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CEHEERGIREEA T LY RBEXUOEHA T Ly ROMS W (FHEHE
DEN) BROREGBEZEET 2 (FWMEIICL > THEMBETEXXAHELS
Nnz) BWrizh s,

- EREERSEIREA Ly RBIXUEHX T Ly FOKREW (HEE
DEW) BHOREEZ2HE/RTIEMNICH S,

Brogaard et al. [2014]

MEHBERESINZO R EFRIFATOSATLER (BQLAT >
OB DIAICITOMBENKREL T, MEERS OB A NEM
LG EOREZFRIFONEBLIVOEXT —FIKBNT,
CXDEIRVATLADEH BBV THEAREROLZBLERTEE
BEEIXAMOBEBMIBAREINT,

hn

Malinova et al. [2013]

AT =R TIBREDOEETHRIZDONT, by N %TEIFT.
Chi-X W F¥HEDOHREBIVOEXT—FIZBWT,
cEEVTRBIIBVWTIEEERIMALDODAyE—Y0RAD., SEA TS L v

FRBIUEEHAT VY FOLANBEE I N,

[ &BER X0 ERESEEMK.
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V. BIERMEMEICRT 58

| SHEERSIICHTIRHNEREORS

SHEERSNCEL T, HIENEERDSN2BHLREPLICTNL
DNDHWRNELET S, £F. ROKBTSNZ2DT. HiENEE S
RONEREBVWERAN LT HOBEICHTIZETHS. 51T,
OHBENOREBMEOHG. OMBREABEDORE. OFSFT 4 UFT g
NOHLBIHATLZ2DOTH D, QL@ DT, RN ME K
DREEZLTHBEWVWESS, Zhnid,. IETHLU B ICH L RE
RN ZDOWHBIZDONEZIENDTHD, BRICERNTTOND DO
Tid7zn,

EANHHEOBEICEDLI L OUAOHRbH . ETHERIN
D200, MBERGIVMBOTEETABMOHIREIRABZRWEOEE T
HHILE, MBEERBIZE> THENMNELALEZEKLAEZYIIY X
LEMATBISEBEARBWRTHDI LA ENS, EHEERSIAH
GRMZEOEFZBEBRELDOAENMZEToTVWEOTRAVWNET
DBETHD, £z, TIIVAZLRAEDERALZVWIZL TS, #H
RIEFOIAT L - FITINBRETHHBICREAZA r — A 3HAX
NHZRMBFETOoND. 5T, BB - BHRA>DTIFSEADT I ER
DEHIZBNWTHHEERSIAAELMOBERBICRAERNEL TN S
EDRFGTHH D,

LRANS, LROHGREBETILERNHBESS, H#oT. &
EORBERBEEHEERSIOERELEBT2-D0OHEEZRTBD T
NS X ZREFAHEFCERANSFHEARZ2ABEITEHELH S,
FEAERBINTWERWDY, BEERSIOEMEZHETZ LS A
WEIANDZ XL EMETIRELERET . 5T, BEERD O
BEHIZEXoTHIICEADLDDI Ay E—YRFABLTBD, TEREFO
VATLORANZBATLEIBRE/FZNDI DR oD BIEMN
ThHD. 2T YATL b ITNAREREIDFHBORLEMZ &
SETHHMEBRTIONTNS., UFTHE, 2OoL>RHEOHm%
koo (RENV-1),
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2. SHERSIFORBREEETILHOHNE

TAVARZBNTIE, hAWEEEI SR —XBOAEN
RESNZ2000F 1A ISHZEBRSSENBERICIHE Y 72X 1D
zHELHL, 2BES2EOEMFoy VAR LICEENERE, WlH
GRERIETHIXAF YR T IR ZRILTHHAEERDONEMN SEC
WWEkoTH IR, 200100F 11 B3I HICHAZRELXREZINT 2011
FILANHEHIPSRAFY R - TIVELADORENEBmBINTWDY, F
72 2000 4 A A BT 2K E T X5 L (National Market System)
HEHERXN 2O HIZ 200 ARRERZTX 2000 5 RIVEBILZHEZR, 20
LOIDHIZ2000 AR EAITZ2EBERIEBILAZABERZAOBERE
LTHREL, EFERFERROBFREROEEHFEMOE LML Z2EL
FH—HREROEXERATESIOCREBEEZR T LV >RALER
WEAREN, 2011 ETHLWWBHITHRESN. 2001FE 10 A 6 B S EfE
INTNnBY,

-0y NEZHEITEZ2DOREUTOEDTHS, RAYTIXESMA DT
AT AR T TCUREIACEHEERS 280 -HBREE2B I
IBREROBHEHNBUFIZCE o THRESIN., 2013 F 2 AICEEHE.
WI3FE AL EUICEBITHRHHENEA SN, £/, 2015F 1 H
MO T I ATHRBKICAFTEZRB IR BREROBEEH NEA
INTW5s,

. FHHMBREFOREL

INETHELBRWEEDODEAREXPHHEEZEDOA Yy E—I Nk
ZEEINDEOICR 2 EIEEZT., AEWSFHEE2FLICZREA
HOBAMSFHRBEBARRNABINTWS, 2ZL, —ETIX. B3l
EONHZERL TWEELEEZD2HbDOBHFEET 5,

ET. BVERZOWTTH2N., ERILEWBIFEIEBETILBORWN
RN ENEE - WOELIIH LTI ATLAFARZRIT IO ITR
o2 TW5,

28 Securities and Exchange Commission[2010b].

“ Securities and Exchange Commission[2010a), Securities and Exchange
Commission[2010e]

28 Securities and Exchange Commission[2010c], Securities and Exchange
Commission{2010d].
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-0y NIZBNWTR. A FZUT7TW3EIATHRKITHT 2850
B 5I#L (Financial Transaction Tax) MEAINZR. FEIANS
BRAEHRMEEROTUNT A TWIIZBENWT 0. BREBOIEIXEE -
BROWBLIZIZ0L022% DB ZR T ENWISHRATHD TORANBIRD
NTWhs,

AFF T IIRCICE ST 20I12F 4 |l HOSKLABRIEIEXD
REEDEFAYE—TVEKOBRBIIEDWTFHRBZEHTHLD
W= I DREBEINTWNWDBY,

4 SREDSIOEBUEEZHRIBZILIBEMIAN=XLADEE

TAYRTHE, 2010F 1 BICSECORNKRLEHATHEEEa T
FeUY—=ZARBNT, GHEERSIICKDI2EBMDIGIZHRET 57280
CIBBEDOF -3 OBAPEXEZMDHE T ETOREKADM
Ml (1BEF) EWITATTRRESNTWD, £/, 2013 4F 10 AW
S22 LSS 2 BIESE TSRS *y b7 —2 [EX T,
EXETZ 300 1708 (0.00035 ®) ES5VDZZETHHEMOE
ORI Z2RIRIEGHERIIZHRL TWD,

A=y NTE, 2013F I ACEMNBERAREET DL 0.5BETLZD
WMOELZRBOIWEWS JL—)L % MiFID O&ET (MiFID 11) TEDV
RO E2RBELUEZN, 2014 F 1 ATKINEESS EU B - MBH
BEQLOGROBR, AXs2 L AaBELEEBALN TV S,

JIFF T 2013 & 6 ARGEEWMEIFTORAZEZEEL TRILINE
Aequitas (Z T ETRFZEWK) NEHEERS Z2HE S 2 54k
DEAZEEBEALOMTRBLTEEN, W4 £ 10 A3 S
TERRXKOKAWMBITHE THS o> FESKSIF (TMX) & TSX R F
v — G ® Aequitas OBRRAIICEHEENS Z2HBET2EXHFED
BABEZEZREL TWS,

5. VAT A bITNBEILLDTIZEORIAZMA LD T HHE

TAYUATIE, 200124 3 HDO BATS TOT A5 AL - 5T ). 2012
FELSHDFAY Y ITDOIVAT A T T), WI2ESHADFA - -

26 Tnvestment Industry Regulatory Organization of Canada([2012].
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FYESIN - TN—T DI AF AL - bTTNER2ZF, 20138£3A7
HIZ SEC WEREBIHH DO AT LET T4 7> ACHET 2HE
Regulation SCI ##EL. 2014 £ 11 A 19 HIZREL TW3 (2015
F 11 AT &)

=0y NTE, ESMMANRELEZRSIHBECEEFEDO I AT AR
BETH2HARITA BT EAEOEIMBEYT 20124F 5 305 EA
ENTNn35,

BB, A=A SUTTH, 2013F 8 AICEl LRABEODENZRED
A RITA NI INTNSY,

" Securities and Exchange Commission[2013], Securities and Exchange
Commission[2014].

8 European Securities and Markets Authority[2011), European Securities
and Markets Authority[2012a] .

9 European Securities and Markets Authority[2012b] .

% Australian Securities & Investments Commission [2013]
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«Australian Securities & Investments Commission[2013], “Guidance on ASIC
market integrity rules for competition in exchange markets,” RG 223
12 August 2013

(http://download. asic. gov. au/media/1241420/rg223-published-12-august
-2013. pdf)

- European Securities and Markets Authority[2011], “Guidelines - Systems
and controls in an automated trading environment for trading platforms
investment firms and competent authorities, ” 2011/456, 22 December 2011
(http://www. esma. europa. eu/system/files/2011-456_0. pdf).

- European Securities and Markets Authority[2012a), “ESMA readies
guidelines on automated trading - application deadline starts,”
2012/128, 24 February 2012

(http://www. esma. europa. eu/system/files/2012-128. pdf).

* European Securities and Markets Authority[2012b], “Systems and controls
in an automated trading environment for trading platforms, investment
firms and competent authorities,” 2012/332, 5 July 2012
(http://www. esma. europa. eu/system/files/2012-332. pd{).

- Investment Industry Regulatory Organization of Canada{2012], “IIROC Fee
Model Guidelines, ” 12-0085, 5 March 2012
(http://www. iiroc. ca/Documents/2012/bf393b26-7Tbdf-49ff-alfc-3904d1de
3983_en. pdf).

- Securities and Exchange Commission{2010a], “SEC Proposes New Rule to
Effectively Prohibit Unfiltered Access and Maintain Market Access
Controls, ” FOR IMMEDIATE RELEASE 2010-7, 19 January 2010
(http://www. sec. gov/news/press/2010/2010-7. htm).

- Securities and Exchange Commission [2010b], “SEC Issues Concept Release
Seeking Comment on Structure of Equity Markets, ” FOR IMMEDIATE RELEASE
2010-8, 13 January 2010
(http://www. sec. gov/news/press/2010/2010-8. htm).

- Securities and Exchange Commission[2010c], “SEC Proposes Large Trader

Reporting System, 7 FOR IMMEDIATE RELEASE 2010-55, 14 April 2010
(http://www. sec. gov/news/press/2010/2010-55. htm).

- Securities and Exchange Commission[2010d], “SEC Adopts Large Trader
Reporting Regime,” FOR IMMEDIATE RELEASE 2011-154, 26 July 2011
(http://www. sec. gov/news/press/2011/2011-154. htm) .
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- Securities and Exchange Commission{2010e], “SEC Adopts New Rule
Preventing Unfiltered Market Access,” FOR IMMEDIATE RELEASE 2010-210,
3 November 2010 (http://www. sec. gov/news/press/2010/2010-210. htm).
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EBUAA—BAROEXEWETELLI CRBEEM (7 AU D).
HEER AP LHBRREBIBIBEROBEM (K1Y 75> 2),

R R O R B U
RSB XEE - OB LICH LTS A5 AR BB % 8O (A %),
HRICHT B LBMMIBEEA (50T - 7T R),

0 SHARMOENEE - ROBUIKEB (151 7).
CBBIEXCHEEOBT A vt — VR KORRICET O TRERERH ()
F ),

EEEDRGIOBMILEMBRYT LS BMIAN =X LOMKE
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) LWSTAFTTORE (FAUH).

CETHEEWME Ry U —2 [EX THREXHTE 350 < 2 08 (0.00035 &)
ELHREBZE (T XAVUH).

T HETAHE0LIBDEZTOMOBLERDZNEVNI NI OEE (3—0v
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chOY MRS CTHEEERS ZHET A XA EEEAT 5EHE (I
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VAFL - FITNBECKAMBORMEMA LS 2T 5 HIfE
WETHEOSAFLEIS T 7 > AT B M Regulation SCI %
FFE (7 AUA).
CRBITHCEFOL AT AMIBICETBH A KRS A 2 HA (I —1 v/ -
F—AF517),

[T &EEER LD RREEEK.

20



V.8EbYIC

UMRESOPHMEZE T REICEHEERSNICEL T, BEIIBIT 3
IR, EIEMEOE M., HEWNRSISICET2EE2HMAM L. L
NS, FROBRDOOLDEHEENI OERBLIOEEZERBLLID EL
TWAZEREATZ. k. BHmzHTOoR3BHMBETHIN, 84
EWRSIEI®RATHBEORLEIREEBELZEDLI —FORENZRZLTW
L5ERBZENEFKZOND LNV, HIEMNARBIZOWTIE. &
BHERSICEAT2EROER. TN EsdThdb LNV AT
L+ FITNNANDORIBEENI HTIHESOEAT—HLUTHEL TW
50, BBEERSZEODDIZHTHIHRHFMIIRFTOEBEICEEE > TW
DEVNSHRIZH 5,

ST, IS 1 FEBMITOEs THUHMERIMET 2D TH 548,
BT XRENSDNDOBRENENTZOLHENTH D, BHICETON
50, BAEBOKRKXT B ICHT2EEMEZMAICERT S ET
HDH. INKEH>T, HARBRBMERR A TIEEN GOSN DBDE
ZZ26N5, RiZBEFTLNDZ2ON, BB AFLOHETH 5,
RICTAUATHEHZEOLSI TH2H, SBEERINABZRI S AT A
EMERBTEILIDITERLEENIREND S, /-, 7/ 020 —%
MATLHZETHDTHARICRDIFEARY—EREHESME R
TO2EIOIRR-oREEND. ARIEI AT LE+AIEBRLTZZ,
BMUH E R P HEROESICL> TET A AT HICHT
L5RENRBEBENINDEZDHDOEEDNS,
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BEE3—1 H3E#MsE (European Finance Association 41th Annual Meeting)

SMLI=-H 7L ADE T IX 5B %

European Finance Association 41th Annual Meeting

B

20145 8 A 27-30 8

HiE

=l

&

2LV

Trading fast and slow: Colocation and market quality

HEE:

Brogaard, Jonathan, Bjérn Hagstrémer, Lars Nordén, and Ryan Riordan

NE:

B OLTIE,

ART—2arv N FRAE Y OMXIZE T BB MBI -5 L HEE R LTH D, BB,
CTHRIFEL . 07 —2a s M AT HRAE—FEROZMEIEDREIZET 210 EMH
SEEDEICET 53D THS,

FERITOLTIE.

EILFYRNART =3y - Y—EADNRESN LT &> TERLShEHEEHEL T
5. BB HERELTAE—FEROHHEBIZFOREICEHL Tl #BIRICEHT 240, &
EEBEZANTVS, THLAOEICOVTE. KRERATLYR. B, #Exys2—r 0 #
BOMEDELEIZODVTHEIMEZ LST212D) . RSTAUTFAFERALTLS,
ERITOWVTIE,

FYRVNEEIESZDMOESIFISH L TERIRIRAMEBRL TSI L HEEEE LY
BSETW AP BTSN, T THOBICELTE. REXTLYROETLEEH DS
maRoht=,

UENG, KUBRWLEREIZFZOMOEEIEFIZHLTIRMNEIIHETWDLOD, HiED
BZR LESETWAIELRREHENENRSICEER/TIT TS,
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2014 10 A 15 8

EEE]
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NE

TGRS/ ARV (HEIREERMBAFETHED T VR TFH 1Y)
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1.HFT O

-ER51D%91/3

"-RWEDELENEDEHS

2HFT AMEAAZBLMIZT B LS50

T AJAEBRILT

HRAFICELNHDOIEMRBELH, REBICENHIOFEHF L
SHFT(RE—FERE)ITxt B3R %]

GRHIETE, AIRERBR SN R ESETAICELEIET,
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ﬁﬂ 3—3 ngﬁﬁ%:‘ (Swissquote Conference on Algorithmic and High—Frequency Trading)

SMLE=AYTPLO RO HERILSHREE

Swissquote Conference on Algorithmic and High—Frequency Trading

B

2014 11 A7H

HLE

FERKF REE—

nE

Swissquote Conference X84 10 AN 11 BIZAS A A—F U XTI CEESNZT7A4F VR
PHEORET. BZERI—OV I \DIERBHILEITE->TWS, SEETILTE HFT 27—
<21 A78IThintz, PO A XU T O RICEEHT 5,

BMEFLEHMEIRDEBY,

Friday November 7, 2014

Speakers and program overview:

09:15 — 10:00 Richard Olsen (OLSENINVEST)"”The Future of Digital Markets”
10:00 - 10:45 Thierry Foucault (HEC Paris)”News Trading and Speed”

11:15 — 11:40 Christian A. Katz (CEQ SIX Swiss Exchange)

11:40 — 12:45 Panel discussion (C. Katz, A. Kirilenko, A. Kyle, R. Olsen)
“Benefits, risks, and future of high—frequency trading”

13:45 — 14:30 Charles Jones (Columbia University)”Potential Pilot Problems”
14:30 — 15:15 Robert Almgren (Quantitative Brokers and New York University)
“Using a Market Simulator to Develop Execution Algorithms”

15:45 - 16:30 Albert Kyle (University of Maryland)"The Flash Crash: The Impact of High
Frequency Trading on an Electronic Market”

16:30 - 17:15 Andrei Kirilenko (MIT)"High Frequency Trading”

BMENBEIRDEBYTHD,
Richard Olsen (OLSENINVEST) “The Future of Digital Markets”

TP HFT [RER-EEHTSICEAREICELERILODDHD. KELELTHDEN
IRBOLE. FRETHE, EERTHIBREENSK LD E LR AZTERBALELLETA
TTEEVMI RSN, LOLEAS, FDOENE. BRI RDEAERNVBETHS. &
LTW%, E5I2, 121 DDFHBANERLBETOT, ERO ST ERREEIZHE->TNS,. O
TlFGELHER DT,

FIZIE, AT YR - ffli#% - B RS 8 5% ( spread-price—time priority ) EHER[cES=ieiEIxs
RICHE D1 DDHLWVAENRESNz, ChIL, 4 - BB EIL—ILIZZTLYRBESE
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BMLE, bDEEZAOND, A—#HAIZOVT. RE2DDARISEXEHLTWSIBEERT
LyFDOXRZFVEXDEBEIERIERIZES. EVWSIL—LEENThIEMEERRERETE
B, EXR/REND BEERMICIE, THEERMICO eI L, BEMBIL—ILIZER S, AE
—FREEEAD, —AADERIFTAIRTLYFEIQAREE BRST )T &SR
BEREZERT 5, COIL—)LITTHIBMREILEIERECTIEAL,

EDFIIEDFENT VTP HFT ORDHREBIET 5( redress ) MESETRLTLK
FETHY. FLIRHFT IZEIFHLLVTTO—FHRBRETHEINERE DI LIS,

ZDRMNLKDODIDTATTIERDEYTHD ANUMIEDKREEER ( event based
intrinsic time ) ELVEIR CRD2DD 55 FTEDH)

A\ 4

| L |
1 2 3 4

\ 4

Z#BAL., ZLDORT—) 25 %R (scaling laws) BNFERIN-CEMNRESINT-, T7A4FUR
PICESEETEIMDHIIENTOELD T, COXERODEEIZTBETHD, £-. Evka
A& HFT [REDTFOFIILEFED2KRERIZEY., —DOXELGTIBEF(EYE T EEESN
%o

Thierry Foucault (HEC Paris) “News Trading and Speed”

Za—RIZHFTEHHFT DFL—FEIE, —2—XAE S ( incoming ) HIIZENIZFEIFES
TS EEEIE ( fast trader, FT )EZa—AMNETHLFZETHESEIMSIE ( slow
trader, ST ) Z BT HHETERIDHTEL. RLAUBERER—MICHBRATIEEES.
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BRE. ZHEET LS. THICETHIAREROBRETILOERZEICHEBMTOA
B, MIFICE AT, /A X bL—F— YRIPIEMETAS5— (= yh- A H—) BLVE &
RESND,

HFT [Z=a—XR[ZBEDEBBETIERESND —a—REEDKIITAFTEHNIZDONT
(. B TUOEL, RFICARFNCAFLTOETAIE, ZOFRETL., FhicE D=8
E o T P A

RHLZ KM L1 BOBREMRBETH S, EHICE. %kKXVF—2ETSHVESHT S,
Za— AL AHERBEBICLIZND,

ROV OITEBEREN, £9'.FT ORGIEIXEHERELICEBIT S, ZIZ, hL—FA
BiE( fast ) THAIBOARETHII=2—XEEDHEBEEED. EVLSERNEBLATL
2. ZLT.FT BREBHRELHSIFLEALDFIEERD. THo=. BREEDIERITERE
MLIETBBATEL., TR Z . TN T EHENESIMIENICITEE TELL,

AARDRFIE. —AD FT H75. BE—RBOHBELNEEL TG, ETHAS. 2K
D FT A EHHEBITRETOIHRIIENMN ST RETH S, LOLENS, —AD FT A |
HDOBWEHLFETHIHATESISR—ITHUFEHTH ., IO FTHILLENAS TRBIZITE
kDo

Christian A. Katz (CEO SIX Swiss Exchange). “A factual view of HFT”

HFT &, SBDEFELRABHEASBLTWAREICEWTE. BRLERTHY. B
BEiiZEALTWSEELGHIESME. LIRX 5. HFTs BNIT5T—4vh- A/F5 DiliigE
ZRRALEREFITIZICZLDARELLLTN. BELLITHOA TSRS TIEIYRIHE
FLBZETWAENABHAEITEILTNDESTHD,

RKEERARZZAEIA—OYADEBNEIRZVIZHEHL T, BELMIERShTWDDIX
8-> TLVHEE ZTUVS Christian Katz (&, HFT ARWEBZER T A-OIZEEY, 1S
D HE (market quality ) WNEETHEERBT D, TR RAREI—OY/RIZHEEL TS
EEDAEDYTH I HFT FEEDEETHOBEISHEASE TS, EEX TS E5TH
27,

RKEREBEERTHEEEB TR RMEIFbY T (ZH-TWNS, REE T HELERET 274
HLETRY CEFED oA BVRABRICERB AL DY . BT IMEENHIERTHS
Do

Panel discussion (C. Katz, A. Kirilenko, A. Kyle, R. Olsen)
“Benefits, risks, and future of high—frequency trading”
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AAADEREF. A—OvAIEREEIREN. RETRIAZLFI—OvNRTIEEILT,
KRELTICBRONADTIERELMNENSIEZZNHDEITHHM., FDH &@&Tli?&éh?&
hot=,

Charles Jones (Columbia University)“Potential pilot problems”

—BEAShEA, —EHEI/IBBLEEBESNZERYDT VT - Faud - L—ILETH
RAARITHRBIDMBOIBF R OVTHRLS, I ERORSABELODREEBES
DEBERYES . P TOEERIL. RELRFNORIVRERBIZTEETHD, EiHER
TREICELLDIIIR RSN TG, K3I2BS,
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Hant-,

Robert Almgren (Quantitative Brokers and New York University)

(L. “Using a Market Simulator to Develop Execution Algorithms” Cl34id E& 7T &
HFT ZEXY4%> Electronic Bond Trading” 271z, =a—T%—2—4S AT TIT->TULNVS BT
DT—EHHY . ZLORAFHBRDBRINEETH 1=,

1R%D HFT (X, 2014 £ 10 A 15 BIZE I of=R %M Treasury Flash Crash EFEIEN S (RD

HEB) L THY ., KETIERERE 25—I124->TLVS,
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WEDHE Mol EB (. COKSHEFIRL I2L—F—IZDV T, £ F| 58RI 713
BALELDZERETHRELZERICHBICHREL 2 IS, £ EMEROBETHITOS
B+ yF2 Y ( pro rata matching ). ATy UILT4T4( implied liquidity ) &5
553U ( pricing signals JIZDWTERBLTWS, BEOHNET—2LET B4
FoT, TiFL 2L — 54— DEEEIBEMIFEEIN S,
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Albert Kyle (University of Maryland)

“The Flash Crash: The Impact of High Frequency Trading on an Electronic Market”
2292059 aDREREREDEMN T HFT IZIBATIHEGNIEEEEAT 5, BEIZ. LD
NETHRIAFEET SO T BEIZRIESNA TOIN N Y M EOEBEITS, ZLED5A
6RIZ2HARINDIA4. 5HE, FERDMETE® HFT OREHEZCBLT, LEEhb. ZL
T HFT OEERFITBHET IV (SEEERSI BEESHh, Cho28 ORI TR
teEkshd., 5 A6 L URIERREITEINELN TR IEMNIRASNAETRT B,

Andrei KIRILENKO (MIT Sloan)
“High Frequency Trading : Winner Takes All and Stochastic Latency”
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Friday November 7, 2014

Swissquote Conference on Algorithmic and High—Frequency Trading

Venue: Ecole Polytechnique Federale de Lausanne (EPFL), Switzerland

Scope: Algorithmic and high—frequency trading have become the norm for electronic trading of

financial assets worldwide. The new trading paradigm with a focus on ultra—short time horizons
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and the trading process rather than the asset itself, has led to lower bid—ask spreads but also to
less benign market phenomena such as the “flash crash” of May 2010. Questions arise naturally
as to whether high—frequency trading is harming conventional low-frequency and long term
investors. Tools to measure and manage risk and profitability in the presence of high—frequency
trading have yet to be developed for market participants and regulators.
The 5th annual Swissquote Conference will feature the latest research on algorithmic and
high—frequency trading by leading experts and scholars in the field. The event addresses
academics and practitioners alike, and shall foster the interaction among individuals and across
institutions.
Venue: Swiss Tech Convention Center, Ecole Polytechnique F?d?rale de Lausanne (EPFL),
Switzerland
Conference Website: http://sfi.epfl.ch/swissquote—conference
Registration: participation is free but places at the conference are limited. Please register
here<http://registration.epfl.ch/?form=Swissquote_Conf..2014>.
The conference is organized by the Swissquote Chair in Quantitative Finance and the Swiss
Finance Institute at EPFL.
Sophie Cadena
Swiss Finance Institute@EPFL
Executive Assistant
Ecole Polytechnique Federale de Lausanne
UNIL- Extranef 214
CH-1015 Lausanne
Tel: +41 (0)21 693 2466
Fax: +41 (0)21 693 0110

vhttp://sﬁ.epﬂ.ch/
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Barbara Rindi

Associate Professor of Economics
Bocconi University and IGIER
Department of Finance

Grafton Building, 2-D1-08

via G. Roentgen 1

20136 Milan ltaly

phone: +39-02-5836 5328

publications
Buti, S. and B. Rindi (2012), “Undisclosed Orders and Optimal Submission Strategies in a Limit
Order Market”. Journal of Financial Economics, 109, 3, 797-812.
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