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1) 2015 & 7% 0I=0l= 857K, /& 1637H, FHLICH 9H, & 27HC] ATST}

Z A2 A(public exchanges)= 1374

2) 0= SEHHYBSI(SEC)H| w2 EF(Agarwal(2012), ZA2H2014) &)
ZCIEFORON 27| 1AL ™ 2013.9.3)

3) OFA[OFH, “CHRE CHRAIZ|C 2=
4) Gerig(2012), p. 1.
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(2 %)
2011 2012 2013 2014
ewlVIES 70.2 64.9 61.7 46.8
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ENES 341 246 357 27.8
R YIES 82.7 775 66.3 538

=
EMES 452 387 411 329
YUY SUtARTL ME 2T, S 12 0|MRl ARE ez
MSEIHHE S 1719 g MElS 24 @ 2011d~2013E2

12g, 2014492 4%)
=X Z713(2014), p. 5.
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= 95 = e /\]/\Eﬂo ARESEIL Q=T o=
A AZANA s RO S2HA ol Ag-2Q]
(immediate and automatlc) Y-S Ak 9)
= "= SRl ofsivks Aol D IEXO] Al
2 T5dAY S $91E o8t 254 1R

6) TARE 3712 HIA Qtof 38010 sl ot= &7
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o] Aol 1,0600kE e, Rl
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location) & &Jat Bl z|Eo] QlojAE ulakr]A|
oltt, & AEsEo] e HFwgerETol &
eAE SRt Qe %“4%@# glou] o]
10,
=
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Arnuk & Saluzzi(2012), Clark—Joseph(2013)

fol0| 842 2 S
182 WX| 2. Dark pookS AH JRIAATSIZA CHEZIO) T2 AREZS 2steh| Yisto]

SIEE Hefalld), et M| Hole ANEEE S0 QR7t 7| WE0f dark poolo|2t 23
8) 0| ZHl= X 0= LAl Z/o] ZaAt 2 SiLt=M Ths
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22 2 2500020 &
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12) Financial Times, “Trader Navinder Sarao starts fight against US extradition,” 2016, Feb 4
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2.10 1 (Event Window)
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1.85 : : : : ARt
8:00 10:00 12:00 14:00 16:00

ZX{: The Joint Stalf Report (2015), p. 57.
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