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)7 T, KRERKTSIE, FAERDGIFTOX y bU—7 2 STk v AT A

(NMS: National Market System) @ EIZE& Y 32> Tvb, NMS O FC, &EG|FTOKE G
WEME L2k BAA. (NBBO: National Best Bit and Offer) 2A/AF SN TRV, J5H]
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B 77 -Tuwo¥—=*L maf;,—'r%%&@wa%%ﬁ FEFXDZLETHY, NYSE ZHEDFEHREG]
Fiaix U &2 8 ERHEEN, Fo&kEzH->Tn5,
(HAT) #MEEE X v BRHE AT F)ﬂ’EEJZ

L SECKUNFINRA DT = 74 A k(20174510 A 6 ARREA) KV BUS, 72720, BEE T LTS b0 bETe,
2 SEC Release No. 34-78309; File No. S7-14-16
3 SEC, “High-Frequency Trading Synchronizes Prices in Financial Markets,” Jan 21, 2015.
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ACTKENCIEW T HFT 38108 2 BN E Sh T, ik, kEK
XSG @ ER 20 FRICIBWV T, 200 2FTUL EOERSIBITSAT, REIEE DD D Y
~N— k| NMS EOHSGHESH AP OEREIICEE LA 6, —DOAERERE IERD
BHER A= AL ERR L TR, 2D EIC HFT EH5OIRBIEIEAK D 2> THWDE 15
Th b, KEKATHHOMEIX, HFT (52 EHENICHETT 5 2 LT, TihoaL#h s
MIETE D Vo TCHHIZR S O TIZRY,

LU, 7Ty ¥a - 7Ty va B EnDR TAENRE LIZBIE, KERAOHILEE
EREZY L THERESE->TW5, BT, iEFRGIERS (SEC) RUEMHA T
W%%ﬁ%ﬁﬁﬁ%imﬁﬁiﬁﬁUN—%%&éﬂﬁmﬁ®ﬁ%‘_%HLTkD\%
AT— T A J1— + 75/ (MTM: Maker Taker Model) @ RE LS S TW5S, KFf
. MTM REORKE, BEmawmd s MTM IZBET 2 RS INE kY RDOE Y x>
WTHEPL A%,

n AL H— FAH— - EFLOBE

1. A D — e TAH—cFTTNLTAI— s AL T— + TV

MTM &3, NMS O, BBIHITS T B G BN REEOE X EFG T2 2 & &
HAIZRE L7z ikBitEm F3RCThH v | miBmEH S Mk T 5 1 CHRE [ HITSH TR E L L
TEFEEERTH D, MTM Z8AT 2EE1HITHITIE. BT TRE LI2BE Iz o
T, FilCiitE s 726 LIERERAE (XA =) IZ20OxHliz Kb\, EOHMF)
RO THRIEIZIE LD EXOH LT (T4 =) 0D TEEEMINT 5, 20, MTM
Ll R E OWINAMR T Z L2 BRI LTS TV D,

MTM Z8H T 2 BB HITHITICE W T, AL —IZhbind IV X—F& [ XA
Jp— o UN_X— K| EFEQY, BBIBITHIIN T A D—0 68N T 57 4 —% [TA — -

Congressional Research Service, “High Frequency Trading: Overview of Recent Development,” Apr 4, 2016.

U.S. House of Representatives Financial Services Committee, “Testimony of Investors Exchange Chief Executive Officer
Bradley Katsuyama Before the U.S. House of Representatives Committee on Financial Services Subcommittee on Capital
Markets, Securities, and Investment,” June 27,2017.

¢ ICEROT AL v 7 DERREEL SR,

TOREME, A BIER DRETCHEANEZ I EEERS] (HFT) 0z 5#%m] [FHEARTS
74 —% 1V —] 2014 FH 55,
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BEX2 AMH—TA4H— - ETILOHEK

. RBED i FBMEEL .
HESME S e HESmE

(AMh—) (T4H-)

AH—YR—F FAN—-T4—
(HUPT) A REERE & 0 BFR AT ZE (AR

TA4—] EEHRTD (KK 2) . AAH— - U= EHRLNDEL (XA 7ED X,
FEZBEETITHR BICR RS, mEEE2 G 2 EXEET., 2L Tr A
T— o T4 —DBRINDT A 7 EL LT, BATHESCEF DITER IR E FTREZR1ESC T
bYW EICERENT ALV EXOMTES b b0xETE HRSMEIATY DR
BEXHT A ZEZ 52 abEEL, XV b RIAASI7EXEZHT L TAA
T— e UR—"EEETHEEREALTHDZ LD, MTM &, O KEKRXTHIZ
BIFHRGIAE— FOEm#EfbO—KE 72> TND,

A ORE @ E T2, BEERETHD AL =721 T, TOMFI &7
DT AN—DFEBUEATH D, €T, BBIPITHITNICEL > TE, AN T—0b7 4 —
AL, 74 H—I2Y X— ML) BEFEEHARABRA L WO 5613 5, Zil
IEMTM L THLZ LD, TAH—« AAF1— - E7 /L (TMM: Taker Maker Model)
LTI D,

2. EERKEREEFRGIFTORE FEEHEAR

AESRIG IR TS INE OIS 2 F8EHT, 778X - 74 —LMENnD, [F
74 —lE. MTM OEEIET AT — 74— TMM OEIEA A TI— « 7 4 —DBi%H L,
FRREEIT, —HE%7-0 0.0030 R/ & SECIZL W EDH LTS, MTM X TMM A £ H 5
DIWGIHATHITTIE, 74— & UV _— b OZEFENFIGE & 2 5720 il OKEITHE DK
ek BED LI REFESNTHY ., ZOEEET—HY7-0 0.0005~0.0010 F/AFLE TH 5,

TMM Z AT 251 8ITHT & LTX, 2% v 27 BX X Bats BYX A% P 615
(MF& 3) . 1 DOHEBIHITHITNTAA D—RKOT A I —DOmHFILA T 4 7 %
H45Z L3REETH D=0, AKX v 7R Bats 1%, [R—HEEIFT 7 —7 OB OES]
BATHITIZBW T, MTM & TMM ZfiAa b T\ 5, BIfE, NYSE (X TMM Z8MH L
TRV, 2017 4E 1 AICBINAZSE T LizF Y = FVEEAEEG AT (B NYSE National) 12

8 Battalio et al., “Can Brokers Have it All? On the Relation between Make-Take Fees And Limit Order Execution Quiality,”

Oct 29, 2015.

® SEC Division of Trading and Markets, “MEMORANDUM,” Oct 20, 2015.
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w5 | G eyt | saamayer | W
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2 NYSE Arca +$0.0020 -$0.0030 MTM
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5 NASDAQ +$0.0020 -$0.0030 MTM
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8 Bats BZX +$0.0020 -$0.0030 MTM
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12 IEX +$0 -$0 N/A
13 CHX +$0.0020 -$0.0030 MTM

) LITF7ADERY N—b, AT RADMENRT 4 — % EWET D,
2. BEFEBOMITIZ, THRSINEORG | R4 2 ZE L T\,
(AN &WBIFFDO Y = 7Y A b & 0 A EARTIBIIIEATER

BWT TMM ZiEH L, NYSE Z/L—7NT MTM & TMM Ol Zi%ET D Em %R~ L
T35,

T, A2 _RAX—X+ 2 AF =V (IEX) OXLHIIZHATI_X— 2 Hh-T
WRWESIHITSH T b 55, IEX X, bebe~vA T A AROEFEE 7Ty -
R—A X| OBPANDE L TCEXITTRSTT Ty R e Y Y ~<RKIZE - T 20134 10 H 7
5 ATS & L THERE I TWehy, 2016 4 6 A2 SEC bR AZ T, ENEFESIS FTIC
Ipotz, [AKIE, MTM Z8HAT 2 BB 18U THFTIEA A I — « U _X— hOJFEZERT D
eI, TAT— - 74— TR, ~—F v N —ZEUE TR E A5 & LT TR,
B INE OEREZE —ICEZ TRV ETZREL TV A,

1. EFEITEBL—NLVOEA

MTM OAEIEIL 1997 4E £ Tl 5, KEYIO MTMEAEEIL, 74 5 K (sland) 2 &
W) R TEEEEE| %~ R U —2 (ECN: Electronic Communications Network) BCH v . 7

10 «Inverted’ Model said to be considered for NYSE’s Newest Exchange,” The Wall Street Journal, Feb 28, 2017.

11
12

13

“Maker-taker rebate pilot could die before it starts,” Pension & Investment, Jan 9, 2017.

20029 H, TA TV FILZECN DA VAT 43y MTEVEINEND, A VAT 3> ME, 2005 4 12 H
IZECN F¥A2 T A K » ZIZRAN LTzth, 200742 ANDIEEHN A —NLVT 4 v T ADET L 725 TN D,
MRE, ECN &1E, —mc, ~— 7 v hAA D —IZ KXo TANINTEXE LS E=FITHR T L, TOEX
D—REIIERENE S LEELFFoTLE TN ATLAOZ EEIE L,
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AT— 74— YD 00025 KL, AAT—+ U_X—FE2—K%7=0 00010 R/LiZ
REL, FAX Y 7 OEMNITES (v—y hALT—) AT 4 TEMNGLEY
ZORER, TA T RIZBT AKX v 7 EREROREIE Y =7 1%, 3% (1997 4F) »»
5 12% (1999 4F) 2% T RA L=,

T AT R MTM 2860 L7235 50i2id, 1997 48 1 H OESCEI TR /L — /L D A H3 2
Fons, ENURIOT AL v 7 EGRIRTIEX. ~—7 v AL =0, BEOREEX
NHOLIETRTOXB L VENTMIE TS o256, YEXEH O OKBIT KBS E 7220
sr—2X, NBBO (Z ECN EOREMENIE L KM SN TOWARWEFIRH 7, £ 2T,
SEC ITVEHUTRE L — AL EEAL, TAX Yy I DO~—F v hALI—IZR LT, AS
PEERT DREL L D b EN M OFREE L E 2T B, O Offifs TH HRITT 5, @
HODOREZEE TS, @F ALK v 7 DU AT LI L7z ECN (ZEI%ET 5 % 4 S5

.16

— o

Fiz, F—E, ECN IZX LT, B OREBREIERZHAR[EEHR S AT A
(CQS: Consolidated Quotation System) (2% Ek9 5 Z & BT (MK 4) . ZORHE.
NBBO ©iZ ECN OXEAIELS KMEN, TAF Y 7 O~—r7 v M AL T—, HOHRE
AT LA D b EN Tl ORI ESCAFMBAYIC ECN ~EIET5 XK 912720 ECN 2
BT DM EAERHB LT, T4 T2 Rid, 2055 ki o icEl LT
MTM % Bité L7,

HFE 4 FXHTEHIL—ILOHSH

OIS T
) S = S T—4yh- ®i§ﬂ§
BER > EHSit > hsl “xE
WEIZR:E AXEMYRE E GE:E
5 B SR ﬁﬁi%ﬁl
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Donalad MacKenzie and Juan Pable Pardo-Guerra, “Insurgent capitalism: Island, bricolage and the re-making of finance,”
Economy and Society vol-43, May 20, 2014.

Cardella et al., “Liquidity-based Trading Fees and Exchange Volume,” https://ssrn.com/abstract=2149302, Aug 1, 2017.
FEHE. KsEF DREOERERRG IRy T —2 (ECN) | [&EXRTSY +—42 U —1 1999 k55,
Paul G.Mahoney and Gabriel V. Reuterberg, “The Regulation of Trading Markets: A Survey and Evaluation,” Virginia
Law and Economics Reserch Paper No. 2017-07, Apr 19, 2017.
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2. ECN ORBRIZHE D TiiGRBRF DR IT

1997 LR, T A 72 FLSLD ECN BRI MTM 28R LG, AA H— -V
N— MO FE RN IR LTz, 1998 F12ix, YW, G172 ECN Tho7e 774
(Attain) 28, HHSMEICH L CTHRAAA >y T 47 (A4 H— UR_—1]}) 2K
VDI, BRI T A — - 74— (%70 00150 Fv) ZRETLIEMER LT,
ZHUCx LT, SECIZT A —« 74 —PWEICEET L L 2BRaL, 74—k
BB —#E47- 0 0.0030 RACHIIET % X 5 55thiT 7=,

F7-, SEC X 1998 4F 12 A, BEZZIT7- ECN O 5720, LF a2l — 3
v ATS ZEIR LY, FEHANT, ATS %, BEfFOGERIGIFT & Rk OMiE % -4 %
T LD HLRABE~OBHIEEHREL R b0 L ERZ L, TORE, ECN X ATS &
HIINDHZ LTl oT-, £ LT, RHANL, ATS (Zxt L CENEEZRIGIFT & 72> TH
FHHZITO . AEHFEEORE L > TEB2Z T 20T EEE Lz, &
I, ATS D5 b il S DEINZ DN TERKTTIZORGIED 59D S%HEO Y =7 Z#Fff>h
DIZiE, KBRAEEAB L, 2 TOEESMIC L THTE~DOT 7 v A 2B L%
/BT T2,

FORER, YEE, KEREAERTHREL WAV FA 2 - 70— —DRT ATS ©
FIHBES, F2AX v 7 PGSO BEIEICED 5 ATS O =7 (FRPEEME) X,
1993 4E0 13%7 5 1999 41T 1340 30%IZ £ CHIM L 7= (K% 5) 2, 5 ©. NYSE i,
HOOEEIZx LT NYSE EIG#EMHO—E5Ic >\ TH O EE TORGIFT/ G| &2 281 L

KEX5 NYSERUFTARA VY LBHMR-EITEATSOWEIEY 7 (FHEHIE)
NASDAQ#% R NYSESA 4R

35% 3.5%

30% - 3.0% -

25% - 2.5% -+
20% - 2.0% -
15% 1.5% -
10% 1.0% -

5% 0.5% -

0% - 0.0% -

19934 19994 19934 19994

(HAT) SEC, “Special Study; Electronic Communication Networks and After-Hours Trading (2000) ”J ¥
PP AT JE TR

B W HUTHRATOMIEE, TA D — 74— AL T —+ V_— FOEFETH S -0, SEC DHEFEICL - T,
FERNZAA B— « U _— hOKHEL IR ST,

9 SEME. ORI ERD TREICHET S ATS (BB 27 4) HEIOEA] TEATSHZ +—% U —J 1999
LGB,

0 sEC, “Special Study: Electronic Communication Networks and After-Hours Trading,” June 2000.
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THY ., NYSEZEBWTIIFIEEEIZED D ATSO Y = 7 IHER LT, UL,
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20054 6 HIZL ¥ = L— 3 > NMS 2R L, —#OBIHI% 2007 4F 10 A 222 f L
=B L¥aL—3 g NMSIE, EIC4oD—AnbiEEns (ME6) , ThbHD
2L, HHMEBAFOMALO LR E 2D, MTM OEEMILRIZORNB STZDN, 4 —
H—eTdaTs 7 vay - b—)LThb, [FI—iL, TNETHEHNEINL TS X
By 7 BRI E BRI RICE D, FL—F « 2—& b O HEI Ao &2 B D 2
& EETORBIBITHAT O EHICREMN T2, TORKER, 7= & 2/ B U THHT
Tholob LThH, ALK ZIER CEIUIMEMEZ BN TEX A Z &2, fERTLL L
(GRS AL L. MTMIZEGS [BATEITIC & » TURER A RI(FIE L 72 5T,

Fio, A—F— - TuT gy =L DOEGMEED DHT-OIT, TEXONEREY
WNERDTZT 7 A - =L NEA S, SEC A 1998 4RICHEIH LT 78R« 74—
O _EBREE (—#4720 0.0030 Kv) EIERICHANE L7z,

HEX6 L¥Xal—arNMSEHEHRTIIL—IL—E

Jo— VTR STzl FRNE
1 | A—F—--Tarsar- - L—L A 611 FL— R« ZL—DEs L TR pAE
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FLH 390 ICBIE & A, BHIG S 3 OEERGI DA L 7o lz, FEME, KIFER, SABEM THRmaez
LAREOKAXFHMBS~TRT D THHEOSH] fd~]1 [EATSE 2 +—% U —] 2000 FH 5KV St.
John’s Law Review: Vol. 45, “NYSE Rules and the Antitrust Laws -Rule 394- Necessary Restrictions or lllegal Refusal
to Deal?,” Dec, 2012. 2,

Consumer Federation of America, “Comments on Concept Release on Equity Market Structure,” Sep 9, 2014.

B SEC =7 A I (https://www.sec.gov/spotlight/regnms.htm) % Z: [,
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1. AIEZRfliks D F RA%RE

MTM © 2 U > & LT, 2, AERMIEOFH RN FT 6N D, ZHITEI,
NYSE, 7 A& v 7 Bats EORGIFI /7 NV—7NERLTWVWHLETHD, LFal— 3
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THY ., KEMEDO A2 U T, fiHcB T DA e Mk I RAKRE 2 HERF 9~ 5 72012,
MTM DA FitEZ ZE L Th 5%,

2. iR Ly FOKE/IIR

FE_OMIMDOAY v h& LT, ilEAT Ly ROM/IBRZET HLD, ZHiTEIC, B
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Do ZOREUIKT DT A 7 EIRFE O THENPITSND &, UikKB 2R LT
WG BMNE LB S U _N— hE2Z RS 2 ENTELD, ~—7 v AL

2% U.S. House of Representatives Financial Services Committee, “Hearing entitled “U.S. Equity Market Structure Part I: A
Review of the Evolution of Today’s Equity Market Structure and How We Got Here,” June 27, 2017.
B ERICIE, BBIFTH O Y R— h O TEGIE TR AR < AR TIPS,
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