central Counterparty » CCP)#H?JG

2. SEAQ International

Teh ® o LW ¥, (Stock Exchange Automated Quotations
International - f§ #SEAQ International ) » "L & = % 1 & ML R ~ 2 B »
pPAZERPLEL R E L+ 7 o SEAQ International r * 2 =hi ¥ &
TR R RS A BETARPFRAE TR BEI L

1

Boip o BN 5D ERp (AT

e

Tl AR AL B et
Limited ~ Euroclear Bank =t 55 4 & i% %

o

FX ¥4 @ d Euroclear UK & lIreland
¥ = (SIS SegalnterSettle AG)# ix if-# %
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3. Alternative Investment Market (AIM)

1995#6* ’ﬁ@qéﬂl“xﬁl'/%\/”a;»ﬁ ’fr-%\? 7’ j\ﬂég

A FETR B Y ST T o | FLAIM(Alternative Investment

delﬂ\-

Market) o d * 52 3 “rgdacd AAIMB W H2 P 5 K375 ¥ £ %
ol P ERKFETE S BN A AP G B RS
PHAEAGE D B E M ERF P &AM i £ 40 f] )
2P B RBAPRLR HARAAHPEDP TR

i%xgvu ﬁ:?$o

4. techMark & extraMark

SR ET PRFALE A GIER ST S 2 PRED 5

(techMark) % # w47 3 (extraMark)

N

5. #remoTurquoisex % T 2

HIFERTI2010£2 R PR AMEYER LTS
(Turquoise Trading platform) » 2+ 21| #-#& = Baikal #2 Turquoise Trading &

B sk BATLR LT S 4R
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Turquoise =% :# % % T % (Multilateral Trading Facility)4~ # #-+

@9 J1(BUX) 2 #5 (PX) 47 Beshd A 3% 3R 9 7 & 5L o

2EE 5
- B E @7 &

L A FrepTurquoise® % T 5 2 b iR E RS

X~ 5T~

> o

2RISR I

"
‘4-&

33

EuroCCP g P “'i'l: I«LL'I ;: o ager T EUI’OCCPE‘!”’FR;’]’Z»% ‘?E],CL
53 B> HEUroCCP @ 3 - #f 4c & Turquoise % & -

- BRFLS AL LF 22 hRE -

FIRMITRR

= L

FEwHD HSE

6. EDX London

EDX London » *+2003# ¢ %5 3t3& R #7%2 OMXR % 72 b = = >

4 3 OM London Exchange » i & %73 & RI'Z4L T HF 4L T %
RBRTITA B ERBE F2 25 T 5 o HOMX R BT 2 5 972

OsloBor £ * gpfez £ 22k » ¥ B i (7§ & R 5 2742 16 20048 7%

L2 EA L -

» fie £ MIFID 1720072117 & A F % » 2 W &£ i ¥ 4 B FSA
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S RBMIFIDIEFTHBE A RRHER T & - TRAFH =1 2 B
FoRARRFIR R - 2 5w (Front-Line Trading) =hE K2 ¥
g H o D F R I F o B REH BN AR L AR
GHEPRIZ M FRAEREGEARAR A EOE FHE RN TR
FERFRREEKEIIR L ATATHRAPHERTE - PHER

L A

=
a
Sy

THEF A ATEY LR NSk S IMAS(Integrate
Monitoring and Surveillance System) » &k & {7 T EFensn F F AR >
FHBEAIFE RS E BT AR kS o

2. 1997 & 37 B 43l % J E £ AR % AL (Intelligent Altering
System IAS) 2 A 1 AFE > Mo s s £ 2 &2 TR MR E R
MR

3. §IMAS ZAR G ALFRBE Y RRE T FTAR ] BEHRPLE

T Ee '&r%ﬁ’l'%, FHEHITE S e

x\“‘\

S PESE

i

4. % F RE B4 A 407 3-(Fragmented market)2 & 4 ¥ #
E QN fﬁ %‘i'fr/?iv“::_‘_ '}iﬁﬁ =R 5 0 FSAS E FTE AR & stZen » 2011

E11713p sp i ™ 3% B L b TR B8 2 6 A 4T

$23 FTAL 0GR B 75
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5. FSA 7 2+ 3+ 2013 # 31 i& NASDAQ OMX #1 & * &iSmarts
system » 12 FIRAZN 2 B B FHET AR K AT A ke o

6. BITHEF LI TIrimRE £ §EH L S 7(LIFFE)

V-

F2 LR A M RRRLE RFWHEE R S FEARY

- =3 77 24
S S 21

WHE R % #rE B2 2 (The Deutsche Borse AG » DBAG) 3 it *%
PHAE AL EAL B BE T F LML EHARAY
WP o H ¢ 2007&1% »DBAGE L 2 L A EEE oA >

"Scoach ; % % #7 - 3% R % #7& 4| * DBAG Xetra % % k suengljFk

ﬁfi’wi%ij}i?‘ A% R %*ﬁ_i,]_ﬁﬁ £ .

2007 &= DBAGHE T gt Hp }{ 2 % %1 (Eurex) ¥ 2 RS %H
% % % #7 (International Securities Exchange) = = & & » L B = % 1

B it~ E Wt d BE 50 3 o

2009 #£11 " 4= > DBAG#: &-Xetrax % 44 ¢ B > 7 &d [ Xetra
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R # 3% (Xetra International Market > i #XIM ) £ 3 & § B

FIRZ BRI TEALRBEP I REFEAHRIUET o

(=) &% FF Pk

A0 B B AR R 4o

1. Xetra® "ol &8 5 50 PREPF S ARG S ~ B [ 2 Himd By 50 3

SR 2 EBMTA

2. Xetra #& ik 6= {2 ¢ % (Volatility Interruption) & & & 5 =3
% 2= ¢ %rens it (Market Order Interruption in Auction) - & PR
A AR b PTRR T :%ﬁasﬁg&ﬂéf P gz F ik Yt ar o B ES

Brgtr X i WG IR N o EATER G T A AF

3. Xetrait % & b v $43- R 22l T B B3R %"’Fﬁ“ BrenFt g o
1§41 i%‘?}.‘i’-‘ﬁ? EATIE AP Ae R AT L Fif

F -
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FZ8 TMHERPFA-FRSFE > FT4R)

TP DT RS LI AR BER ST RERG S
o TMWE R PIESTE TR ST B b A o s
BERTHLERFES - ’nfa Mz pAE SHERAR 3 HE -3
XA P LR FHRAE )N FEFE R IR AEBET B S TR
B2 ATS g8 » p i i & fhd pAEmiy % EB -~ 4E% 3T
Hz2hor p gk ATST & o

Jad 2 Bt F 2 (A E1%) 0 % p AATSE B £ 2> 415 ATSES
(P )2 5T 5 G o B p hE & b 202007520 fopk

i RInstinet® 2 T3 27 s BUBFEBERAILIET S KLF Lo

L 7 78 < #7(TSE)>+2010-# & = 4 2 (Arrowhead) < % % 3iszae o

B PV RIS E4600 BE G L 2k LR 23K 15%
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SR + 35

() FAPFELHELD Fhg B

WL+ B AR e B o b o < AES e AE S e 2 2 T

Bt AT E 5 A F T4 KA - RAT 27
TRFfcRE g FRF -

FEREr L2 FEAF AL RF L (1) 2008 £ iy & gk S
B ENERPBFALDEF RS P FS 2 F A3 M A2 FR
» BT M A AR AL B E o (2) ERFES O P HEANRE Y
P RIS IT AAAR R R Y TR
BRI BREELENIT A2 REFX 273 ZEHFEHIT = %

—\
P
\

TEE PSR- m o JRBEREESR o

2. EXTURE #7# % % k3%

£ B 2 % #“t(Korea Exchange - fi§j f-KE)*2009& 3% 23 p 44 1,
EXTUREATE B2 % ;oo 3T 0 5ET ERBEIE ~BE 2%
SHAG AT ARPEE LR TE A DI ET AR
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Foo Fr o MR 2 RJEAT 0 F P R R4+ § AR (RS w Ak BLei2
B HEL b T B 3+ 2w 4R 2 28 & (Roundtrip Latency) /& B 45 &

LB E008 4y ¥ 420138 X = A G o

It
S
%

(-) FafHems s ok

PETPEAR AR SOER - R SERFB O ALR
Psk i BB A TR 2012 %1542 0 B R Ag4h 324 (Orin) 0 R
PHFAAE LAk A RL4 c A REET UL T
GoE AR AR R B R AT PP Y s R Y

BORHCRA E R T B R 0 B o

5B b o (HKEX)p (T2 B HKATST 3 2 2 T 2 5 124 % ~

'F‘F
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TR RESEH L IREF 2 LRI S e g

AA 2 b (HKEX) LA B¢ £ %% 2 72 4 57 Fehy T

60



LHRTFH - 2 FBIME RS 21 L2 P (0T AL L )~ B
2R RN E A S B
@ 0 $32000&£67 FH o LEFFTRR G- FT R

BN o AR M AR 4o

1. F3E ~ 17 (Teletext) & £ + T & LB p 7FF OERE 7k

BoHFMFERE S f7EE R S e

o %,
2 %
N

2. % iE ~ 17 (Teletext) ~ %5/ (ETNET) - AFE% =4 % 7 &

R

ko 11 2 %595 (Bloomberg) ~ £ 3% A+ (Reuters) ¥ 3 AL B W £ 5 F-4F 2

3. FERIAAMTRERLEARF > gFHAILLLEHRE S
REZR IR FHERTEREFERE LT ARE YRR EE

FOH2 %t a g o

T~ Frée

(-) TAPHEESD FOF B

Frocg 2 5 o722 Chi-X Global(p 4 27 + & gk f & #r3 )*> 2009+ 8
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P 12p %37 & FH%ik 0+ = Dark PoolT [ o i 45 Financial Times3F #

ipdy o Dark Pool W F i3 & A F50p &~ B2 ATl %o 1

P
D]

B S B 510~3% 0 201048 ¢ L E RS HERT AT L

—_—

FATARE B S FBE P AT OREEBRT S R -

Froval 2 5 A7 (SGX)*2010£ 6% L F2E = 2 AL 5 kA
-Reach » 9 AT4e sl 5250~ o 2011 & 5§ F 4 N pF > 2 2 A d 315
EH(rF L2 - F5)#F A 2 905F (Millisecond; 7 & 4 22— #)) » &3
B2 9% F 10017 0 R EST SR b AT1264 ) 0 i) B AR

2 % (High-Frequency Trading)# 7 # -

(C) #X BT R

Frov R 5 47 p 2001F & B 4ok TSMARTS ( Securities Mar

ket Automated Research Trading and Surveillance) | TrpF p & i* 3 3%

AR FHERER T I T p R TR CERTEIR
AP EIFTHE EAPARHEFL LT L2 IFHEFAES o

TARIME PN LL PR EARBIEZXIHEE XA E AR
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REIZ BB AR I TR Food WA T F AR E R

TACERET A TS B B F IR

¥z & 3 #2 % (High-Frequency Trading)

S BEERE AT F R R

E%?;%ﬁi;}ii R éﬁ,,L;}i,{ﬁ—m,% 13 }}/{{3’ ’ ?J—}l‘}i‘-l‘%-i 5 Bk

[ R I refk e if s A LHRE RS T IiE e AR S

SE BT AET A VEFEHFTIEE A a AL R 5D
Hagmz - o MRS ER AR KA E’ﬁ_@ﬁﬂ;'ﬁ oD onHFT I3
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&
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N
a
h¥

PR E 2R W OGS B BT Y - B e JE
- BEREE IS R e E RS S HFE 2 2 4 © £20054# eh
30963 v 3 2009 + 7170962000& 4= » B4 2 & e E BP k%
- X F BTS2 e #if- & o Tabb Group’ iz 3+2010#
B FRARE EELEY L E s 935%~40%2 7 E R

BAERE A QL TT%62 7 BTy W BAE R B e B S 18 0 2 b

7 Tabb reports “European Equity Trading 2010: Maneuvering in the Market”
(October 2010) and “Next-Generation Algorithms: High Frequency for Long Only”
(December 2010).
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W3 a3 0 BAEE G EERSN 0 IR A Pk
(Increased market efficiency) ~ 7 & 1+ (Add liquidity) ~ @ = F 3 FL 5 &
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(Stabilization of market systems) & # i
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4. FH R & e f g g 44 g (Structural Strategy) g
PEAIT 2 2L b fIRES o blde > FEIEEFT R
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TTH FAL SR T H A ] o 2 w42 +% (Directional
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Raised by the Impact of Technological Changes on Market Integrity and
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