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7% MIFID Io7)vIa) X2 (HFT)
Bl & o AN E SR g i EGE [EAO
A7) r—av

T LI

g—uvGEs (EU) (2B 2 &REm, - A, WGIcET 280 %
SE 8 7o &R T B84 (Markets in Financial Instruments Directive (Mi-
FID)) 1Z2WTC, ZORE LIS 7z3mAs, 20104E LK, il o T & 7z,
29 L7ziam & 5207 C, 20144E 4 H, MIiFID O K%k (Wb w2 MIFID
M) &, ZO—ICEDCTH -SRI L ¥2 -3 3 v (Markets
in Financial Instruments Regulation (MiFIR)) #°EU & CHRRAIN/z, &
512, T4E6 HiClx, EU E# (Official Journal) (2B W THAM SNz,

KBTI, EUBT S H e, —EX, WG 28HTH
% MIFID I XU MiFIR ® FIZB1F % 7V T X LG KO HET 1203 % 8
iz L, € ObYEEEEE NG EANDOA ¥ 7 ) r—a YIZOWTEE
L CTHhIzv,

% 1HiTlx, MIFID Ofll%E A & MIiFID I, MiFIR (2R} 7281 E O %
D%, 828 TIX, HLwv MIFID I J2 0" MiFIR O & &% Bl$ 5. 3
HiTlk, MIiFID MIZBWTH M SN /27 v T X201 O HFT 2%
THHMERRNT 5. FAHTIE, DIEEKRKTHICBWTS HFT DY = —
AL DD H % & ENAHHT, MIFID IO 7 )V T X AHEGIBH, HET
B2, bBEOWHHHN LD XD %A T r—2 a v 252 5 Oh kS
T %
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1. &4 otiE (MIFID 0, MIFIR)

erudl

(1) MIiFID &1

MIiFID &1&, EUZBT 2 EmiEm, —E A, Wl 286 2% %
&84 (directive) TH b, BHZO L OITITERE, HHRIIIIE R WAL, EUM
WENL, BSONAEZENZELTE2IERRDOENTVES, TOEIKRTIL,
MiFID &, FEEMIC EURNICEB T 2 il &Rlivam, h—E X, HHIcHE
THRMTHLL V)L HTELLEA),

MiFID 13, Zh T [HE Y — 2§54 ] (“Council Directive 93/22/
EEC of 10 May 1993 on investment services in the securities field”) 21t
5H0L LT, 2004EICHIE SNz, SOPT, H—1lIC X% EU o8
ik s, (EUBNICBIT2) EwkEE TR L - &HREOH MR % H
MELT, gETn) HEYF—E2A0HPAOILK, HHEES OMEHE ()
FIFT A 43 2 BT (regulated market) & (bASEO) PTS IZH Y §
% MTF (multilateral trading facility) (CE3 5 HER L), HEAH GEk
2k, BH¥E R E) O EUBWNK—EHKOMRE, REBREDHRIL (FIREH
POERL, REBTHRBERLEY) Lo EELREBOEMITTb NIz,

(2) REDBE

MIFID i, 20044F 4 H Il S n7-#%, EUMBEENC X 2 ENELE&ET,
20074E11H 2 S {7 SN /zo MIFID 1, EU i o — B B ikiEn Lo —
EORREEHIF LMz T D,

Wb W B ERERE % #%7-20104E, MIFID % X O 1L - Z8AL L7z &Rl
Y BICHISRTEL LD T v 77— M T 5D OMGEARIES L/ze Z Ok
WCHOY B e Nz Bk, SREOEENOMIN, EETVNT 4 Tk
EREW S HFD 5 BT B B, TS R Bl R 0 2ud e AL~ o
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HR7-1 WEDAE

# A #OH

20044 4 7 | MiFID (Markets in Financial Instruments Directive) ffill7&
2007411 H | MiFID Jif T

20104£ 9 H | MiFID O#EIZ B4 5% A4 (public hearing)

20104F127 | MIFID OBGEZHT 2 a vy —2a »

20114F10H |EU Z#E 4, MIFID OIE S 2 $RR

20144 1 H |EU #1#4, EU &%, MIiFID OWIEIZ O W TAi&F

EU #%, ©UE MIiFID (MIiFID 1), MiFIR (Markets in Financial Instruments
Regulation) %72

20144 6 H | MiFID I, MiFIR, EU E#t (Official Journal) TZ&Ai
20164E 7 B | M ENC X 2 ENZ Lo R

20174 1 H | MiFID I, MiFIR JHi 75

(WFT) MIiFID I, EUZHA& Y = 7% 4 b (http://ec.europa.eu/internal_market/securities/isd/
mifid2/index_enhtm) 7 & % F 12 IAIHRHIF 4 iR A 50 il e i A A A

20144F 4 H

B, EHRRED S 5% 5L, EUMEEO#KE O/ (EUHK—V— Ak
D) R ETH o7,

20114E121%, EU ZHAPYIEREEEZRIRL 720 20k, SHICEU#HAKT
Dk e EERFET, 20144F4 KRR, 6 HICA/Mm Sz,

2. MIiFID I, MiFIR O#E%

(1) MIiFID I, MiFIR DXLAE

SEOBIEIZE Y, (SERT®) MIFID ¥, #42ZHEZMA 5h7: LT,
(464 ] THLHMFIDI &, [L¥al—33r] Ths MFIRIZEH S
7zo Wi OMY, a4 &, EIE EWRLEA ST, EUMBEEIC X 5
N FRBLETH L, TR LT, [LF2Lb—3T 3~ (regulation)
X, EUMBENCEREH S NS, ZRENOFELOHRERT ERREOSH
MEOMY TH 5,



216 #7% MFIDIOT7NVITY AL (HFT) #il & b2 E &R WG 1EA0f v 7)) r—=va v
MIFID I % O* MiFIR @ (2iFRi) MIFID 5 O\ LR diF e LT,
KDOBDOHBEBHIT SIS,

OHAMEHF~ORIE (7T Z2WB], HFT % & oHiH)

OMBoENYE GEx 74 710 (%, TUNT 4 T%E) ORFI
Wi - B RO 83k &)

OFVNT 4 THE (WL SN2 F U NT 1 7ORFIHY, MTF ik
OTF 2B 5 M5 % &)

O¥erHE GEAEEIoMZ &)

LT, ShHooBEERLIELT 5,
(2) HWEIRA DX

AL 104 O B HAN 2SSl IR L, B NE O W< b #riz Bl &
FUH U 7opk 2 I [ TS R Urze 29 LzHEdirdond, Wk Oomissn
BICKERERE LD —)T, BIENR) A7 ERINDLI LD, T9
L7=@ 25, MIFID 0 Cl&, 739 X225, HET (233 5 il % Hr7z
IR T ho RN, 45 3HICHMT 5,

(3) HiBDEMAHE

I AT 4 BMOEHEICOWTIE, EARMICYIER @ MIFID o #il oK
MeaRBERL TV, 72720, BHIREREOBIIMEE RS 5 b BfEIZOW
T, %IERT® MIFID Tl EU &8 & O f &I E o H N34 12 R R S
NTWAzDIK LT (QRIERT MiFID 4452, 3HHZA L), MiFIR TlE, ®koOw
THPICHUT LIRS L LT, B LEN T (MFIR 45
13H)o

OKRIRG]
QMW MRk Ot & 2T 2 2 27 A
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AL EN72LBICHESL VAT A
OWH DO BR% ¥ (pending) § 211X X7 4 (order man-
agement facility) PIZE T 5> TWAEL (WEIZL TV ZARW)

mz<, FzE, Lid TOMoORGHEXOfikEZ ST 5 A 74 LT
BISMEE 2RO b b 720121, FEHSAROMEZ & TORIT (MIFIR 4 5
218) RHH[HEIZE D B (Volume Cap Mechanism) @M (MiFIR 5
5) BERINDLLE, BAPHBRILEINTVWEE0bHD, 2O L, &
HEERR O G, L] oA ST [(GREICET ) BO0ZR (indica-
tions of interest) | FTHFNELHESRD Lo/ & (MIFIR HIX 7 IH)
LHRT, whB Y= 7=V B LTOMB AL TR bER
bbb,

7, KBHIR & MTEF oG IE#RZRG L TAELT HEB L LT,
CTP (#i&7—7 - F7u/,3f ¥—, consolidated tape provider) % & A9 %
Z&ELTwa (MFID I655%7% &), m#IZIE, CTPiE. MIFID I IZH&D
WO, B RG2S, MTF 220 HELT, [2hb 2 &/
& oAk R OB T — 8 R R 2N LR EFTA4 7 - T—F - VAT AL
METHF—CRERMTLAT 22T -%] LE®kshTwb (MIFID I
45:531H), CTP DALY, #HEFIE, RHLHHSEOTHIZB VT
REOETHEI SN TV a2 2%, L) —HLABEHTEZHHIZESVT,
LR T 2 LHBIN TV,

Mz T, MiFIR T, QIERIO MIFID IZBWT, MR 2R ELTED S
NTWNGIEGERE (VbW 233 - [JEE RO EWYE), W15 E W
(VbW BMG] - KEHHOEYIN) (2B 5 BH (SO o MIFID 29,
30, 44, 45%) W%, —EODIFTI A T4 REE (B, TUNT4T) IZonT

FCHIREN TS (MIFIR 8 ~1157% L),
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(4) FUNF17

B SNZJETHT ) N T 4 T2 T, WHIF X EE TG 75 v b
74— LA TOWGIZKDB G0 vy v N—27 - H 3y bEMFEWLZ &% 20T
T, MIFIR IZBWVWTYH, —ZORE[LINLTINT 4 7o T, JEHl,
BT, MTFEF, OTFIZBWTGIT 5 2 & 28BN T 2 BLENRITHENT
W% (MiFIR 28%%), 73, OTF (organised trading facility) &, 4o
MIiFID I, MiFIR TH7zI23k\F b @&, Blds (W59 2 MTF

(DHENCBT 2 PTSITHY) 1Y LAV 4 7 1@ (%, 7
NFA4THRE) OWMBIT Ty b7+ —LNZEERT 2, BEIE, [HRETSER
MTF (21332449, Z8o (multiple) H=F25 %5, A7 7Fv—F
SRS, PEHFE (emission allowances), 7V /N7 4 7IZDOWTHORE DM
> (interest) %, A$84 Title WD EHET L HETY AT ANTHE
IR EE A L (interact) NTEBINLFFITFII - YAFLENVWSH | &
EFINTWS (MIFID 4 4:231H),

F7z, BAxSE RS [4@ifdm (financial instruments) | O#IPH A S
NTWwbe BRI, BWUeEsmhigZ OTF TGS NARmT ) N T 4
7, HEHE (emission allowances) BONZFIUZET A7) NTF 4 TR 7% &8

(—ZDOFEOFT) HRITMZHNT WA (MIFID I Annex 1 Section C ).

(5) REHRE

MIFID I Ti&, #&E&HEREORILFEO—BE LT, HAMEENORELD
b TWwd, UERT O MIiFID T b # &M EINC B3 2 Blgidikir s hTw
7z (SIERT MIiFID 1954, 5 L), AUz, MIFID I T, FEI2HH
AEE eI, O AT TIERL) MEEMICY, ¥—F vy b e
LDHFICHAT L) ICHFIISINTVAEI LR, =4y I T B THGE
ENLZEEHERTLIEHMNLARERLTVE I &R EPERSINSE (Mi-
FID 1 245 23H), Q@EHIWRICIRM LHEW SN, LD L) ITHEDR
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I, B EZHh %) ozl Lzda Mt mEZEoRER%B Mo s
(MIiFID T 254 6 3H) % &, WAEDPKE SmbshTwi,

MAT, BENF—=F VAR ME2ERTE 2 L) ISR, BHSOMRO
sk (MIiFID M2454 A L), M L72#EHED (M LS Thb
BEWRCTE 2B (W73 ZEoGHEomtiRkbEIATN
TWh,

(6) XErErFEA

MIFID I1i&, 201647 H % TIZ EUMBENC X 2 BN EEAL 7 bh, 2017
FEIAPLERT L TFESIN TS (MIFID I 935%).

3. 7T ZLHG], HET (29 2 Bl

(1) E&

HAEOEHB BB O BH A IR A 2T T, 7V T XAHF]% HFT (High
Frequency Trading : i@ &8s | O HEIG ) & MHEN 5 505 | s &
L. EmWICbEH SR TS, BIZIE, TX)AOMERM - VA X (Mi-
chael Lewis) 7% # 3 Flash Boys : A Wall Street Revolt (W. W. Norton &
Company) *’ THLY LiF7-Z &1, @EICH Lo 7V TY X2WE L1k, —
B2, dorlLorTursssihizarya—4 - 7T ZAAIHEINT,
HEIICHEAE 24T ) WG FELZ LI Twb, MIFID I Tl&, BAMIZ,
RO L) REFRETDOTS (MIFID I 4513395 ),

TN T I ARG (algorithmic trading) &%, ZFE DR TH -
T, FrEa2—=8 TATYIAG, FEOUE, 54327, itk
&, BIEBDEXDIP A E oz, MHDELDINTF X — 5 7 HEJIYIZ
HEFL, ABDBS (intervention) #SBRENGKIZEF 572 v d Dz
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Jo 7L, b oIS —D I DI 7 (trading venues) 1Z7EX
2HEL, XIHT DT A — 51200 TOHBF 2 (D 3127 7 P4
BHHITDHI B > X T A%, [EXKIEPT S NG| DF AP D
BDOD LR TATEFNL

fii )5, HFT &1, —f#%I, SED Y ¥ — & L BH0nE 80 2 B L
T, HoAhLDTETrIAINEI L Ea—F - TLITYXAICEY, THD
—B, HHo—8 BGECXoTE, HHFO—F) BT, EXORIE
EX vy e EBRYBERTRIIFELZLMEN TS, MIFID 1 Ti&, BARK
2, RO XS REH#EEHTWS (MIFID T 441 5H405),

EAHE 7 LT XA HE] (high-frequency algorithmic trading tech-
nique) &2, 7TV XARGIFMD I B, KOUHEFHFOE DT I,
(a) 14>77%, v FN7—=2ZFDMDL A 7 > — (latencies) DR/

1t (minimise) ZEX L7228 DTH ), 7T IAIZHEDTELA

77 (algorithmic order entry) Dft#lAE LT, I@5—23> (co-

location), #r# L 7o — v—i%iE (proximity hosting), & % DEA

(direct electronic access) P9 bL L Ed—DFFA TS &
(b) HEX D[ (initiation), ZE7E (generation), % (routing), #

17 (execution) 25> X 7 A L CTHBr S, M4 DG [REICN 2%

AL LS &, 5o
(c) WEX, AH. F+>CvMICE)HPDR Y & — P HEDENC &

(high message intraday rates)

MIiFID T ®#3CiE, HFT (GEET VTV LW 270 T 2 LH
Flo—fEMEITTWE, $hbb, avEa—%3, MNoNs2—5%
HEIICHIIT L C, BiER &xfrv, ABOBGEBREN, &< awiG|F
xR T7VIT)XLWE] EEHRLZET, 209, (a) E#ET, (b) %
HEPEREY AT LS N, o, (o) FHEOCL D%, [HFT] LE#L T
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WLDTHb,

ZZTo [(a) M) oHkikiEE LCid, EBROFEEZOLOTIEEL,
ausr—vary?® DEA (F#4L2 -T2y bua=vyr - -7rLR) &L,
A7y =" OR/MEEERLA ¥ 75, HHllAZHTH L 2 EE
LTwb,

F72, [(o) WMl oHEEEL, THROX v = VHENREV] LED
S5NTW5hH, TDOREIZOWT, MMNFEARE M (European Securities and
Markets Authority, ESMA) %, 20144E12H19H 12 A FE L 2 ik K& &
(“Final Report ESMA's Technical Advice to the Commission on MiFID I
and MIiFIR”) OT, HARR 2 fWrH#E L LT, KkRD 3 DO BIRY & BRINZ
BRI LTIRRL T %,

O S & oML © 5 D% (venue) I2BWTIH X B —D D
DD BB OWT, HEAICBT 2 FEEERED, 18420
2AXAvE—YDE

@WBIfiRE S &, WahZ & Ot BH8E © & 2 a2 B 5 b aEt T,
1BL7-0 P4 XAy =Tk, i, HEHZICBWTIRGI S5
—DOOTMIZOWT, 1L P2 Xy =Tk

OMIXTIEHE - F X ORISR, EH - Fr LS5 F TORRM OB IE
(median) 7%, ZOWHBMNHE AT ORI A TRE S 5 ki
fili (20~40% % HESE) % T3

INODEFRICHENT STV T ALMG], HFT (23 LT, MIFID I i3,
B, KD X9 R 2T TV 5,

OYJF~D @M, HHGRE R

@Y AF A, Y AZERM

A=y AL 7 HE (=7 v b AL ZEIEIZE ATV T X LHE | % %
TT2HBERAIHLT, —EDRBHRMELEEZHRBEMNITIRLE)
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@DEA, aur—3 3 VHifil (DEA ¥ — VY 2 233 a2 8a et L
T, WHIEOBERKREZHETRY)

DT, Zho 2 BEels %,
(2) HRADBEME, FREAEBLLE

(A) (7T ZEWGNIHEFET 5) BERFTHT T 2 B
EUMBEIZBWTT VT Y ALWMENHERH T o2& GEMASE, (A
CHIENE2179) HHEAEAR L) 2E, KO XD BRURICHT 2 @mBERE<
IR 2 LA s D (MIFID T 174 2 ).

OTNTY XLWGNIHEET 5 F O MG~ DA
OBFORDITIG L, EHI IR, ROFBHD (LF~0)
— 7T XL s OB A3 (description)

— Y AT AHHEI MB35 A — & LIZHIE (limits) OFEM
—aAYTIAT VAR X7 EH

— VAT LDOT A+ OFH
OFEE, F v v, JUT%R EZHT 2ROV KL YR O EE 6 U
THRAETTRE 2 TE T OIRAT

TUT) ZLAENIHEF LT FEZ LRI S2IIL, ZOWE] - EXD
RLEREAER - RAFT A 2 EITMAT, AT 27V 3 XAMIOEE R, B
GINTGA=F BT YRICTOHEHRIEMT 5 2 LPERI N TS,

i, 20114FICRES B EI A8 (International Organization of Secu-
rities Commission, I0SCO) A A L7z ([HAMr 5 25T 8 o a1k -
RPN AT T BN L VAL 28 EoME  mfE®E | (Regulatory Is-
sues Raised by the Impact of Technological Changes on Market Integrity and
Efficiency Final Report), LLF, I0SCO ##&#itidE) #5, HFT oGl Loy
A7 ELT, WmAflitks 3 v 7 0SEHIC R 00, B2 HHHIRET 5
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VAZR, TLITY XADREE (rogue algorithms) & EZHIFTWni=2 &
IR 2bDEEZ HbND,

B, 20104E0 [/37) v 27 - 2% )5 —3 3 ] (European Commis-
sion (2010) Public Consultation Review of the Markets in Financial Instru-
ments Directive (MiFID) (8 December 2010)) T3, T 5 3 a—
TNV IY) XL (FOFHAL v, HEY, BEReOfLl (functioning) % &)
DA KD B RN REINT Wz,

(B) B35 1203 2 Bl

finds, EUMBENE, Bsds (W50 LT BRAN07 VT X4
WENCHT 21 MORMEICH LT, kO L) eHlllZzRHTIREbDEIhT
W% (MiFID II 48410, 113H). %38, ZIhoo#dld, B, MTF % &1
LilFERDLZ L EEN TS (MIFID I 185 51H),

ORDOLDOEREL, BROEFIIL U TRETEE T2,
—T7 NI ZLRGNZ X B
—ELIIH s THO LN R L7V T 4
— NS DFEXLDFEYEW % 37EH (the relevant persons initiating
those orders)
OTEHR (order book) (ZBI3 215 CLIZT 7 £ R) DU/~ DRMEE

(3) AT L, VRIEE

(A) (T X2WGNHEFT 5) ERHIIHTT 2 B

MIFID I Ti&, 7V I A LHGNIHREET 2 HE RIS LT, £0ME]
VAT AOBY RERNRBETON TS, BRI, KROBEI»SZFD
WETLIEFCEG LY AT LA, VAZERPERSNTWS (MIFID I
174 138)
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OV AT ADHNME (resilient) ™ L+ RBEREEZETHIE

WYY MBI OMIBR - LB (thresholds and limits) 12HE9 2 &

OFFEX D%, oMY AT AWM EOREZA L (create) XiFd 7
59 (contribute) X THRES 2 Z L &2Pilk352 L

(G¥) P TNRERPSHET LI L,

MAT, ROXS EHOKME L ERENTWS (MFID T 17461
IH),

OmiSE M T4 (market abuse) L ¥ 2 L — 3 3 » (Regulation (EU)
N0.596/2014) ™ JZHBI MOV — V2K 2 HINTH W Sz na
LERMRT 2V AT A, A S EHO S

OV AT L oRfeEIL (failure) 1HIGT % FHEMSETE (business con-
tinuity arrangements) %4

OV ATFADBTHIZT A P ER (fully tested), WYIZE=F¥—Eh5bHT
&

() MSHEAT A ORI, 4 YA V=R R 2 EDEUDLFalb—2arnll,

2, T0SCO i sias, HFT S IEAT A B s h s faktke, &
BEEDOWE DT H N B BBNEYNIHIS L7z Y AT & - HEKHIR, =T —23
HEU7ZBICRE R TSR ER ZikT 57200 A h = XL OBEEEZ ML CTw
LSBT AbOEEZLND Y,

B, 2010%E0 [TV v - ardur—ar] TH, HENRRGY
AT HADLT =BT 572D DBA 7 (robust) V) A 7 EHZRD Tz,

(B) BT 3555 (k9 2 B

EU ¥ ENE, BHW 1) LT, RopmE#HRT2 L9 2T X
7., % (procedures), 1M (arrangements) % ¥fiii4 5 2 & %KD BN
EbotshTwsd (MIFID I 485 13H)., &k, IhboBEN, JEHI,
MTF % Sl dlisFaRkd b & L3 Twb (MIFID I 1855 MH)
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OV AT L, WM (resilient) &, E—27HOEX - Avb—YR%
WIITE LT RBEREHT 5,

QWA WY A LA (severe market stress) OBEE T T, o
7oA | & WESEAT O i) R R0,

OINLDOFEMEHFEICH LTI LIIOE, THICTAPERATWS,

OG> 27 sostiefeil. (failure) L72BETYH, 20— 20K
RIS B, HRN R FERACRTI D

72, TVIT) XLWGIR HFT ICH$ 5 AT 4, VAZERZOLDT
RS, FEHEEAOMZ L LT, EUMBEZ, Bl W) 16
LT, RDOL) BRUEGEDOEgZRDLIRELDEINTWES, DIE, HIEE
iibD 7200 XDOKREZD ERFEE (WbhbWwAN—FY3Iv -V 7MY
Iy b)), @iF, whbWwirHt—Fy b TL—h—FHEELZD DOEEbNS,

OFDED b HE L Alitg OFIP %8 2 27, IEH o2 %istiE %
BRI 27200V A7 4, T OEHE O (MIFID 1T 485 4 1H)
Q@I ARl T OAFE 12 D S B L BB D - 7518, W o—I

70421k (halt) RHlBR (constrain) Z W HEL L, HIZMY IR (ex-
ceptional cases) IZBWTIL, BHIOF ¥ v, ZHE (vary) XIXET
iE (correct) %W REL 32 AL4A (485 5 IH)
QWD D Ee il (71485 6 1H)
OWEIBMAEF#@Y 7 VT XLDT A MaRd, U7 A P af
HETHERORME MDD L2 EL Y AT L, Tt ORI OB
OT7 NI LMY AT KSR 5512 B 5 BT 7 005 R
(disorderly trading conditions) Z/E U720, 7261720 LAhw
Z ok
OTNTY ZLMGIY AT M & - THER T SN2 mH 250 R
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a2y hua— V352 E (JEX - WHIEE (order-to-transaction ra-
tio) ™ & &)

(F8) B, THENCE D 2 AT SN2 Wik LD E (the ratio of unexecuted orders to
transactions) | & SR TW5, FHEMICH LTI, ESMA IZBWTHE S s (MIFID I 485
125 (b))o

EHIC, ERQ Wylo—KfERERE) CHBELT, ROk RHED Y
LN Twa (MIFID I 4855 1H),

OB EIEDO W% #E (parameters) %, #4257ty b 75 ARV
Y77 5 AomEitk, HHETVOME, FAHED Y4 TEEEL, B
GFlo#F (orderliness) 75 L \WiRELZ T4 ICHEL#ETE 2 X512, Hiill
HHI L o THSPEEN D Z &

OB & 25 M5 Ik OHIWT TR R N2 DR R EOFTEEYL R~ D
s

OWE I T b NI G O E R TOMISZ WM EE 57200 2T
2, Tt A i

B, INOHOMENE, FHI, MTF 2 LI1Cb@Fa2R0b2 LT
% (MIiFID I 1845 ),

B O—KE LR —F v b - TL—F — 7% EDHHLA DOV TIE,
I0SCO % # R20104ED [T ) v s - avHF—ary] RETYH
ShENTW,

(4) == v bx41 7%

(A) (7)) ZL2WGNHEHES 5) ERHIIHT 2 B

~—74 v b A A 7l (market making strategy) (23D 7T X A
WG NHEH T p & atti, W omhtt, B, HE, ROWIIT 5/Em0
$5PE (characteristics) ZFRBIZANT, KO &2 LARTFIUELR S 2w (Mi-
FID Il 1743 %),
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(a) PITMYZRBREET 2 Br &, WOIMEERIC BT 2D S L —E0H &
IZDoWT, MBIC U~ —7 vy b AL 72T L, RAe LT
BICHEE 2> FMWHEZR LX)V T (regular and predictable ba-

sis) WEITEE BT 5 2 &

(b) Wylfiste OMHT, A4 Ed, WESHOMR () THET L5
BrBoMEod 5 EMIC X 545 (a binding written agree-
ment) ZHiFET5HI &

(c) Higt (b) ICHETH2ERIHEISEEZ, W, BITT5Z L%
BT 20DV AT HE) A7 EMEREMT L L

B, TVI) ZLMGNERT 2IEERHTH o T, WEIERDOIG IS
BHELLT, AOBETRET SN2, ZOMIEAS, KIS ) B
TOMEWN LR (firm, simultaneous two-way quotes) %, [E#HIEE (compa-
rable) 2O 85I flik% (competitive prices) TIR/RL, FOFEE, HEW
12 (regular and frequent basis) WEIMEZRMUT2H5GE, ~—7 v b A4 7
gz T L TCWbbDEHA%T (consider) bDEINTW5S (MIFID I 17
4 31H),

Ziud, HET i i@tk 2 G LT b & oFHiio—75C, HFT Ot
T 2 REBEOEIIOWT, NHERESEAT 2 &3 Wyl E RiFTLE),
=7y b A A —WREREEEENICRILTwLELTE Y= |-
A4 H =L LTORBVPERCRESA TR 2D TRAVE EOHHY 235
2TLEZFHBDTHL I,

%8B, 20104E0 [TV w7 -2y s —ary] TESY—r v bAAf7
BHNZOWTERDL D 5D, EHAKROMEL W) X0, L LANEEEE
A5, Bl BT 2 ke 2 i B I O MG 2 MR 5 720 DRI L ALE ST S
NTwa EHIclbhs (B (2) ).

(B) B35 (20 % B

mise (1) ofgatticdd 28 %28 FE 2 <, EUMBENE, BT



228 7% MFID IO7LVT) X4 (HET) $f L bFELMERIGIEAD 1 ¥ 7)) r—vay

WGBIFD) 12 LT, Z2OHBHIBOTY—7 v M AL 2RI ZFETT 59X
TOFRESMLLEDOMT, RONEEELXFLINAEEMET LI L &K
WHIEEEN TS (MIFID I 48% 2, 31H),

(a) ESHOREEORMICETLEZE R L

(b) U R— b+ DLIZEOMOBEN TG SRS 5, HEW
POFRIREZ LAV CTHRENME 2 YIRS 5720014 ¥
trTaTRE

MZT, BT, HEXCE 28 B CED-FHEOBTEZERL, »
DOHAT (enforce) THILIRDOLNL, T2, AEONER, GERIIGL
T) HFORNICHT 2 EMELELRICRET 22 EHRkO5NS ([
i) o

kb, InsoBtl, FH, MTF 2XIdMTFaRkos2 L eshTn
% (MIiFID T 1845 3H)

(5) DEA, 204 —3 3 1%l

(A) DEA &1k

DEA (Direct Electronic Access, ¥4 L7 b - TL 7 bu=v 7 - 7%
A) ki, —#IZiE, EICHFT 247) B&E 2 S0 LT, WG I oIE IS
BThLTERAM R LD, TORGIFOME|I Y AT AIHET 7 ATES
-2 RMTLILLBEINTV DS,

MIiFID I CTiE, DEA #IRD X HIZ#EFKL Tw5 (MIFID T 445 1 T4l 5)-

WEIMEFD AR, BWE BED, MOEFICKT T — F (trading
code) ZFIHIT 2 & #7554 (arrangement) THo T, €iLIZ
L) EDED, BHFEamICE T 5 HEX T, EHEE KT IS E TS EE
TEEENFTEDOD (CDED, FEXEEDL0IZ, RIIHGHDEA,
B, BEDL > 7 TR A TFAEDSDEFIITEEH (51 L
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s he~w—25 v b 72X (direct market access)) &, 1> 7 FEZE
DOYDITFIHL ZnEEg (AKF>H—F- 72X (sponsored ac-
cess)) DT #&T) #1rJ,

(G FFOWG Y AF ACEET 7 L ATELH - 2] %2, WiIBNEHE%
A, TOBRIZ, HHO [WHla—FE2FHTAZ L2 T 5] - AL
BHLCTWb, ZOMRR, WHBMEFEY, BHOEOL VI IRVATLAZDY
DEZFOHEBIHAHEELr—2 (WbWLF¥AL L2 b=~ v b-Trk
A) B TIERL, B4 v 7 7%0fMEEwTr —Z (Whwd ARy
P=F-T7r7ER) OWMzEGHEL BTV,

(B) (DEA #—Y A&MT %) &3 28l

HiFt (1) ® DEA =Y A& t3 2 BRI L TiE, ko k9 42H
HIAESN S (MIFID I 1745 3H)5

OB/~ i 3675
@D Z L &R 28BN %2 /K { DEA H— Y 2 Ol 4%
— =R EFT T LHEEOBEEYE (suitability) OFFli, #RGE
—H O LOED NG R MEH ORI (thresholds) % 2 TH)
Hansd ok
——E X &AM 2 BE OGN % @) 2 5
—RD &) WG| & ik 588 7%0) 2 7 ER
- EEEHAGDY A RFEAE R B
- TG OREL A A UL D 726 FH ]
- # AT % (market abuse) L ¥ 2 L — ¥ 3 ~ (Regulation
(EU) N0596/2014) ™ SUSHG M7 DV — A K § % HL5]
@ LFLOFEHARHNCE T 2 38 (description) K U2 DFEHRD GEMIY L
B D) Y~ DFEAL TS
@Y — 2% 2HED, RIES KOG Ex OB 2 87T 5 2 &
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% (DEA ¥ —E 2 Zfeflt§ 2xE akh%) MRy 23%5 (GF)
OBEIC L B EAFREK, WEIBRBEOREL, WHERITAZRET 5720
DR OWH | O FERFH L O /i~ Dk 3%
©OZ NS IZBES BACErE, RAFRH
R

() MR ORI, 4 YA V=B 22D EUDLFalb—2arnll,

WNEIZZIIC D725 TV B, HF— Y A2 HRRIC & 2 8EET %1l
LR Sl %, - RALZRMT I2HESER, BT REEH
BEDOLNTWEE (Q@WE%YE) 25EHEINE725 9, DEA %l U725
ZOoWT, ERHMICHAFEZTEZNAAV-LTLEIME, TOr—1FF—
IS —BEREAS TS A9, MEO B WG ST A AL ) A7 BEL 55
Lo EREZI b0 LEZ SN D, 10SCO E#MEEHETL, W%
DIERBHBIERZASTWE (Thbb, BRICXAHEH - BEBE2Z0 50
%) B, FEECHGISICEET 2 e A LTI 2479 22X A8 Lo
VA2 HHEE R Tw 2,

F72, I0SCO A%, 20104FICAEK L [~ F5 A4 L7 -7 bu=y
7 - 77 ZADEA BB EE] (Principles for Direct Electronic Access to
Market Final Report) Ti%, DEA OB EoFEHIZ##FCTniz, ZOHIZ%
DAEFNTWA [HEDI =L - A% % —F (Minimum Customer Stan-
dards) ] (JFEHI 1), [TENIHT A Ma3EH DT (Intermediary’s Responsi-
bility for Trades) ] (JFHI3), [Hi% O Y oHERE (Customer Identification) |

(JBEA4), T A7 20#EY: (Adequacy of Systems) | (FRI8) 7 & D
HZ, HiFEo MIFID T OBUE & OB IECTE 57259 6

B, 0104ED [Ty 7 - aryHvr—ary]| TlE [ARVY—
F-727%R] 2R T 2B LT, BELY A 7ERAL, T5—%
Y AT 2 [7 4 V5 — (filters) | D% KD T W72,
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(C) BT 2R3 2 B
EU MBENE, #EHWS BT 12 LT, DEAYV—EXIZELT, &k
DX HMMERTRE DL ENTWS (MIFID T 4857 ).

ORDOBGBEIZDHR, BH—CZAORWPHHESINLE L2 HRT L7720
D, VAT A, P, GO

—DEA ¥ — U AHHRM SN B F ORI L, L) 7423 % % -
T 5,

—HH B MESS, DEA Y=Y A2 FH L2EL, BENSD W THET
%H9,

O DEARRHORGNCE T 2 ) A 7 F# L OB (thresholds) (ZBI$ %
e DiE

ODEA H—ERZFHATHENSOEL - W32, Mhs5KSL, BE
GHEIIIEIETE A2

OTNBITEKT 58540 DEA % — € 23t 451k 3B 1 O

MAT, aar—3ya YIZELTS, by WG & Fy—-eaic
BI3 28I, &M (transparent), AIE (fair), FEZEHIM (non-discrimina-
tory) TH5HILEMHRT S LIITRKDOENTWS (MIFID I 485 83H), =
&, T10SCO i HY 22201040 [S7Y v o - v HNF—Y 3 /]
THERENTWZLDTH 5,

B, ITNHOBBITHHI T 5 HEHNE, A, MTF % 128 #E5 % K
HZtEIhTwad (MIFID I 1855 H),

(6) zoft (FHH, 71497 - H12X)

(A) B35 O FHokt

MIiFID T &, Bflish (BGIAT) 2580 % AT FHOE (execution fees),
fIBEFE0E (ancillary fees), ) X— T (rebates) % & &haAR (fee struc-
tures) 2%, WOZEM-TI L 2MRT S LD ITkOTWS (MIFID I 48



232 7% MFID IO7VT) X4 (HFT) Bile bAREERBEHRIIEIENDL ¥ TV r—Ya

&9 ).

O#EW (transparent), AIE (fair), JEZEBIAY (non-discriminatory) T
HhhHZk
OMEFLF 72 BUF 1 5+ (disorderly trading conditions) =17 35 i /47 %
(market abuse) DJFEE E 725 X9 HRIEXDEE - F v ¥ VRG]
DYATISHNT BA4 v v T4 TREL RN L

BB, TITORERRIS, WbWwaFHELZT TR, VR—-IIEE
NTnBZEIZ22nT, AT, SHBHLTB —#iZ, o, Zo3drl
7M1Re, FEATF v v v L-EXOEH, Fon, R SIS nT,
B1smE GEkRasttie ) 2o FRES2BMNT S22 eh b, LaL, —
HORGIFTICB VT, AHSH~NOEL R0, —E0iFE BlziL, #
RARMEE) ICowTE, FERSZ2HNE T, B2y R—F (Hirwvid
Fo Ny y) EEHLIFEOANSL L ERT0EY, THLEYR—FLED
PR DORERFRD, ST TOBRBONREINTWEDTH S,

MAT, Xb AN, EUMBEG, REE G oRerRIC]
LT, ROLI BRBETIZEEEINTYS (MFID I 485 93), &1
DIFQE@IZOVWTIX, HFT L bBETHELEZ NS,

OB TSR, KEXITHF LT (FEESZBINT 20 TIE%<) U
N— M 2L BEITIE, LTI &, BgHE IRk
RALHEY DN 2y MIZOWTDR—4 v b AL 7 HEBERT S
LERDL,

@BMNTIEAS, Fx ¥ SNIFENIH T 2 FHEE L, EXHERRS
N7zWER (the length of time) 23DV TED LI L %D D,

GBI, KO XD REREIZHRAT2I 2RO LD TE
5o
OPITENEL I DY, Fy vV ENLELISH LT, LY EnT

BRSEERT L
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OBATSNESTITH LT v v 2V SNESTOE S B WIE S0
HR, EHET VT A LW HA & FEATT A WG I BIME TN LT,
Y AT DETRANOWBM 7 & T 572018, & ) B Tk
Ay

B, INHoBENE, FEH, MTF 2 EICb#FaRkosZ L shTn
% (MiFID T 1855 3).

(B) BMTHEDT 4 v 7 - 4 X (FOEDOHIA)

MIiFID T i&, #H#lds (WA 2xh L, #k3 (shares), FHECHES (de
positary receipts), ETF (exchange traded funds), #E& (certificates) Z®
i 2 UK 2 ERIRE h, M O ESMA 23D 5 Z OMWO SRR M IO W T,
TA w7 A X (FEOHAR) DA (tick size regimes) # T %
CLERDTVS (MIFID T 49% 1 3) . Blidiss (HIET) 28027 1 v
7B A RL, ROEREW-T RO OND ([ 2TH),

ORG D HHHIBIT 2 SRR OWENET T 7 4 —VROPFHE Y F - 7
A7« ATy FERBL, E5455 A7 Ly FOfii/N e #EICHIRS
B2 L LICHBMICEE L Afitg 2 WHEICT 5 2 L OFF L & (desir-
ability) ZZEICANT, RESNDLZHOTHHI L

OMPIOERPERIIN T, #YRT 4 v 7 - 4 X (IFOHEOLA) H°
wHENBZ L

29 LZZHI2SE T szl BIcowTid, O EUBNOHA (harmonisa-
tion) DA%ELT, @F 1 v 7 - A PGB TOFEFOHER LR, Wb
Wwn [L—=Z -« bw « ¥« KF2A (race to the bottom, FEEANDOFES) | 12
2V A7 & PpT 220 EHH STV, BKINET 1 v 2 - L XDW
FHIZOWTIE, [EU LRV BY BB5 72 o 72l ) (MIFID I HiSC633H)
ZHET LBEH S, ESMAPEE EOBRF 2T, MHIEZIRLTW
%9,




234 7% MFID IO7 VI X5 (HFT) KL bAESBESIEIENOL ¥ T r—vay
Iho OB, FHI, MTF 2 &b ¥Fakos e ldnhTnd (M
FID II 1855 %),

B, T4 v A XOMIEALIZE L TIE, 20104ED [T ) v s -3y
PVF—ar] TEERENTW,

(7) /ME

MIiFID T2 X 27V X LH5], HET 20§ 2 HE0E, B4, 20114E 0
IOSCO FAMmE LR LWL VM SN TV AMEZBEA 20 EL 5N
%,

F72, 20104 (X7 ) w7 - aryHF—av] LOWRKTE, X7
Vw7 -arydFir—3yary] THY EFS5hTwz% d oFHIZ, MFID
ITHEAMIEYATINTVD, 72721, WhWwd [HERH] (—ErH
i, EXEFY RV TR AES RWETEHED & EIionTid, mRIbIC
FRESNTWS,

R LTHIUE, MIFID TIZBWTIE, 7T ZLHE[R HFT 203
DxEIELELEHIRT20TIELRL, HLETHTVITY ALMGR HFT 12
PEoTHEUB ) AZADIIGE VI AT Y APRBENRTVWE DEEZ BN
% (MIiFID T fif X593 2 &) Z4uid, TFEHMBIZER S (SEC) &, 727/
OV —OWFOHEEXRELZD, TVI) ARG E2IELE)THRET
ER<, A=Y RBONG RO EOERD, HEREZRTH LD
b, GLAETL L) IS LHPH - FLEE (extent) Z3Fffi - HIBFL T2
DE LVITRAYHZBIFLHFT ICHT 57 7u0—F L L@ T 550
LRHITX 57259,
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4. HOHYESEEE G ENOA ¥ T) r—va v

(1) brEICHTS HFT 28 < 3|

HHENZBWTH2000FEMRICA > THLT IV TY ZLRG DR Lz SR
Twh, HFTIZ2W T, anusr— 3 v —E X 0R4MERIE (20084E KB
AERHCG T (4IE), 20094 EGRESRILG [FT) w5 H & 2 7 & arrow-
head DM (20104 - ETRERING |FT) 72 EOREHUHEE L RO L[~ 7 T
DM, TRLTWDE EEINT WS, ZOHBIZOWTIE, WEICL-
THNTDEND LY, BIZIE, HARGIFZV—7 (JPX) OT—F 7 -
N—X—="TI3, 201345 A0EKTL LT, HER—AT361%, SFHX—AT
259% % b % LR LTV R,

29 LzbAEICIBIT S HFT OIRA, L & BIRMIZBWTE, #
HEOMEZEERI LTV AHTIEAZTORTWARV, 7272, HFT A%k
AT D 725 TBICOVTIE, e, BOrEEoTBY, BA 250 -
WA TbILT0 2" &5 Licth, 4, DHENIHT 2 SRR k<
ZOBERE % KRB EROP T, MIFID IO7 VI X L[5 - HET ##l
B, —ODEFNE LTHRIAESNDIWREEDRHLIDEEZ BN,

VLT, MIiFID I @7V T X 205 - HET Bl o b 25 FE 4@ i sy |
B (ROZFORERED) ~of TV r—yvarzRELTad,

(2) H/AOBMER, FREAEBLLE

MR~ BMER, HHRMEE L2 L, MFID IO 7 VT 2 LH5] -
HFT BHORTHHEELKRLS Y P ehoTwb,

S, 7T RAMEGNIREF T BRI LT, AT L7V TY
A NP I OVEE R WG [ 8F A —F HEICOWTTFOMESEL I EI1E, Y
A%, HRNCT VT XL DFER EDHBICRELE b 72 5 T ER R ) A2



236 7% MFID IOTLVTY XL (HFT) H#lE bAEEMERRGIEND 4 > 7) r—3 3>
RIERTHIER, FHBRICT VT XLDREL EICE BT ORILOEN
®%EWT 5 LT, AEFLZLEDND,

T, BIZE 7T RLEG | EAERGNCERT 2742 LT, HH
A, TOWGIORIY 238 - AT S T, 7T XLAMWGNIT 5 HH
12, i, 77 ERAWEETH LI EIE, AR EEZOND,

LD, HILEMBEHOMGN, EROTHIHTRLTITbRTwd &9
GIRWOTTIE, 7NT) XLRGIOFED, L0 L) ITHEROTERET
L0 EEMBD L LT, URICKZHERT 7 A1, FICEEZLEZON
%,

7272, bAEEIZBWTH, 7TIVT) ZLWE[R HFT A2l L7230 T
RS, ARG AT ER 1, TS - W MO, RS % SR
ENTBY (GRIPESHI SE% TR 2 NBIFF4157, 158, 15957k &), L%
WIBLCTHRAINZIIRT 2 2 L3R E £ 2 5N 5,

F72, SHELTEMAE ST VTY XA - HET OFER O 25
HdH, HESMIIEETE 225 bAEO RG2S, SRS, HOTGRE
BRI I~ O— MR OIRIEIZH 2 BIRO T T, ME, HF ) ERIEMOR
WEIEE IRV A BZWE S ICEDbNR S,

bobkd, WhWa7NITY XLWE| - HFT fH O3 - W5 2o ik
- BEIRASXGT A8, BUE, LT LIKEICITTbTVwSbIFTldk
Vo FEEE, DBENIBUT LMD - Witk & T/RENS HFT OB S,
HFFOBE N TVW v, ZOEKRT, 71 7—F - by Iy 7olnnrs, 7
V) AAWG] - HET O9%E% L ) IEFEICIBIBTE 52 X 918556 2 LI,
—EDBFEVD DD LN,

Z0EA, WHT 27N T) XL O ERIG1 87 2 — 5 @ik e
O - JBHIZOWT Y, TAVITY ZL0REEETFHTABEN»S, DDV
AIEATH O - FEOBLE» S, BEMICIZEZONDES ),

727EL, T RE G GRICECHER) PR ERLZE, F/2
OGN B ) EED I Ea—F (FTurs I v rid) REHulEICHET
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LHIADRKDOOND Z L ENTFRENDL 20, YlgH A FIZBWTH i -
MBI DOFTFENERENDL L L% Bb72h 9, F72, TNTY X LN |
DU RMBINT A —F 5, 7TLVITY XLE] - HFT OwbliEa 75
Thy, @, NEURIIETLIODLEEZOLNLI LMD, ZOIRRMEC
T RAEESURTH o TH) BIHOENEID PHEI NS, R4 R X HH
LB ORI EE T HEHL, T 0L EbNhs,

(3) Y27 L, VRIEE

MIFID I{&, 7NV T ZAWGNIEF T 2 HEXHEITH LT, @k
TARY AV OFEHRERDTVD, BAEMIZIE, OYAT 200 L R
@WEIHIR - LA, Q@FIELEFEORIL, @ar7I4 7 A (RIERGIEE
oPilk), ®Y AT ARG LR O FERBEK, © (VATLD) TAM
PEZF—D6 MBI TV S,

DABEIZBWTS, 7V IT) AL HFT OAIZBEELZ2S O TIE AW
A, ARSI BER I LT, mRBEIEDO 0 0ELORE SO LREE
(WHbWEN=FYIv V7 )3Iv ) BEDYATLINIER, HFHMK
X2V AT AEASEE G, B E RIS PRGIAEAE  (SRlrg I
GIESFICBI 3 2 NI 41235 1 1475, RIS BEE ST ORE %
ERHRETIV-3-2-1 (3)) P"FBEMNHITLNTVD, MZT, [ZryEa—F T A
T ADY 7 v ATEMEBSE, ¥ AT L OAEE AW SRl G |
PHREEZEDL VAT R 2 — Y PARIEIHAINS 2 L2 X ) FE R
BRI I EE DR AR L VA7 ] 2B T 2720 AT LAY A 7 B RRES A
(AR P SIS | SE R S I ORA I 2 BRHREFT-2-8), V) A 7 MSBAEALL 72
LA OSBRSS (FI1-2-9), BEOAZIERG Pk 72® 050 5 A& #A
fl (FV-3-2-3 (1)) ZEDEMLRDOOLNTWE, ZTOEKTIE, BlTO
Pl oHhcd, SR IEZ IS5 70 T) A LHG[R HFT (BT
LMY Y AT AN A ERFEHEGAA LI LIIWRLELEZONL S,
bokd, TVITYXLWE] - HFT I L ) A7 1L T, LY EER



238 7% MFID IO7VT) XA (HFT) Bile bAEEMBEHIIGIENDL ¥ TV r—Ya Y
VAT LAY A EERZGRT HEREPENIIOVTIE, 54 LML
2 Lz,

TNTY ZALHE], HET ® Y A5 5 KO A 7 OFHICHE LT, MIFID
OiE, WHEHEEHIFLT, WbwasHd—Fv b - TL—h—7% DL K
HTVD, TORIZOWT, bAPEICBWTIE, ELIGEERIG R, B
V2, T BRAFIE R0 SE BT 2 & O EIRHI RO A RORGESRIGG BT SE3 B
145537 L), EHMEFIEEE (F295%7% L), 2005FEDWHW % 5T H %
BRRE LB v — v (M13%%a L) e EMInTnd, Mz <, k
kX ORGSR GGER G FTICERF L Tnd (BViz i, wbw il
DHWIZETTWARW) 720, (RIZ, 7VITY Z20RENFEELZELT
b)) WHbWBETIFy a2 5y vank) RiREICHEET ARV &
DD H B,

22, B ORNZFRICT LMY, ZOBMBEIEETE200TH
b0 bold, THINOHEBIHKZ D0 A7 EHOMRAKTH %, MIFID
I2MET A —Fv b - TL—=F—DEAZOLDIE, bDAEIZBVTLT
LY VEDRLRWELTH, 7hIT) ZLRGR HFT (29 Y 2 7 2 LI
Bat L, BUTOAMAHEIGEDS R w2 FORIEL THBL I LI, 747 —
Vo X 7oBEIrOERZIDLEEZOND,

(4) == v b X1 73#

Wbwa [REMEOE] oMz EA <, ~—F7 v AL 7 EZRAT
LT NT) ZLWGNHEH T 2 HESITHT LT, oGz #5015
L) oid, MIFID IORBOHMTHL==7 2 bD7EEEZ b5, 7272
L, BELWHEANEZL T2,

ZHZHMHIC L o C, TMBEOBIEE (V7 AT4 T4 - TaN, F—
(liquidity provider) | DHFAEIIEETH S, bo &, HLEPHHFT A [k
HkoMinE] &, HICHG OO L K2 itk 2 Rt 3 2 A e Tld ke
, WHBBPARRERZ A I Y ZI2BVTHREMISHEIMEZ MR+ 5 Ek
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Thb, WbWs [REMEDOHE] OwIE, 9 LAMEEE»SITHwED
DEEZBND,

LA L, [EEoMEE] oSgEr» o1, THEr oMt Lwvw)
CWEELZY)AZEBTFETH D, SV IUE, THERSESARENL T
b, NGO TAZEFINLVELRLE, EFFEICRELR)VZA 7289
Zrihb, FORD, —RIC, —EOH (=7 v b AL H—) L
T, ER, REMEERIGET 5 L ABHIC L o TREMNT LG, ToHITIE
(b THBME LB T) hHHE LSNP 2 ) v M 25 L
TNFG Y A% EDLEV) DN, BEMRBIERGETE W) 2 &% 5,

A YT AMIHEZIE, MIFID 045, 7Hh 3 AAHE[% HFT I3
FTHHEBERAITH LT, MBI 2 #B N T 5~ —7 v b 2 A 7 Bl % E
ATHDIE, DEAR I =33yl %lUT, HHT7T7AREICHL
TX—=7 v h - AL D —UAORFHEWIA - X)) v PE2EZLTWBEE,
<=7y b AL —LAOEHENLRBEOMB T LR INLIRETH S
LoEZSHICHET A 0L BbIDY,
botd, DEARIUS—va ryO¥—¥ R, EH, AE, FEENHIC
REENZOTHNE (MIFID I 48548 1H), DEARIUr—Y 3 v %l
WY T 7 A%, FEREROHLAT - A ) v MIZENST A LRV R RVED
PHBEZONDL, THZHEATTE, HEERIColSESmE X ) ELmN
W7 7R ATEDLED, FaFy 2Ny 2 #ZHTE D LD, MG
IR TEDED, Lo BN THHIRWRY, BUZ, FECIED B
TOMEEN 5B %, [FBB D4 2 ik THROR T %474 (MIFID 1 17
%&3H) RIToTW05EWw) 23T, BlllZREIRRcZLWE0R G
D550 IS, JEHERIHUEL - 2 v R RWICH D ST, 7T XL
R HFT WCHH 2T o ThiR, FEROREHRIEZ A L <, RSk L T
FMRE 2T ) oOFER HADOFA - FL—F—3b&HDT) IKHLTD,
F U2 RS R IUINT Y A2 KT HLOFREY LB/ L7259,
bYEEOYE, TbZHHRIKELRLLI LS, MIFID TIZH SR



240 7% MFID IOTVTY XL (HFT) H#lE bAEEMBRRGIEND 4 > 7) 5= 3>
BEIBTNVTY) ZLBENIHTH~—2 v b AL 7 BHIRER 2 08 % 5
LBZ 3L, F2, EBHTHLRWES ),

¥, bAETE, HENZRBEOMGEEEZEY [v—7 v b 24
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BEEKRT-A MIFID I (BR) RUMEY % HIEF MiFID

MIFID I MiFID
TITLE 1 SCOPE AND DEFINITIONS (fipH & 52 3%)
Article 1 Scope (X 4) Article 1
Article 2 Exemptions (A1) Article 2
Article 3 Optional exemptions ({7 i# JH Fi44) Article 3
Article 4 Definitions (5%£#%) Article 4
TITLE I AUTHORISATION AND OPERRATING CONDITIONS
FOR INVESTMENT FIRMS (& &8 L of
TEE G )
CHAPTER 1 Conditions and procedures for authorisation (FZW
DEMR & Foiit)
Article 5 Requirement for authorisation (20 % Z\} % #5%) Article 5
Article 6 Scope of authorisation (FEW D HEPH) Article 6
Article 7 Procedures for granting and refusing requests for | Article 7
authorisation (HIEHIZR3 % 580 L OHETS O Fii)
Article 8 Withdrawal of authorisations (21 I L) Article 8
Article 9 Management body (F&% k) Article 9
Article 10 Shareholders and members with qualifying holdings | Article 10
(FEHRFROEE)
Article 11 Notification of proposed acquisitions (BIUREDH | Article 10
)
Article 12 Assessment period (GEAGIMIRK) Article 10
Article 13 Assessment (FFiff) Article 10
Article 14 Membership of an authorised investor compensation | Article 11
scheme (FAT] ¥ &H HHEHIE~DNA)
Article 15 Initial capital endowment (4FIEA) Article 12
Article 16 Organisational requirements (L% D2 4L | Article 13
R o 2 Aii)
Article 17 Algorithmic trading (7 VT X A1)
Article 18 Trading process and finalisation of transactions in| Article 14
an MTF and OTF (MTF, OTF 281} %58 H Tk
B OULG | D5ERS
Article 19 Specific requirements for MTFs (MTF ([ZFEA D% | Article 14

)
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Article 20 Specific requirements for OTFs (OTF (2 A & %
)
CHAPTER II | Operating conditions for investment firms (%% 4
(AR LD
Section 1 General Provisions (—#%HBl%)
Article 21 Regular review of conditions for initial authorisation | Article 16
(M) F2] S 52 I 7 AT )
Article 22 General obligation in respect of on-going| Article 17
supervision (REHENY 7 BB BAS 2 — Mt 675)
Article 23 Conflicts of interest (FIZ&HI) Article 18
Section 2 Provisions to ensure investor protection (¥%%& ¥ &
AT B BLE)
Article 24 General principles and information to clients (—#%| Article 19
I OB ST E 5 1)
Article 25 Assessment of suitability and appropriateness and | Article 19
reporting to clients GEAME, @Ik, K ORHE~D
i ORGE)
Article 26 Provision of services through the medium of| Article 20
another investment firm (& &4k iy % i
U7z — ¥ 2T AH5E)
Article 27 Obligation to execute orders on terms most| Article 21
favourable to the client (B b H % 5MTD
AT )
Article 28 Client order handling rules (BEZEXOIERIV—)V) | Article 22
Article 29 Obligations of investment firms when appointing | Article 23
tied agents (JEHERFIE 2R ET LB OHKER
DFT)
Article 30 Transactions executed with eligible counterparties | Article 24
GEtE A 7 8 —r8—F 4 L OB THPIT EN B IE])
Section 3 Market transparency and integrity (Ti5 o % Wk
se4xtk)
Article 31 Monitoring of compliance with the rules of the| Article 26

MTF or the OTF and with other legal obligations
(MTF 313 OTF @B, £ Do &4 0 #EF ki
#)
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Article 32 Suspension and removal of financial instruments
from trading on an MTF or an OTF (&Rl i o
MTF X1& OTF (2815 2 WU | o4 1E K OBEIE)
Section 4 SME growth markets (H/NIrELASET)
Article 33 SME growth markets (F/NFrELASSETH)
CHAPTER I | Rights of investment firms (%% 34O HEF])
Article 34 Freedom to provide investment services and| Article 31
activities (&% — € 2 K OB OILAL D H )
Article 35 Establishment of a branch (32} ® Bk Article 32
Article 36 Access to regulated markets GRS ~D7 7 & | Article 33
A)
Article 37 Access to CCP, clearing and settlement facilities | Article 34
and right to designate settlement system (CCP, i
o EREADOT 7Rk, EY AT ARE
3% HeF)
Article 38 Provisions regarding CCPs, clearing and settlement | Article 35
arrangements in respect of MTFs (MTF 281} %
CCP, THH - BHOITLD 2T 5 Bl)
CHAPTER IV Provision of investment services and activities by
third country firms (=ZFEMEIC L HHEEY—E
A, THENCBIT 2 BLE)
Section 1 Provision of services or performance of activities
through the establishment of a branch (32)i o Bii%
R L7z — ¥ A URIEB O FEHZ B § % BlE)
Article 39 Establishment of a branch (32} o B i%
Article 40 Obligation to provide information (I5#HFEALFERS)
Article 41 Granting of the authorisation (¥ Off5-)
Article 42 Provision of services at the exclusive initiative of
the client (BZ OB A =3 T 74 TIZBIT 5
P—ERIHT 2HE)
Section 2 Withdrawal of authorisations (F21 OILH L)
Article 43 Withdrawal of authorisations (FEn OILH L)
TITLE I REGULATED MARKETS (8l ti35)
Article 44 Authorisation and applicable law (FE#] & #e4iLi:) Article 36
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Article 45

Requirements for the management body of a
market operator (T35 3 DR E AR 3 5 %
)

Article 37

Article 46

Requirements relating to persons exercising
significant influence over the management of the
regulated market (BT OFEE (28 28z
BT H IS 2 84

Article 38

Article 47

Organisational requirements CHLik b Z 4+
ATl > #e A )

Article 39

Article 48

System resilience, circuit breakers and electronic
trading (Y A7 20N, —Fv b 7L —
71—, ROEFHG])

Article 49

Tick sizes (IFOMHOZ A)

Article 50

Synchronisation of business clocks (¥ ¥ % Z K ®

—)

Article 51

Admission of financial instruments to trading (4l

P DU | O FF])

Article 40

Article 52

Suspension and removal of financial instruments
from trading on a regulated market (&l DM
W1 B0 2 05 | o5k e OBE L)

Article 41

Article 53

Access to a regulated market (Bildig~o7 7 &
A)

Article 42

Article 54

Monitoring of compliance with the rules of the
regulated market and with other legal obligations
(BT OB K O 2 Do B4 12 265 < B o058
SEORH)

Article 43

Article 55

Provisions regarding CCP and clearing and
settlement arrangements (CCP, % - JeiF Dk
DI 2 HE)

Article 46

Article 56

List of regulated markets (B#liliso v 2 )

Article 47

TITLE V

POSIION LIMITS AND POSITION MANAGEMENT
CONTROLS IN COMMODITY DERIVATIVES
AND REPORTING (B 7 ) NT 4 TORT ¥ g »
HR - KT a vt T Ay MER, RUHE)

Article 57

Position limits and position management controls
in commodity derivatives (BT /NT 4 TORY
avHERORY Y a v R Y X v MER)
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Article 58 Position reporting by categories of position holders
(R Y a M BEDOHTTY—ICEBERY Y 3 Vi
)
TITILE V DATA REPORTING SERVICES (7 — % #ii5 4 —
¥ 2)
Section 1 Authorisation procedures for data reporting
services providers (7 — ¥ i —EY 2 - 7N A
5 — DRI T-Ht)
Article 59 Requirement for authorisation (FEW Zf)
Article 60 Scope of authorisation (F&H D #ipH)
Article 61 Procedures for granting and refusing requests for
authorisation (FEW HIFFICx 9 545 K HEOF
i)
Article 62 Withdrawal of authorisations (F2HHH L)
Article 63 Requirements for the management body of a data
reporting services provider (57— 5 —€ 2 -
TUNA T — OREERIEO L)
Section 2 Conditions for APAs (APA (approved publication
arrangement) D 4ff)
Article 64 Organisational requirements GHL#&_E o B #LHN
ATl O Fe i)
Section 3 Conditions for CTPs (CTP (consolidated tape
providor) D%AfF)
Article 65 Organisational requirements GH#L#%&_E o B LA
ATl Fe i)
Section 4 Conditions for ARMs (ARM (approved reporting
mechanism) ®D5f4)
Article 66 Organisational requirements GHL#%_E o Z4: fLH
ATl O Fe i)
TITLE VI COMPETENT AUTHORITIES (Fri 1 J5)
CHAPTER 1 Designation, powers and redress procedures (355,
HERR K Ol {8 T-5¢)
Article 67 Designation of competent authorities (FTfE4/FOH | Article 48
7E)
Article 68 Cooperation between authorities in the same| Article 49

Member State ([F]—1 % EPN O FT#EYS O 77)
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Article 69 Supervisory powers (B EBHER) Article 50
Article 70 Sanctions for infringements (& AT & 2% 3 % il | Article 51
#)
Article 71 Publication of decisions (Pe5E D2AF%) Article 51
Article 72 Exercise of supervisory powers and powers to
impose sanctions (8 BHHERR K ORI BAME R D 1716)
Article 73 Reporting of infringements (i AT % D i)
Article 74 Right of appeal (A3HlH374%) Article 52
Article 75 Extra-judicial mechanism for consumers complaints | Article 53
(B H OFNE D 72D OFH I Fhit)
Article 76 Professional secrecy (B#s_EOfb%) Article 54
Article 77 Relations with auditors (&FEHEA N & O BIFR) Article 55
Article 78 Data protection (IHFHPRE)
CHAPTER II Cooperation between the competent authorities of
the Member States and with ESMA (¥ E [ o pr
YR O ESMA L o))
Article 79 Obligation to cooperate (1h717%%) Article 56
Article 80 Cooperation between competent authorities in| Article 57
supervisory activities, for on-site verifications or
investigations (E D P EE Y/ O EBHGE), A
T f A IS B A1)
Article 81 Exchange of information (I5#5c#z) Article 58
Article 82 Binding mediation G310 H % i) Article 58a
Article 83 Refusal to cooperate (177 DIEA) Article 59
Article 84 Consultation prior to authorisation (W T D 7:k) Article 60
Article 85 Powers for host Member States (52 AN EORER) | Article 61
Article 86 Precautionary measures to be taken by host| Article 62
Member States (2 AMBENZBWTE ) #2TBj
1HiE)
Article 87 Cooperation and exchange of information with| Article 62a
ESMA (ESMA & o) S Oz #e)
CHAPTER Il | Cooperation with third countries (4 =FE& O1#)11)
Article 88 Exchange of information with third countries (4= | Article 63
[ & DA R)
TITILE VI DELEGATED ACTS (DO ZAT)
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Article 89 Exercise of the delegation (ZfF:0 i)
FINAL PROVISIONS (%:H1)
Article 90 Reports and review CHtis [ OFRGE)
Article 91 Amendments to Directive 2002/92/EC (384
2002/92/EC DIE)
Article 92 Amendments to Directive 2011/61/EU (i§4r
2011/61/EU OELIE)
Article 93 Transposition (FEIPNEAL)
Article 94 Repeal (BE1k)
Article 95 Transitional provisions (R #E)
Article 96 Entry into force (KifTH)
Article 97 Addresses (%%iN)
ANNEX I LISTS OF SERVICES AND ACTIVITIES AND| Annex 1
FINANCIAL INSTRUMENS (¥ —V¥Y A, {58, 4
BPEs o) 2 b)
ANNEX I PROFESSIONAL CLIENTS FOR THE PURPOSE| Annex 2
OF THIS DIRECTIVE (A3E$HIBF % 7 HE%E)
ANNEX I A Repealed Directive with list of its successive
amendments (BEIL S N7z847)
ANNEX II B List of time-limits for transposition into national
law (EINZALOHIR)
ANNEX IV Correlation table referred in Article 94 (945:12k—5

IR AR I ER)
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BEEKRT-B MIiFIR (BR) RU¥MEY %RER MiFID

MiFIR

MiFID

TITLE I

SUBJECT MATTER, SCOPE AND DEFINITIONS
I, P R OESR)

Article 1

Subject matter and scope (Gof 5 ZH1H & OV#iFH)

Article 2

Definitions (%)

TITLE I

TRANSPARENCY FOR TRADING VENUES (5]
ik D> EWIE)

CHAPTER 1

Transparency for equity instruments (T2 4 7 1
B oW T oERME)

Article 3

Pre-trade transparency requirements for trading
venues in respect of shares, depositary receipts,
ETFs, certificates and other similar financial
instruments (B, FHECAEZR, ETF, fEHZoMlZ
TUZHE T % &R SIS D W T ORE ii#% o BU5 TR O
AT D)

Article 29, 44

Article 4

Waivers for equity instruments (T2 £ 7 4 il
DWVTDRRTEE)

Article 29, 44

Article 5

Volume Cap Mechanism (RV 2—24 - F ¥y v 7 -
AN =R L)

Article 6

Post-trade transparency requirements for trading
venues in respect of shares, depositary receipts,
ETFs, certificates and other similar financial
instruments (#k3(, FHECAEY:, ETF, FEHZofiic
TUHET AR IC O W T ORGE | ik oRE | %o
EHIESAT)

Article 30, 45

Article 7

Authorisation of deferred publication (AFIEIEDFE
)

Article 30, 45

CHAPTER I

Transparency for non-equity instruments (JFT 2
4 F 4 DV T OEE)

Article 8

Pre-trade transparency requirements for trading
venues in respect of bonds, structured finance
products, emission allowances and derivatives ( 1&
I, ALMAGRERE W, PENER T Y NT 4 7D
VT DG it #5% D HLG THiT 0 B A PEZEAT)

Article 9

Waivers for non-equity instruments (JE=27 £ 5 1
R IC D W T ORI E)
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Article 10

Post-trade transparency requirements for trading
venues in respect of bonds, structured finance
products, emission allowances and derivatives ( f&
I, AL A GRS, PEEHER T Y NT 4 TIZo
W DL it 5% O HLG | 14 0 3% WA PR 2E0)

Article 11

Authorisation of deferred publication (AFEEEDZE
)

CHAPTER II

Obligation to offer trade data on a separate and
reasonable commercial basis (Y57 — % % il 51,

G R RN — 2 TR B 35

Article 12

Obligation to make pre-trade and post-trade data
available separately (MU71Hi K OGO T — 4 &
BN S % 365)

Article 13

Obligation to make pre-trade and post-trade data
available on a reasonable commercial basis (B3 |
BOWEIED T — % 2 G R iER— 2 TR
% 375)

TITLE I

TRANSPARENCY FOR SYSTEMATIC
INTERNALISERS AND INVESTMENT FIRMS
TRADING OTC (Y AT & - 4 ¥ ¥ —=F T4 ¥F—K
U SHO OTC (T G 0EWINE)

Article 14

Obligation for systematic internalisers to make
public firm quotes in respect of shares, depositary
receipts, ETFs, certificates and other similar
financial instruments (#kxX, WEGHES:, ETF, GE#
ZOM I ICHET B ERBERICOVTY AT A - A
Y —F TAVF—DHEFE LTI A ART b 7%H)

Article 27

Article 15

Execution of client orders (BZ{ELDHAT)

Article 27

Article 16

Obligations of competent authorities (Ffii& )5 D%
%)

Article 27

Article 17

Access to quotes (KULANDT 7 1 R)

Article 27

Article 18

Obligation for systematic internalisers to make
public firm quotes in respect of bonds, structured
finance products, emission allowances and
derivatives (%, ALAlAERlpE s, PR 0T
YNT A TIEOWTYAT A A VI —F T4 HF—
HHEFE G ART HIE)
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Article 19 Monitoring by ESMA (ESMA 2 X % Ei#])

Article 20 Post-trade disclosure by investment firms,| Article 28
including systematic internalisers, in respect of
shares, depositary receipts, ETFs, certificates and
other similar financial instruments (¥k3\, ¥ ECHE
%%, ETF, fE#ZoM 3 5 4R Icow
TOYAT L -4 vy —F 54 F—%GLkEatt
12 & 2 WG 142 BR)

Article 21 Post-trade disclosure by investment firms,
including systematic internalisers, in respect
of bonds, structured finance products, emission
allowances and derivatives (fit%%, 1Al GRlRE W,

PEHER T Y NT 4 TIZDVTDY AT L - A4 v
¥ —F I 4 W —EELHEERAI L WG ERR)

Article 22 Providing information for the purposes of
transparency and other calculations GEWITE:Z ot
DEEB D720 DOIEHRFRAL)

Article 23 Trading obligation for investment firms (3% &#k
N GIE 2]
TITILE IV TRANSACTION REPORTING (Ht3 |3#55)
Article 24 Obligation to uphold integrity of markets (Hi¥io5e | Article 25
WA T2 D20 DKTFE)
Article 25 Obligation to maintain records (GCEkIRAEFEES) Article 25
Article 26 Obligation to report transactions (H{5 |5 #%) Article 25
Article 27 Obligation to supply financial instrument reference
data (ERREMOSHT — & OFLFET)
TITILE V DERIVATIVES (FYU/NF 4 7)
Article 28 Obligation to trade on regulated markets, MTFs or
OTFs (B#lhi¥, MTF Xix OTF TORG|3%#)
Article 29 Clearing obligation for derivatives traded on

regulated markets and timing of acceptance for
clearing (BHITE TG E N2 TV NT 4 TOWHH
e L ONESF B 12 o)

Article 30 Indirect Clearing Arrangements (RHEER 7L~
A1)

Article 31 Portfolio Compression (K—+s74+ V% - a7 L v
R
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Article 32 Trading obligation procedure ({5135 Fhe)

Article 33 Mechanism to avoid duplicative or conflicting rules

(Bl BB IM I % [ 2 A = X L)

Article 34 Register of derivatives subject to the trading
obligation (BBIFZBEDONRE BTV INT 4 TOE
k)

TITLE VI NON-DISCRIMINATORY CLEARING ACCESS
FOR FINANCIAL INSTRUMNTS (4l it DI 7%
B2 H5T 7 & Z)

Article 35 Non-discriminatory access to a CCP (CCP ~®3Jf#
BT 72 A)

Article 36 Non-discriminatory access to a trading venue (H{5]
M~ DIEER 2T 7 €2 R)

Article 37 Non-discriminatory access to and obligation to
licence benchmarks (FATW XY F < — 27 ~D I
W77t A ROFEE)

Article 38 Access for third-country CCPs and trading venues
(= CCP RO HEA~D T 7 2 R)

TITILE VI SUPERVISORY MEASURES ON PRODUCT
INTERVENTION AND POSITIONS (it 0 B 5
B AR KRT v av)

CHAPTER 1 Product monitoring and intervention (¥ i &t &

[N

Article 39 Market monitoring (Hi¥yE#)

Article 40 ESMA temporary intervention powers (ESMA @
B 5E S AMERR)

Article 41 EBA temporary intervention powers (EBA &% %
S AMERR)

Article 42 Product intervention by competent authorities (Jf

EEMFIZ X BREEAA)

Article 43 Coordination by ESMA and EBA (ESMA & EBA

D)
CHAPTER 0 |Positions (XY a ¥)
Article 44 Coordination of national position management

measures and position limits by ESMA (E N R Y
va YEITFDE ESMA OFR Y Y 3 VHlROFA)
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Article 45 Position management powers of ESMA (ESMA @
RY Y a VEHMHER)

TITLE VI PROVISION OF SERVICES AND PERFORMANCE
OF ACTIVITIES BY THIRD-COUNTRY FIRMS
FOLLOWING AN EQUIVALENCE DECISION
WITH OR WITHOUT A BRANCH ([il%MH% A3
5 EHBSNEZHOIEZ AT 5IA SR
I L Y — 2N OEH QLRGBS 2 HE)

Article 46 General provision (—#H#%E)

Article 47 Equivalence decision ([F]45% 0 HIHT)

Article 48 Register (%4%)

Article 49 Withdrawal of registration CZEkDHEH L)

TITLE KX DELEGATED AND IMPLEMENTING ACTS (%
2B OHEAT )

CHAPTER 1 |Delegated acts (Ff1-1%)

Article 50 Exercise of the delegation (ZfF:? i)

CHAPTER I  |Implementing acts (Jif7i%:)

Article 51 Committee procedure (% H % F¥i)

TITLE X FINAL PROVISIONS (3HI)

Article 52 Reports and review (i & OFRGE)

Article 53 Amendment of Regulation (EU) No 648/2012
(Regulation (EU) No 648/20127MEL1F)

Article 54 Transitional provisions (GR&HEEE )

Article 55 Entry into force and application (itif7 &% O%# )

(HAT) MIiFID I ANNEX IV 7 & % 312 KRR HIF 4l il A8 1 3 5 A R ple
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1) —f#i, KEERRHCEHEROBAEDMR TG SED 2 & GERAL - SRBEHNTOHX O
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2) FIRE LT, =474 R (2014), #ERET - FIT—RR [75 v ¥ a2 - B—A1 X106E5
D1IBOR=L] LEHEK, b,

3)  —fRIC, WHEEEE B, WE) OFE Y AT AR AT AW W
(Bl Z 0L, F—o®Y, BEELZRELRE) 18, BHEOLOOTO T T A MM S %
BTLHIET, BEEOT 7 AR IHF— 2D &,

4) —fIE, BEHEERT 7 v AME (HLHEREZRLTH S, Thrfifishd £ TodE)
ZEDZ L, HFT L OBMTIX, HEXZHEL T2 5 ZOREI RS TL 2 T TOHER, Tl
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