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< Abstract >

The recent emergence of diverse trading venues in the stock
trading market makes it possible to trade one security
simultaneously in multiple exchanges. In other words, regular
exchanges are under severe competition from many different
forms of alternative trading systems (ATSs) for liquidity. The
revision on the Financial Investment Services and Capital Markets
Act (FSCMA) went into effect in August 2013, and in line with
the global trend of market fragmentation, Korea's securities
market is ready to diversify trading markets. Against the
backdrop, this study provides the grounds for Korea’s desirable
future steps by discussing regulatory measures and market
fragmentation moves in major developed nations. Our particular
interest in this study is how the availability of quote information
to the public (e.g., an open trading venue) or lack thereof (e.g., a
closed trading venue) affects market fragmentation and regulatory

measures.

Trading markets in the US and Europe have been fragmented
significantly for some time now, and traditional marketplaces
(regular exchanges) have lost substantial market share to many
different types of ATSs. On the other hand, the level of
fragmentation is lower in Japan and Australia than in the US,
Canada, and Japan. Countries with less-fragmented markets in
general have one or two ATSs per nation and most of the

trading still goes though regular exchanges. It certainly is not

- XX -




easy for newly established ATSs to challenge the regular
exchange’s firm foothold and earn market share in a short period,
especially in markets where a single regular exchange has had a

monopoly for a long period.

When a market's liquidity is constant, the emergence of
multiple trading venues will facilitate competition for liquidity
and therefore enhance the quality of trading-related services. This
is because multiple exchanges are likely to provide maximized
market access opportunity to investors so that liquidity is
provided and received as fast as possible. But market
fragmentation that results from ATSs may undermine information
efficiency, market stability, and supervisory efficiency. Especially,
the spread of dark-pool types of trading is often criticized for
reducing information efficiency. If liquidity is fragmented into
multiple bourses but trading information is not effectively
connected, this raises the costs of seeking out trading
counterparties and in the end damages investors. And although
the excessive use of dark pools can be undesirable for the overall
market, dark pools themselves have merits of providing trading

anonymity and minimizing market shock.

To minimize the aforementioned side effects of market
fragmentation and to enhance market integration to enjoy the
maximum benefits of market fragmentation, it is necessary to
devise measures specific to an open and closed market, For

example, possible open market regulatory discussions should be

- XX1 -




about the best execution principle for investors, unlimited access
to trading information, and integrated quote data. For a closed
market, clear categories and standards should be set for

information disclosure so that market quality is not undermined.

Recently, in August 2013, the revision on Korea’s FSCMA was
implemented to allow the establishment of ATSs and multiple
exchanges. This laid the legal ground for market fragmentation in
Korea. In order to prevent the market from overcrowding by an
excessive number of players, the revised bill sets out a set of
minimum requirements that an ATS should meet, e.g,
requirements for business permission and registration, minimum
equity capital, and stock ownership. An ATS should gain financial
investment business authorization from the Financial Services
Commission and hold minimum equity capital of KRW 20 billion.
No entity is allowed to hold over 15% of the total ownership
share in an ATS so that ownership is well distributed. The
revision also places a limit on the size of ATS: trading through a
competitive method by any ATS cannot exceed 5% of the average

trading volume of the overall stock market.

At the same time, the revised FSCMA sets the legal ground
for best execution to ensure that any investor can execute the
best order regardless of which market they use. But the best
execution principle stipulated in this revision excludes specific

rules to determine which execution is regarded as best.

- xxii -




This means financial investment businesses will have to wuse

self-regulatory standards just as is the case in Europe and Japan.

Korea’s stock trading market is not expected to see
fragmentation at the level of the US or Europe. While the US
adopts legislative measures such as the order protection rule
(OPR) or access rule to enhance the level of virtual market
integration, Europe achieved market fragmentation and virtual
integration through market competition between trading venues
without any centralized quote integration system. Unfortunately,
Korea’s trading market does not have the OPR or access rule,
and it is hard to expect competition to do its part in market
integration. With the force of competition being limited, market
integration is not guaranteed. At worst, competition under the

current circumstances will undermine market quality.

All things considered, it is necessary to devise supplementary
measures for Korea’s trading market to achieve growth through
competition. First and foremost, clear standards should be set for
accountability and post-trade evaluation of best execution.
Moreover, the integration of trading-related information currently
dispersed throughout the regular exchange and ATSs requires
further discussions. Last, concrete rules should be in place about
non-competitive  trading, e.g, the scope and timing of
trading-related information disclosure, and tick sizes of orders

eligible for non-competitive trading.

- xxiii -
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<E II-1> M7 F2x% AN 2 tig
FLoAF FFI
Dow Jones 4.60
e S&P 500 4.59
NASDAQ 100 3.93
S&P/TSX 60 2.35
S&P/TSX Composite 227
TechMark 2.54
A OSLO OBX 2.52
FTSE 100 248
FTSE All-Share 245
FTSE 250 2.29
OMX S30 2.25
BEL 20 217
AEX 2.15
SMI 2.15
OMX H25 212
i OMX C20 2.10
CAC 40 2.06
DAX 1.99
ISEQ 1.87
Stoxx 50 1.87
PSI 20 1.71
FTSE MIB 1.53
IBEX 1.45
ST S&P/ASX 200 1.23
A Nikkei 225 1.20

A5 Fidessa, 2013\ 11¥ AA F
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n= FAAGY] ARESAELS A A4 Exchanget o Al A 2 Al
2HlQl ATSZ Ut} Regulation ATS T4l w2 ATSE SECe] vl
o H2A-QHEA 551, Financial Industry Regulatory Authority
(°]3} FINRA)S] FAdolojo slH, Bge7-de] W& 745 535+
of gt}

M ES Y AFEES ofF e vEm AHAT T IHA
A AR e A 5z B wsy dojyth m=re] F
ARFANE R ECNY AZHFES 2vnd, 454 7@%7%3]5:
¢l NYSE Euronext®} Nasdaq OMX$| H-f&2 7HAstal ATSOA A
TAHLE W83 BATSS} DirectEdge= A2 < BIFS RSt Q)
o ¢ F Uth Nasdaq® A& 20108d =9 ®laste] 38%0
A 2013 X 13.6%E Ao, ol 20089 28%S %I TR
£ BAd A mlaix= "k o]st2 F243] Z4g Aelth. NYSE %
NYSE Arca X3+ 519 A 2008d Zol wlsle] Auwbrlgoz 4=
3 ATSZ A28 BATSS} DirectEdge Moz HA&S 5y
7V 47 6~8% A& AIFFRES FASI Jow, 2008 1087
20103 79 247 AFgAdLE ASsIPh) 2 Ay AAZ< ECN

L LavaFlow”} A9l Fd3tA Foldth. WA O Z= ECNe H|Fo]
ZolEo] Al AitAd s tAANAG o] AAe] Sstd Ao
2 o, iy dAARAG] AAHLZ] S
B Pl At ofyst g 5 AL 1
Aokt TS ol Aol FHa At

il

1) 2013'd 10¥ &, BATS$} Direct Edgew 2014 1#718 Hi= WS
Asta Yok BATS§'Jr Direct Edge®] #Wo] HFHo=z o]Fold 7
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Dark Pool Internalization Hl 2 A A
Addg | e | AddE | wE T
2010Q1 850 9.82% 1,353 15.55% 25.37%
2010Q2 1,063 10.28% 1,324 12.86% 23.14%
2010Q3 802 10.62% 1,177 15.49% 26.11%
2010Q4 877 11.82% 1,258 16.97% 28.79%
2011Q1 905 11.40% 1,400 17.61% 29.01%
2011Q2 833 11.76% 1,163 16.42% 28.18%
2011Q3 922 10.73% 1,321 15.38% 26.11%
2011Q4 809 10.90% 1,268 17.15% 28.05%
2012Q1 899 13.16% 1,283 18.77% 31.93%
2012Q2 877 12.83% 1,172 17.14% 29.97%
2012Q3 798 12.51% 1,228 19.19% 31.70%
201204 777 12.77% 1,195 19.64% 32.41%
2013Q1 835 12.84% 1,427 22.02% 34.86%
2013Q2 731 11.08% 1,513 22.86% 33.94%
Z}&: TabbGroup
Pl=r Aol 8 ECNo| AifAdiaz A § ECN9| 252
vju|s] R wbH, ©t3E 2 Internalizatione 35%7FA] 3 A S7}sFA T
NE AAARLES] FHALES EQa £5EE BF] 4AYS
ol 918 =82 A3 7] WEel HPHA B ECNe
AARAE ALer] olHe Zwo] AV WA ECN 4l 23
3} 7bsdol w2 YWAEF Internalization29] F9jo] BWopH . 53

Internalization®] H®]=9°] 2010 1&7] 16%°1A 2013d 28 7]+ 23%
A S 7V
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THe FAANZAEFS MIFID whet g1 7 24> (Regulated Market:
©]3} RM), Multilateral Trading Facility(°]s} MTF), Systemic Internaliser
(°lsl S)E vtk MTF= European Securities Legislationol| 4] A} 2%
bl el 24 A A LS A BARE i Al d AlAaES o]k
SIt wiwAde] g} A4S ARE o Adste FANAE Folw
=

FHAF= 2013 11¥ A European Securities and Markets
Authority(°]8F ESMA)el 1017§9] RM, 1567§¢] MTF, 13749] SI7} 52
Hol ot 44 #¥H AN F& Aarda 3 AR
MTE(Lit MTF) A7) Ad 57 AfjFolg A4¥HRH AFH HtA
YA ZQ! LSE Group®} Deutsche Borse 59 A& f&o] A 5%t
oA s A4S ¢ 4 Utk LSE Groupa 2008 & 38.8%°14
20139 = 26%71A] sFEHES 21, Deutsche Borse= 18% Al 10% =
ARk 77ko] ZolETh W FYAIES] dEFQ dAAN LSS &
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2008 2009 2010 2011 2012 (~20138)
LSE Group 38.80% | 34.98% | 31.91% | 29.19% | 26.58% 26.08%
BATS Chi-X Europe 1.43% | 19.36% 18.35%
Euronext 23.84% | 17.39% | 18.07% | 16.75% | 12.20% 12.78%
Deutsche Boerse 18.35% | 14.48% | 13.78% | 14.14% | 10.94% 10.48%
MICEX 2.69% | 7.26% | 7.82% | 10.58% | 9.27% 8.62%
Turquoise 0.80% | 3.60% | 3.27% | 496% | 3.99% 6.16%
SIX Swiss 494% | 734% | 7.40% | 5.55% 6.05%
Nasdaq OMX Nordic 775% | 732% | 6.79% | 6.61% | 5.26% 5.33%
Spanish Exchanges 7.77% | 10.02% | 11.01% | 8.92% | 6.84% 6.14%
71e}k 0.01% | 0.02% | 0.01% | 0.01% | 0.01% 0.01%

A} E: Thomson Reuters

T HEAARNANGLS AA ARARE] 10% =2 HITE AA

shal Aok FEel AA B ZAARAE FEE 35~40%0 o] 2T 1Y
U 30% Brol 2ite di Adie A8 A dEn =
4 7R AREIFA o 71Ed A, AAZA HHo A
o] old sttt mEkA FH HIINANAG 7EE FIAN
22 gofshe A TAVE dom AAAH viw] £XHOo 2 Dark MTF
o} AZAYEYIAA TS 10% WLl FEE 2t Ho=z vt
st Zo] el F ot

Dark MTF$} Z2AVELIE 20139 9€ 7009 =22 A A
2ko] 10.45%°) T3t ol 1d A 829%0l Wt AFE A3t Ay

2) Healey(2013)



12 FAAF B8 BE AgTE s 25 % FAAA A

olty. 53] BIF/NFEAIFS Dark MTFS} Broker Crossing System(©]
3 BCS)C. & Uiro] AWREW MFIDS 7FAS WA & BCSY HIF
©] Dark MTF$} vl AE vHg B2 vHlES AXsa e AS ¢ &
o} 2013'd 849 Dark MTF®} BCS7} 247} 545%%} 5% = & zlol& Ho|
2om 2012d Telle 23|28 BCSS HlF o] Dark MTFel| Hlshe] =

H2 MIFID 7HAtE B3 o|gA Al upgel EAste A%

A

AN

X0t 32
so, 10 B g

A S

b

i

A R FFstd AlFY FEAS o8 =9& 7lEoln
ol ulg vl A ge] Szt A1) Aol HHH FFL v
I Qe AHS Jmom da JE AoZ ®Helth
<E ll-4> 78 Dark MTF & I ZAHNUHE I HallF
Dark MTE Broker Crossing 23
System
A= H|Z A= H]Z A= HlZ
(€m) (%) (€m) (%) (€m) (%)

Aug-12 24,887 | 4.04% 26,182 | 4.25% 51,069 | 8.29%
Sep-12 27,280 | 3.89% 29,400 | 4.19% 56,680 | 8.08%
Oct-12 29,174 | 4.24% 30,035 | 4.36% 59,209 | 8.60%
Nov-12 26,661 4.18% 29,376 4.61% 56,037 8.79%
Dec-12 21,834 | 4.26% 22,852 | 4.46% 44,686 | 8.72%
Jan-13 33,746 | 4.56% 33,512 | 4.53% 67,258 | 9.08%
Feb-13 32,232 | 4.43% 30,500 | 4.19% 62,732 | 8.62%
Mar-13 36,246 | 4.85% 27,753 | 3.72% 63,999 | 857%
Apr-13 37,482 4.79% 30,933 3.95% 68,415 8.74%
May-13 40,301 | 5.11% 30,203 | 3.83% 70,504 | 8.95%
Jun-13 36,274 | 4.79% 30,726 | 4.06% 67,001 8.86%
Jul-13 38,319 | 5.24% 36,830 | 5.03% 75,148 | 10.27%
Aug-13 36,525 | 5.45% 33,512 | 5.00% 70,037 | 10.45%

Z+&: Thomson Reuters Equity Market Share Reporter(2013'd 9-9)
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STFAHA =S AF A A Financial Market(FM)Z} o) A A 2] A]
2"l Crossing System(¢]3} CS)o.= FRETh 20139 89 7HA =
Market Integrity Rules for Competition in Exchange Markets(®]3}
MIR)= CSE AAHEY 371 oFoA wiwjE AZAA 7= As3t
SRR B

AEHoE ASX ©U9
Chi-X Australia?} 5733}
-1>& ®Y Chi-X Australia
Chi-X Australia® A1 AAY 13.6%S A Jo  Chi-X
Australia &71gS 53 wivjvrs RoElx 64%0 @3k 1y o
A3 ASXE 53 A7} 706% S A= T A HEES ¥l
ATt

e X
do
o
o
S

<3d l-1> 2F HHEZUSFYE MEHERE

Chi-X on order

book 6%
Chi-X trade

reporting 7%___—

ASX trade
reporting 16%

ASX Centre Point_~
5%

Z}H: Australian Securities and Investments Commission(®]3} ASIC)
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Al e AfZAEo] A7 AHW4 Exchangest oAl AziAl 2
el ATSe. 2 Fadth ATSe= FA4 2824 53 44 718 5
oo} &}al Investment Industry Regulatory Organization of Canada
(o18F IROC)e] T4 glo]ofo} e},

Authe Aed AdANED TSXSF dAARLZ HHE o] HFA
thig ST Alphas HIESH 6719 7P RAIG o] EA] 8 47 <]
Bl Z N EAIe] EAFTE Ad 233 TSXE AA A 60%
59 WSS AAsgke™ Alphazt 20%, WA 7 H HAIG ] 15%

oM 20%e] HlFTe AL Ut A Aunt HlFRARY HFS
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<IE II-5> Ffjct He S EH A RS F0|

Volume Q1/13|Q4/12(Q3/12|Q2/12|Q1/12|Q4/11 |Q3/11
TSX 58.17%59.80% | 61.04% | 61.28% | 62.87% | 61.41% | 60.78%
Light Markets 39.22%|38.02% | 36.00% | 35.55% | 33.78% | 35.90% | 36.37%

Alpha|18.64%|18.01%|19.53%(19.94%|19.51%|21.00% |21.35%

Chi-X|14.15%|14.82%(11.36%|10.22%| 8.75%| 8.69%| 8.65%

Omega| 1.98%| 1.59%| 1.28%| 1.25%| 1.55%| 1.88%| 2.17%

TMX Select| 1.98%| 1.27%| 1.41%| 1.85%| 1.74%| 1.63%| 1.06%

Pure| 247%| 2.31%| 2.42%| 2.29%| 2.23%| 2.71%| 3.44%

Dark Markets 2.61%| 2.18%| 2.96%| 3.17%| 3.34%| 2.69%| 2.55%

Alpha Instraspread| 0.43% - - - - - -

Instinet| 0.00% - - - - - -

Liquidnet| 0.16%| 0.15%| 0.14%| 0.21%| 0.26%| 0.16%| 0.16%

MATCH Now| 2.03%| 2.04%| 2.82%| 2.96%| 3.09%| 2.53%| 2.39%

28 ITG

JE T3 57 AH; A (Tokyo Stock Exchange)e] HlF©| 85.29%F 7
o] diFES AAsta ok thAIAZ A<D SBI Japannext$} Chi-X

Japane Zt7} 3.54%9F 1.87%° B33 A& Holal



<ZE Il-6> 2 HASUFYE MIHRrE &
Value(JPY) Share
Lit venue 5,832,356,234,348 90.68%
Tokyo 5,483,287,655,466 85.29%
SBI Japannext 227,601,823,808 3.54%
Chi-X Japan 119,982,873,355 1.87%
Nagoya 1,260,680,369 0.02%
Fukuoka 130,434,650 0.00%
Sapporo 92,666,700 0.00%
Dark venue 599,111,104,953 9.32%
ToSTNet-1 596,780,016,168 9.28%
Instinet Japan 2,272,014,585 0.04%
ToSTNet-2 59,074,200 0.00%

A}E: Fidessa, 2013 11¥ A~ =+

o274, dA v= FHe AL BFo] IS A== gH
’Jele]th. NYSE Euronext, NASDAQ OMX, London Stock Exchange<2}

2o A AANLY AEFES FAaT A g gt A
haso] Aol AYste 2 HAFE&S RSt vk 53] A
BAE olE dF HAANLES FH 4FE 8 A ARES =0

= 124 BAGA A LRt AR LRe] S-S T S
A T8 JF IS HWeurkal vk m=e] BATS9t DirectEdge=

Ztzy 2008'd 1093 2010 7€ X*FMEH*E AastRoe 49
BATS Chi-X Europe 20131 5€¥9 &3 9171 Al 7] & (Financial
Conduct Authority: ©]3} FCA)Z-E| Investment ExchangeZ U7}&
o} 2013d 11¥ Exchange Traded Fund(°]|s} ETF) A3 AFE Al&st3
o Aiychel Ho diAARAZR 21%9 AFFERES AAS A"
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AE =g, #54L FFIE FAREIAE F4EE BE
Aol ohet Ho|EE ATy, FEHS FAGE FAGNAT 5
FEE RIS oIt AFHL FHITE vt AP FES
WE RS eha, £AY duE APl e EE FES A
AL uAT AR FEL 55 ANGI) W] AgA 7}
A0r)5g FIE Ak olel@ FERAAE AFY fENS F
Sl ARFEE Sus Ul deke dBow 15 4 Aok

AFES wWE AAe Ry Hdstd ves asiA Hol SAA
el ze] IT7]&e] HEHo] F84de] dd9e] Moz s =
A

= pud
FHERE 7IHE At BEA-EHES AEFod Azt 1A
9]

X

# FE A gy FE G5 o4 wAelN A BEAAEo|
=
[€)

o] =
ZE o] B st=4o 7] % -‘é 2 37
7Nes AEAZIE7 ] wEA Hde FEIRE 98 AR A T-A
7V A7bE WA Aok FE HAEY 53 53
|02 Qdste 7H4d Ao F& A Zdo] o|FAA F ﬁll‘—‘/]ig] —‘vj‘xﬂ
= AEAAE AlAM HE ZEE
ANzGste AAAAM T FIHH F7H7
A A AR TS FEHCE gEprte HA RS A=
¢ AdRlEs drbg HAst & F A=A o BAY T st
ojtt. o]y o]FE HFolu oAM= AWAIEE AGEFHIY A
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@ Is Market Fragmentation Harming Market Quality, 2011, O’'Hara &

Ye, Journal of Financial Economics
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o]¢} #o] O'Hara and Ye(2011)= A|AEo] 714 aE4S Asfst
A GowA A AS FIAHTE A8 =Estith mlEel A Al
ol mE FxE JPHJoY, JMEHoEE I (virtually
consolidated) = 17| wjizol, BA g FHo] v H AT & Ao
th 7PA Bfel e MACEE BE AMAA a8a ARRA A
dololel7t 5dE F U=EE H1E oJRse 74, FAAY FE0]
ARPAG W EAete HSHAEE A F UEF BEg 78 1
Y A9 [T7]&ES A& FEIFA2HY] Bgs o2 SAoh o
A B0 AYARES 8T A9, AR A BRE Axst @
F A 18 =9F [T71s9] BFo] AAHA 2 A9 A1Fe 4
o] A NHAEEE] TS FEE F e IS AR

@ Diving Into Dark Pools, 2011, Buti, Rundi, and Werner, Working
Paper

2010 w]=r¢] SECx= Concept Release on Equity Market Structure
HEIAE BN 0)F TR ANTRIY WaE FRauA o
AARNALH, ECN, t2E, WistAd o ko] A1gS E3A)7]
o gen 3 gl Al Aol vAE REE Dol B A4
Atk 53 dAES T3 ANF ST e AR AR pAEA
715l FAH FFS 712 ThsAel ASS st Buti, Rundi,
and Weiner(2011)9] =& taEs 53 A7 44 AZ29 2& ¥
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= o A= Securities Industry and Financial Market Association(©]3}
SIFMA)¢] 3| 9AL oA tdaEs #4935+, AdE HIS & =%
BE flstd Ao R FIHE DAY ARE o] & wEbA
o] A7 AA gdAaEolA HE&E & Aevie FHEs] of#E%
ol Atk AS FAtsfof ok HF: A
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W, (UFHTH A/ UFAAE A 59
DE 5F ANF F GABAN AdHE NFL APEFE 185
o @9, BaES AssE AY S/ A FEyel BAHE A
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& A e] Agn]go] TolstAL) eHAdS Hag s AHAYE

Atk == At A ol o3
(endogeneity) #AG14 St A% FHge] BolE AA3
Y4 2] (simultaneous equation) =S 29A A5 (Two-Stage
Least Squares)S 483t F43Hth

g=2E Ay FHol HFasAd IFE vAE=sE SHE 9
A AMEE WFEE 97 |HEA, A8

ASEHY el d F59 F= 4482780, 2009'd 7+ S
2 i

10) ALH RIS P HAle] GAE DA A% UelAe] AR AR vE
o w2y gEe] A AT tjEAde] deielA AskelA EAE Tad,
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1) §54 FHo2 AFEH vgo] AL £ 9



B2 FAAG BT e AgFE NS 9% L FAAA A

He FEE wo gaZoA o Zol A
A gaEM Y AF SVt 2zE=
et A#E o7 JEiyth wide taE
Aol F7he AA AdFY HFAe AddE AoE yEY, NYSEQ‘r
Nasdaqell 33" F5E 452 F
= Ao & YEha, ol o
2 Yehgth 7HdaeAol

]

MEAe FastAR, A7FBe BaE SRdAE HEEed
o] AR WolAE Ao RAHOIN, AAREAN BE ATE FF
g 2ol 97 Fasolel Sk AEAUT

@ Internalization and Market Quality in a Fragmented Market
Structure, 2011, Weaver, Working Paper

WirstAd S deit 1A FES 3 AR AEskA &,
Aol zkw Qle FEE A AY A2 A= ﬂﬂ%—%— s
TRFe] Hise Aol 90% olde] thaE 183 i3} 7%ﬂ1°lﬂ%

g taEe AN T B FEel uRst A= OMXJE}.B
Weaver(2011)= 200833 2010 Ate] HAHA S71s WF-3tAN7E A

12) €el= o8 Fd 2Zd=s Ao weF dert AERRES vzt
(uninformed trader)E°] FETHS W3t & 735, JAH e $Fo] S5
oM B B2 AZTgEs AT F ok ARES wjujAEold FE Ut
AXZA A 7S Fo] wimjE S Aol ol AEIE HHoE dh=
muj2tE ol el A& wivste AeS orgth

13) D250l uA e FEE A5 A taEE AFdta tazed
FATARER)S MATeEZN AMEFEE FHCE SYVIE 3 €

dEe Mg AnE 23 IYHe AYARAY)S Folm Al B
o Ae AERE FHANE Aot dAES 5@ Ao 3/4 F=7
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958 4 Q7] WFo|th. Charkravarty and Sarkar(2002)~ U]

% 2z e 37t 7HA Earse) Ast
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 TE F TRFY Rise Aol S71845E TRF A o] A5
TERT sUtAZEEvE 0012898 o Wtk =S WESAHTE F
V&= AGTVE Sl AFFA o RSHA wHEEhe o2 U
th &, ANGFE Hlgo] Frtste Blolth ol UlFsAHE Qs A%
7t ALAT S0 Ak, AbA FHAdo] AAEE Ao R XAt
T2 550 Fo=vdA yehve @dolgta & 4 Utk 37T
FHEFt R HoW, A7 SRR R F4Y THeAe] wokd 4
o F ALY ANFTAS F7T F e 5ol ¥ ot
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@ Effects of the Competition between Multiple Trading Platforms on
Market Liquidity: Evidence from the MiFID Experience, 2011,
Greese, Working Paper

MiFID =9} ol {5 FAAFM A8 Aol Ao el
w3 FF= 7FE7E s 20079 1149 19 AH S 7Ee =
MiFID7} 2= 9151, s F240] =] = Ads <9 ﬂwxg

Fa|
RM14), MTF15) 183l SIZ —‘rl—fé}odu}. Eo|3l 4_3_ RM#}
| AE7eS BAd AdLE EFEHY, A4 Fe= A9
SI7HE #¢ Y=o E2RE wlotof dtps Ho] HEY. Sl HE FAR
=2, 14 F22 At Z%‘ﬁ}ﬂoi, mwsla AAHo=Z =l
AF AdE AZHAY, vE nAe FEF AdHE BE eI
5old H2 MiFIDAA = SIS A8 4 (mini-exchanges) 2 7H5=3}o] A}
AA @ AMEAH Ay EHAS Q73 Qrhle) AFEZE A dolEE
oMo} o] B B2 Rosla o}, u=AF ANEY 7T
2o A5F Byl 94U Hz ¢ 9y F7o o3 AF 2 TEE
FolAa ot AH F Aga=E A

&

Fale W, A 189 ST o]gstE W 2 MiFID7} &918H
TRE)O o]k o] itk oA ojmjo M vl d Aol 74 T3
S o]F1 Svta HristrlE dET

14) Deutsche Boerse, LSE-Borsa Italianan, NYSE-Euronext &

15) Chi-X, Turquoise, BATS Europe, PLUS-Markets .

16) MiFID 38tellX AbAZ B o7t "AEE AYAIZS MIF Foll4 7}
A Jes ATHA B wAE0] Fdsith o714 7} 2A s
< Aede F B F2Z AR 2rbE0l AAES vt

17) 7}4 & TRFE Markite] +%93= BOAT SR &Y.
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BA i F4E5S FTSE 100, CAC 40, SBF 120 A4+E5S FA s
AE FEECITHY 4 WHE MFID AlY d$E wushks Wi
MiFID A|3) o] AAIE 285 o83 WHE ARt AFE vl

3 5ol

9
BAGIME 1527) F5& ddo R 2009 99

MiFID ©]% 9] A]XJ%&-OJ A5 SAste WHOEE= RMEH
H

A]g}goﬂ w}a}/\ﬂ ;q]a]- )\_LH]E ==L 7)
F7h o 9 we oz vehgth Wl bz v w9

E‘ﬂ% Aoz yeht Ao 2o 7k

2 Uehdth AAs mekn) eee]e] 7hast AlAEske] 9dgke]s] BT}
aEEuue] Sate] oa AT AL WA 4 PSS uhE

ok ol MIFID ©]§¢ AAE A5 BAdMe WA AFe) &

N FEFES PIAA d=

el doME A As

X0 fr

N
o

obsAl7lE AoE Y2tk

18) CAC 409 7% MiFID Algje]doll= FgA ool Ads A T
HAF A 77 (concentration rule) ©] EAA AN FISE 1002 EA3HA] &
gk7] el MiFID =9iell wWe AF2d &3s A3 vud = =
AL FJgoz 138 & Ak

19) 71zt AAelA 228 F§917] 711 2008S A9fdr AL, Aol
HEA SdoM AU vl 753 712k 9os Hesgit.

20) HPHENIFE ANFFAS FFE F dE Ha o7] viE Aol
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AAE B 249 AdyE sdsted 2 7HA FYE HS el
Atk e s ARSS A AS dAdstet 9 Al AR
RS Fa 9lo] dAIZE lan, FURdEe] depirE e WEE AAH
SAE Foastte AS Wela vk aRi=wjuje] Fika AutE FE
3]$A) 2"l (smart order-routing system)s ] AME-OZ FFE TR} AR
ste o 57F AlE Sg7t sk TR Sk A%l 3 A
H7} $835H7] dEolnt

® Informational Linkage Between Dark and Lit Trading Venues, 2013,

Nimalendran and Ray, Journal of Financial Markets

A= APAIFS S EF(Dark trading venue)d FH g A7 (Lit
trading venue)2) & FE3IHA] ThAE Ao HRL-9 wjujat
(informed trader)E<] wiuj2 <l&] FH3t AlFo=z PRI} Holxof
7HAo] WrEHEIE ASEASAT. o] =Ede BHS fdo =
4 v=2E IJARFE 100709 FES B AR AREEES AP
ol FAEI A, AEE WMREEY 1% ISt
AR, din) Gl B HR, A2 714 AR
b 7Hgol ERY v=aEe] AgFEE BHot FESA EAT Rl

B4 A%, daE AFIAE 712 g3 Y FH Ao o)
FolE B7ke o AAHY] Hoke BREe Adt F2hgl
A el HHew AdHe Aoz Uegth =9 Ba¥e) AgAE
o Uit e AdE F oladd oz 1FHYo, 9UHET}
mojolglon], By Luelzd o8 FRe] YHHE Ao FH3

21) Lit trading venue®t APAZ AHWAHE7} FHeHA a/E= Alds 2
o AT ARt o7l sdE o
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® Do Multilateral Trading Facilities Contribute to Market Quality?
2011, Riordan, Storkenmaier, and Wagener, Working Paper

MIFID £ olF %4 4440 BFenA, vZ5 2 v A

AlEE A= B Trade-through 7783 o] AlAS 7MEHoew &9
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F e AR W A2Y e g do] AsEE AL obdst 3§
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20109 4¥€3 59 &< LSE, Chi-X, BATS 18] Turquoise®| Al #
¥ FISE 100445 FAst e TEZ2E5S Yoz AFE 19

o, A1ZY d HFEs i7}i£ = 9} A Ty = gy 7Awa
A E+ Hasbrouck(1991)9] #4HE3] WHED)S AFE-SHA T

AZA7 Chi-X9} 2e& MIFEY 5302 3] A|Ze o] A=
I HALAYISE AnE Ao JEgth v 2o MPERE
A3 A7t S EFdn FAHZA ZAIU UL o|f=2E HA
ogh A Fgo] ofFojHuar Hrsta ok ¥ yeoprl, alkw
Wo] Shatog Qs) Aol P A e o weHm 7hd BEY
o] M AS wWE 57 dido] B3 FLy) AuEdga I
7Fsk Atk

(D Regulation NMS and Market Quality, 2012, Chung and

Chuwonganant, Financial Management

NMS A8 o5 wjujo] AulE, A2dE=, A2 73, AFT4,
MR ZeA T 22 XEH AR Ao g Axse] o9
HAEAE FAsH A

A g “ﬂoﬂ ofa APFe] "ol AstHe AL WASH] A%
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0§ £ Z7}H(Offer) 0f+=Z7HBid)
BATSO| AZAl 57h% N,&EP 10001 |- 50NYS
= P ——

0] £ & 7HOffer) Oj==Z 7H(Bid) 100.00

BATS0{A{ 103 $100.02¢ §Z

<32l IV-2> oj= 1 FjLtctel OPR H|:
Hrtctel MM ST HS

[ BRCEETE =105
N o7
. Al AZA 1003
0= = 7H0ffer) 042 7H{Bid) AE7}
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(=]
o

e

50 AZA49| CLOB*
\ 100.00 ) 7 =5 7HOffer) 14:%7H{Bid)
7
A
Hiﬂ;llf y ™ 100 10003 | Chi-X0l 4 10 C$100.020) 42
sarojog| 7 hix 1010002 ] TMXO|A] 907 C$100.0301 42
Chi-X Canadao] AZA 5713 I 10001 |- 50TMX
— =7H —_—
0§ £ S7HOffer) == 7H(Bid) op \ 100.00 | 50 Chi-

*CLBQ: Central Limit Order Book
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MIiFID®] FHAAZ2 422 #
Hoes AdHoz HHe fxo
A7 4% 4 ATk G 281 )

= Z°] MiFIDe] gzaclelet & 4 Stk MiFID= AH#HE
31 9] F9f A (transaction  reporting)34)S §3td AL A A Aol A
AQEes Fds AAE #W Adad AHEE B
authority)oll A&3t=F sl Q)

o}
A B AEset Fo% FHeR, Bdv|de] TS AHEE

re
oX,
o
o
N
o
o

o S 74 AA
Ebol wel 494 &

o
it
2
R
K
o,

o
»
re
N
i
>,
[>
o
o
-
Ry
o
=
fol
X
»
[o

AR A e AN AdE G AdAE B MTEZE o
T AT F=2 FCA®)o| AR AEo] g H7F 2 57 ¢
Ty ok 20139 59 |Eo=Z S5UALY] IR IHFAYZ(Approved
Reporting Mechanisms: ARMs)36)0] oA A S Z343 Ze A
of gk Rudisd Mu|=E &9 FolH, g 7} A7 OTCE Al9lg 3

34) #A FAHL MIFID Level 19 Article 2591 HAIE o] glom, 7442 A
PRI Bagday AHE A2 Level 119] Article 129} 13 23+
Ho] Ak T3 Article 149 15+ A §83 AEIA FH HH
kol A 48 FAIE] HAISEA

35) 4L F§ AEZAAS MAEs] 20133 49 1Y o]|F EFA=7|Ho|UH
=874 =% (Financial Services Agency: ©°]3} FSA)S WHAZA7IH
(Prudential Regulation Authority: PRA)¥} FCAS 2 2|33t

36) Credit Suisse Securities(Europe) Limited®] DARE, CrestCo Limited<]
CREST, Xtrakter Limited®] TRAX, London Stock Exchangegl
UNAVISTA, Getco Europe Limited®] GETCO, Abide Financial Limited
9] TransacPort’} FCA2] %91 3o A 9 91 ARMo|t}.
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TAE ARl gk 2] S)7F sholl 9 ol

A FE A 2] (Client Order-Handling)3) 73S
el A FE FW el #g FEAS Arstax =gsia ok
= At FAAHQ 3AFEA A (Client
Order Handling Rule)3®)S THEo] FXAIo A & #H JRE FE3}
. HAsA Agsfor gk =, SHEAE HT e A 2 #E
W, 8% AR deshs o AR 1E 2 1Y 84, FEAg
ag A% 99 5L Ao Bk wD
Aae) AARW A wet A FR YA AelH
Zrsfob §eh

) &

AE LS F§4F A H (Financial Instruments and Exchange Law, 40
29 2)°l wt FHFEFANGANA 1A FEE A AMzAde
2 st A% AZFHYTHERPIT L) 32 oEeks vhdste] 370
stal o] & =S TS Stk

TFedEANAAE AeHer HAFHPEHERAM T8N Fe
A FAAR WE FHYE  dv 4R T84S 20059 497
2 FdEANIAER stdw AR HAFEAY S AeHoR
tdste] AYgE A= vk dEY HAZFHPHLS 7 A5
o} TR R 54 71EE WSk A 7] el 28/dE AN

37) MiFID level 1 Directive®] Article 22, MiFID II Directive ©] Article 28

38) olol wet FEAZ d, st A WE, FEols, FAHE, F
o FRAL Wi 5 FEH BEE EU Idx] Be AlFA 2
BE QY FEe] YRE S5 Fulsol gk

39) 9784, 8 E(2007)
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D A% 1FEe A FES AL 5 ok =@ Qe
FEAEANAAE Hao AW £22 A5k ST 2E] A
S BE AR AL Mg oRE glon AN DY s
e}l s EE T olge] AddaE AdT 4 Utk IB FEAEA
A4t AFPAS AT MERPOE HI Yt ARFLE U
FHUL e FEolo} Itk EF ANFLE AYE A fatol
AR 71202 Age] FPgol tisl Brhskel wedsiol ek

7)
, T3 EA A A Al 22"l (Proprietary Trading System:
olsl PTS)ol thgh iei7t AL o] FolxA & Us AR HAth

AFPAE F3 A afafordt Aol PTSE EFHA
712 &3 Q= Aol 20121 Nomura Research Institute®] ZAlol| w
29, 49 4008 =W S83FAUNAA T 2%= PTSE 53 AdE

e

o ¢
R

A

N

ofN

2 1}
HAIBIE o, PISE A AL L3 FFollA 1
BAME 10%0l] B3t}
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<agl |V-3> 9= ZgAZHeidXe PTS 2dH 7N s

Ofor

PTS =gt
10%

N

Al PTS Z gt
28%

Z}&: Nomura Research Institute(2012)
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5) S F

ASICE 20119 A ZES

i)

(Market Integrity Rules)S %3 HAAZ

£ =t 25 HAFALH gE vty A3 Aty
= 534YA A2 FAAE vl FAAHretail client)9}  =viFAAL
(wholesale client)Z &F3ato] Zpztel] Aot HAPAAH 7|+ 273

AR Qe wek Hgel Anrk AAE 9

B

2| EAA A 9 FtH7K(Total consideration)E FHwhstdr 4=
A ANE  HAY AEEZ Aok oW, Ful7KTotal
o] PAH Anlg-S E3s sfdoeltt v

=)

consideration)= wjj =]

=
G oA ke gl Aduge F@ goln, W A Fojrte
MEFA M AulEe Hgd Rolth Aduige ARG, 3
A8 AR WE, B FERE HNES ARAE A FARTE AR
okste WE BAH wgo] AT

40) Tsunoda(2012)
41) Market Integrity Rules, Rule 3.3.1
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dl, 509 @ ool it REAAL AREAA, $250

A 3FolLh

L

R

3}

9

}
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66 FAAY B E A2 Wash 45 L FAAA AAA

=
£R4e A oF A2V ARE 2IY. Hy pAHe 4AH T
By JRAE FRAL, FEY, 57, FF Fo TP, AFH =Y
B Auole ANAANE, AN, AN So| TFAT
AdYRE FHshe Fo)

WA= T FFAAANLES AFstaL ol T oFHoE HHE
TH-EHEtES k= WRleln T WA= A Absdl weh AAIAH]
2 GA 3 FAEES s Wkl A= AR f4oly A=
o wet 28 T Ael7t oy ARAR T FEH=
ARFLH T LA daEo] e Aew B vl=oly Ayt
of Zo] AYAG el R FHoE FES IFIEE AL Ue
S7HEd] A FEIFY VIEeR A e tiRAd 3 A



A= AEE FEsb= Aol Tasith wEA ]l FRAAALE S A
Hoteol FFAAE A= dhar vk @, FrHoly sF9 2ol
FEIE I Aol gle AL SHA AAH Akl &)
o ARAZE g 5 Ak wHA dEHY VS wE ZE ARG
ARE FPste] AAE ATFsE ARTE b5 AAATAAVL T
WA Qo) ghEo] ApEstE T MHIAE AlFESR sh=Ale] &
&5 Aol

g, 722 FRAAANLA Py

) H=

H=e ojw] 1970dtie]l NMSS A#sE = AYS AAEA
NMS 759 R GAZ Y TN S 293
H AHg 7sS T8l vi= Wl EAske ZE AES A
1970 =4lo]l NYSE AAF29 AZAH 2 I/ABRE EISe=
Consolidated Tape Association(®]3} CTA)/CQ Plans Z=stFoH
199018 %o+ Nasdaq 33 4 53 93¢ UTP SIP Plans 2
At

CTA/CQ Plan® UTP SIP S
FAANA AR Z2A B WS AWE Doy gk v FAR]A]
37F 3 AN AsE 74
Tape C9 Al 2FS=2 EFHt. Tape A= NYSE /}}%}%—ﬂ% iag}
i1, Tape B+ NYSE Arca, NYSE MKT
T %™, Tape C= NASDAQ A=A

m[o )
Fl
g
rot
®
=
Hl
flo
—
jo%)
ge!
)
>

42) H AT AHHALZ H8eE BATS Exchange, Direct Edge 5ol A€ 3
BES Tape Bl E3E T



£ AgTE el

A= g rAAA

AR

Tape B, Tape C S H#AH HRE A|F d&3s] FF3t7] gk NMS
Plan®] d3o =2, CTA/CQ Plan, UTP Plangs E=H3stAth CTA/CQ
Plan& Tape A%} Tape Bl %3 2] A5e] 3 2 ¥ujs woay
UTP Plan Tape C 4] AHE @9stal Utk
<E IV-2> NMS 4| FEESSAAH
Tape A Tape B Tape C
NYSE Arca,
NYSE NYSE MKT, NASDAQ
AT EEREES AT
AT
NMS Plan CTA/CQ Plan UTP Plan
&9 A (SIP) NYSE Euronext NASDAQ OMX
P Ea CQS UQDF
a7} 3l 553,104,315 130,093,167
E& 0.62ms (1.1153ms)
A 22E] CTS UTDF
712l Sl 19,811,878 7,379,769
E& (0.37ms) (1.3ms)

UTP Plan &3 0]A
£ 2013 287 9497

PIR=E CTA/CQ plan =9
T 2T/ ARSI B

Hl

SECE CTA AHE 3835
= A3S AT CTAE
A A AL} FINRAS AFAZA AJA & ARtz
I o ARHE Fodth. CTAd=
FINRAZ} #7}3ta Qi)

™, CTA= CTA/CQ Plan®l] tj
BFANL, 5% o3 NFHFEL M

dA 13709 A

3+ 7}

2ujsl BAE Ao

ok
=
A=

=

=



CTA/CQ Plan2 Consolidated Tape System(¢]3} CTS)<}t
Consolidated Quotation System(¢]3} CQS)e] F 7}A| A|2~®HS Z 33}
T Ytk 19759 =% CTS®)E Ayl A28 & AgARE 533}

of wulste Axdos AFE FUAS Fusy) 9 Xt 3,
2 ARAGNN ANABAAD ABFY 5 ARBA JRE A%
B 9@ T FHse] Al ANAF, BEA/LY, T4 Sl

Hj &= A olth
1:40]01 1976\ dol= CQS7F == d=dl, Tape At Tape B, =
NYSE 745217 NYSE Arca, NYSE MKT, A& A 84 g5 A}

A4 AR T4 FulE A% Al="elth CQse 74 A#AIE S BBO
o} FEFHS 533 F NBBOZ &3t A YA Ex)jdit

CQs % CTs Ay =7]9l= Securities Industry Automation
Corporation(©]3} SIAC)©] o a3t A 2 A|2HS AY3}=
o8 ddalgrt. SIACE NYSEZF 2/3, AMEX7) 1/3 AES H A3t
A3, 200613 11¥€9] NYSE7} AMEXS ¢15=&H X4 NYSE Euronext]
100% AF3|ALZ A= Ak 20099 1€ NYSE Technologies”} NYSE
Euronext®] E& H4F 2 AJAFdolH FiE FAES HastdA SIACY
7]%s°] NYSE Technologies®Z 71422 & 3= At

CQs¢t CTSE F3 FHAA Euie A ] A AHS 5
JBal= 71Zo] Ak w2 HAYP Y-S OPRo| wret Aago]
FAZEE EAS ARG FEE IEEES FAsty ok o
A A g "ol FAlEE 7k CQsel HpAdvjrriEs
7he AR A AR Tad 4TS I

43) 2ol Folelolz Al Frket Aol AikstE o] Hakshdel A
AL GAlelE 104 FAI9 Foldo]zo] H&A ity CISe o]F &=
g o] 1?1 ticker tapecll A} -2 = ATt
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StH Nasdaq 4452 UTP Plans T3l $&-wu]€th. UTP Plan
o= UTP Quotation Data FeedSM(¢|3} UQDF)¢} UTP Trade Data
FeedSM(°]3} UTDF)7} E3HEth. UQDFE= NASDAQ 43 F219] 37}
A8 S AFshs Al2Eoln, UTDF= NASDAQ d9 AHAZ A=
£ AlFsty] 9 Alz"elth. UQDFe} UTDFS] AR T3 #AHL
CQs % CTS$t #Alstth &, UTP Plan 312 F Al2=Hle] 29L&
NASDAQe©] =33t st

<Og IV-5> 0| SeU™EA|AH
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o
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o
il
ic]
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CTA @ UTP

EEN

NYSE

NYSE MKT

NYSE Arca

NASDAQ

H=23/d2

NASDAQ OMX BX

NASDAQ OMX
PHLX

CBOE
Internalization

@
x

Dark pool

BATS

EDGX
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V. A ZES st 71

2) #3

F9) AAER F4 MFIDE V33 2 39 FRAsES 2
FE% a7n 94 gor AF Aol we AM7 FFHEE 5
ek AEH AAFFE AFRAAY Fao] BFo] Mg AFY
Foglom 34H BHe) APYRAZTAAEE B FAA Bk o
o G Aulzsh H4A J1ee Aol A IO AF BEA
of 714 Aoz HATh Tet MIFID AF olF AEA 528
Be AdAgES] vFd e FUNA g Ad A4RE A2
AR AAH AL BT oA Sk F, AN

28 EHE AABRE O HAAAD AT 2T
&

—L
=] [e]
BAel wobd 49H BA s A%H AMTIFVLZE AgH oY

144
. 28y MiFID 119 4] é?#’ﬂi ml=re lUr 7H1Jrr+9+ 7‘Ol —zuﬂ
AAA 28 APS GFo) Fa JE AL oyt jc»Taq/]
= AA=" A FAAAT}
Zel ofE ¥k oyt FEHIEH mEds s

[e]
=
g 5 Atk A e SEe %5

ot L of

oo ol L v mE zo
_O‘L
rr

7}

.?_

Fe 59l Aol of 2 o%ew
FY W RE Mg AdE FHE 5+ Je A2DS Agslor st
g3 SRS Zoldt @u ANAGY NDH FAIF sl B
Y AZY THe 2 g FE 403 B ol AXNE FIEn

44) European Commission, Proposal for a Directive of the European
Parliament and the Council on Markets in Financial Instruments
repealing Directive 2004/39/EC of the European Parliament and of the
Council (COM (2011) 656/4) (recast), (°13} “MIFID 1I”), Explanatory
Memorandum, p. 1.
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—_

of mlste] o @2 Azt

o] 2849 Ao| W3}y wWiEoltt Ee HHAPPLH AN 7 A GS
Adste] FEFE 3T F AEF 78313 A7) Wil HhiE 5
A M A zEle] B85 = w|=A e vlE)] stold Aol Ersith

Wt 49 MIFID 5 233802 EgA2HS Txale WetR

2 Mg APe, AR B #7229 5 9= 74

o Z, AP BRASY FRYAL ARFYE 5T SolsA dtol

AR, FAANAIZAA 7S FAAT HLHAD FHE 78S
ETF, Global Depository Receipt(GDR)¥} #2 2] Al % 2 F&
o] %F A (Indication of Interests: ©]3} ION)7FA] )3} % th(Regulation,
Article 3-6)%). =4, A#As ¥E& F7E Asto A1$FH AYHRE
Aol AR 158 AT F RAeE WEaE, A0A AdArst ¥

gt 71ES TFASSIE S StHtH(Regulation, Article 11, 12). AlA|, &+
gdoo] FxAE &3S fAsked f8&3 7HkS whEshy] 95tk

AR AEE dHo=m PFA7|AL 33 TH(Regulation, Article
21-23). A, FH& ARA AR MRHA TS st S9/A
PR AFA 21E B AEEFS A% 2FHe0S vhdsA
t}.  Approved Publication Arrangement(APA), Consolidated Tape
Provider(CTP), ARM¥} 22 AgAtE B3 Al2~F g AMu|xE AFs}
aA she EE AFFUA= ESMAS AR sQle Rolol &,

45) Regulation on markets in financial instruments and amending
Regulation [EMIR] on OTC derivatives, central counterparties and
trade repositories(MiFID A] 3] )



ESMA7) vld@ ¥F T, AR BE 2 J1EH ARSE gt d

WaY SAANYRAZH Bago] YA BT Fxse u
o} ML b HHG AAAe] UF E=do] EAISY) WEel, S
THS A% /W vhAe UAZ ANNGE ARIRE 45 0w
S AES AT & A WL ATSuA FA8w dok

3 Aud

Muthe vz Zo] A FFAHARATAE T3l FFAAE AT
stal ok MythE A5 Y(Canadian Securities Administrators: ©] 3}
CSA)2 2009 EEE S A& (Toronto Stock Exchange: ©]3} TMX)
o] TMX IPE &% FFAAAETAZ AARst] AAGR F3-2H o
FE TR S sten 4d2Q 92 TMX DatalinxZ} 2L Ut
2eth TMX Datalink®] 291 SFAAAEAZA ] A= A7)

AL olym FQ IPE AAE 20099 79 1¥¢FE 59 £<1 20143 6¥
3092 dAE ] Atk TMX IPe EZFAIMEW AZF 73S 5do0=z
314 3k

AL B WE Ao=w, 59 7|Fo] FERHYW AHYAE AA
5}
=

A7t 30 SFAA BujAl=ES =Yg 4420 olfe Al
o] 3&4S S Agelth AHuthel A9 AEAG 1A 57
ol ddstEo]l A & 137 Fo FAtHol Utk &, Adtte] A
T =9 SECH vty 58993, g8 5dy 2 Ax 7
o] FAFAZIF7E EAEA o, FE FANAI £FHL AT
CSAE OI 137 FH FAR=7TY FAAZEA, FAATFS 7
JA gow FH FAE &I} FHEse TS FYst Aok

46) National Instrument 21-101(Marketplace Operation)
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2
=z

Aste AAA AR FHL A= shack o
d

H
2 mslokste BUAR A9 S4Y TRk Ae A% 39

AgH R FITH AHILTL ol FAAEE T A TR FHO| ofF
A7l oyt wetA AR FHEE Ewola A Awtez HokE
W FEHe FARES AET 5HoR 3 IPE =Y HUo
Aucte] B¢ 13AF7F A SARERTE =A5L 7] Wi, 9
A9 AUt F4 FA Al ojHwol EA%T glE FHAAE
ot AHE £& ARE AFst] Il FAARE ol o= F

ARES] Hes

op

o|stAl stF.

At delle 2013 A t=2EFS £33 12719 marketplace”}
EAgtty. 2 E marketplaces= TMX Datalinx= 3¢ A EAF o] 7] o
ol MTX Datalinxol] 7202 A#d A5E AlFaof st b=
=

TG AMFA ARE AAZTORE AFor g

TMX IP= 7} marketplaceZH-H 2 JRE 7lFste] FHjst=d],
Consolidated Data Feed(¢]3} CDF), Consolidated Best Bid and Offer
(13} CBBO), Consolidated Last Sale(®]3} CLS), Consolidated Depth
of Book(®]sl CDB)®] Yl 7kA &S AlFsti dvk. CDF= Z



marketplace®] AFAA &7} RO} ALSH AEd HRE TS FFO
2, TMX TP marketplce & 4o|3t tlolE] M-S ¥F3}3 H AR
o] g-xlol| Al HEeThen) CDF AMHA FHo|= TMX, Alpha, Omega,
Chi-X, Oure 5 lit marketplace®] A s7}7} 315 7] wfFo]  full
depth of book protectione L-738tal v Nythe] HAPPL=E 43
o &8 4 Utk CBBOE= WFAIEY FH9AH57 HRE At 7
=9 CQSYt UQDFet w7 HAE syt Ao FH94d 7ol FEF

ANZto 2 HE3t CLSe U3 S X33t AAAZe AZ2AH,

o
= A7t AZAE marketplace, AAAZ, AdE, AA7NE, TEE 5
Al A
=

Azte 2 AFgttt. T3 CDBE lit marketplace®] 2} A|7de] F o]
= HALRJAE Foslr] 9k sz AFE=E 7MUY F TS

HojEot

9™ TMX 1P9] &2 HolH Abgol weE gholds nlg2 23
HA gow FujAMRls AFd #EE JtEHlETSs At TMX
IPE 53l AAIE Al st HJEo|§A= ZF marketplace$} H o]
B o]l #A AFe AAstal /B H S Z Markerplace Access Fee
S Ak ek TMX IP7F Ashs vleL JEE=E 4 3002
gloll A 50088 FFEor W Holn

°]¥ 3 pass-through 212 v=e] T FEAAALE & &
I zolE HH. m=e] FHAIME HHo|E holdls HEd PR
7kl go] EelHo] A &g FHEHAUH = ]
g5 32 st AYAF 2L SROE 3oz 5253 EIA
oA FHI7LE B Fol AHEH BIE&S A7
Sl A Eriste oty AfAl AFE o2 74 A

47) TMX Group(2009)
48) AAAHoZE TMX I[P/} golAlz=HlE 7} marketplaced] A
(pass-through)dl & W2lo g2 g HTh
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ol 7193 A=o] wet A2AHFECE IFAH AU TMX IPE o)
C$300~C$750 AZ= A AMu|2 FHaihs FHT ¥ A B o8
dE 72 7} AYAZeZ A (pass-through)= 7] wfitell o] =gk

o2 7] wldle] ¥ e st

>
J Ak

<E IV-3> TMX IP H3d =2

Bl R SFAI 2 o885
E37MAR lit pool
CDF C$500
A DG A A
CBBO HSAE7 AR A A A C$300
CLS A AR R AA NF C$300
CDB | 3718 & &% AR lit pool C$750

Japannext®} Chi-X Japan oW o]Fo] X}A|st= A
of Edtstet. AA ABiEel 95%7F =RsAAHLIA ATHA e
Aolth. BFAA F57 80 & v go] B T= HS | E/U

2 9 2449 75 Bayel vnw ¥ 5 Yk

-



. JSDA7} £93t1 Y=
3 Aolgt7|RuhE PIS7F A&l ARE
Zo| o8] =dHATE PTS =Y %7, PTS= 2
#Eajjof st o] EAjste, PTSE A 3sta A 2" &
7] flste] A FSAE 3 S5 vivfol #d dwke] #
T e dEFAFHI A A AFE 87T dE
3] AA B Al2="Ql “PTS 7M4 5 FIFEA2E"(o]38)
TStk AAE ol % 7%31?@ i g 37 9%
o #HHEE WMARES Hoty] fsted AL F571HY L o3|

ol

FAI=EO] g, o= AAIRE A

B

off I

oyd o we i
o,
o

s
sl
tott
rr
o ok

Hs 53 AdE & By
i A% o]% 53 ool wiwjFE, Wi/wME &, 57 FEF T
A APHA FEE PTS Al 2=H xﬂg‘csHOlc Seh(A10x). H=3F viu) A
2 o] %9 wiujHd A2 ARE= wim A E o] % 5% ool PTS A&
HS 53 ®Husfol IFohA11X)5). 3= Yoz RE e T7HY
B 2 wjufdBE gE IAEdA FA SASL PTS Al=EHS 53

PTS A28l d3]7}F Ql7ksh 3o sha)| o]-87153lH, PTS Al2~H]
2 Q) Bldo]l AESE Alxd] BFEFoz £9FHI ok PTS Al2H]

49) JSDA, PTS Transactions of Shares Listed on Financial Instruments

Exchanges

50) ©3iks S o qg [P tigs st To T HE BT 5 #H (7710.11.18)

51) $59, A4, AR, A AR, ha/vE TR, 2716 9o
T2, AWy, i wiule] Bl v)Ee] @ & Ada SUPYE(AH
A AR 9 7HE), ARddid 2 e 33 8 A 55 Ragth
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53 ARAF0] -/H‘ﬁ}ﬂ‘ﬂ AA %7 W&ol PTS= PTS Al=H o]
AE S35k

A82E AFTE F ”’4‘ °]E"]7‘}4 T8 PIS & }‘/}O] SBI' Japannex
HAAF 3 PTS Al=Hls &&st= W ol9dd #H A3t
Y Thomson Reuters, Bloomberg 5 AM3 dlo|H FgF HAE &3l

RS AFst Ao

fo o
N
iy
E)
l
fru
N
fl
il
o}
H
o
A
L
%,
A
Y
I,
_O‘
_VE
o}
il
2
2
(t
Ol

r
°
re
olN

3.3 E 74 =Y

I0SCOQRUIYE ZHe] FAI71#e] taZs #dd bex 2e o
HA5S Aotetth (1) AAY Frbe] #ek FRE GukHo =
Aoix 5ol A FHEA FAHlol BTk (2 FAIIBE

order) Bt} dut FE3 AR 8l FLT AYEHEN FE7H40]

A AZH A5 Q9 FFo| daFEuy $47

& = glojof Fh (1) AAIIIAEL } FEol Fold AgA
gl o3 AejHe Aol tg olFE =& F e FET BRE

Zk33 lojof gttt (5) HAIZI#S w5/ (dark liquidity)o] 7HA 3
A4 (pr1ce formation process)®] E&A O HFFs F= s =] ¢
3 ThafrE/d o] Wl FHaMok st dao) wEd= HEg
A= 1“3]] Feitt. AlgTre] HstSEel mlals) ofH7kAl= wiwgh
zolAuk 7+ Uebdz ket waloz 9o WAE 10SCOQR011)S 9
A5 Quros Rgshe ga®d hE FA olFelAn Utk
GaZol e 89 H2Ert wokAwA A= A7 RES
2 d ¢ gZE Al B3 Axdds =9 A U F8

B

52) SBI Japannext, Trading Rules
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= % Adde 20129 10¢8 o3 EF] ot &9 ®Hsyt x23E
UMIRE A33h7] AP aF= A2 /I8 E MIRe 20139 24H
dAHoz AP dFoltt. 7S 20079 AldFE MIFIDY] 7SS
2011 Eejstar AAgcte] FHEHZ v e Folth ¥ taE

°l 7P e 1%41*% oM AA Tt @ FAH Wt ol
o] @ = ALH T ke Hol F5E W
7F "=

19863 7|Hdo B wZE F2AAAY Instinet, ITG ¢ taZEoe] &
FRA T FAY Security Exchange Act of 1934+ a3 22 |
of ATz wujAlAE o] tEk S FAE ShA ool Regulation
ATS7F A= 7] A& 1998d7hA] ©EuE 1Al glo]l AHrEA &
HAG 53] 228 FA23 9 ﬂo%ﬂ F=dFEd SIGMA X, LX,
Super X, UBS ATS 5% dZ £ & ok 1980dto] thaEo] 573}

=
T oEd U #% o]/g¢] *%%-ﬂt MAdE 759 ¥ = (mutual

2 A 9
oo o mf& eyol wrh 1o wet yvhE Boh GeHo
g % 9lE gasd U3 FoE 3749 A0 B,
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<3 IV-6> Ct3Z& Az MEERE

Non-
Reported &
Internalized
Exchanges 1527
3829 \ 66%
62%
29%
ECNs
115
5.0%

Z+&: TABB Group(2013d 99)

T3 E2 Regulation ATSe] #AE ®le= ATS &
(broker-dealer)2 F+HT ATS E3H Aar)t oy 7]
o BEEALYE SFHo 1o wWE AE Wolof Itk ATS7E opbd
BEAYHE OTCAHAZAAHOTC market maker)2} E2j FE2|
F-3}(internalization) & F+ QF=Z sttt YF-s= Az (bilateral) vl vl
AZA AZIARE T3l Addoido] He AL Ywn|dth. ATSS
OTCAIZZAA BF 50| dstes AR =HolY WiHEE
(internalization pool)¥] AMEAEAA E7HHRE F7|5HA] Lolx =L
A ZFALEAHE delF oz Agdd & 917 Wi tdaEE A9 9P
o] 7ksatth AN NEFA A FY 5% S A He B¢
ATSE AAdL7E B2 #AS STk g

B27dy

2
rig
Ky
e
Z

o



it 4

e gaE2 19809 $RHEE] Instinet, ITG, Liquidnet®] &7
o &2 AAEH 3 AFARLE 29 daEE 43 NYSE
Euronext®} T FAk28 0] 20099 ¥& OS2 Smartpools dZE &
4 1t} Tabb Groupel w=w 20123 29 T 387§ 2] ﬂ-ﬂ% Z Y Eo
+9 FolH vaEAA T FAAANZFEY °F 8%7t ol F
A= 2007'd 119 MIFIDS] A&l et o2 58417 ‘Ff‘ﬂ]?}%lgl
A7 ol daEs AP ACE AP dFS Dunh

MiFIDE A#EZAES] TFE RM, MTF, SIZ F&-gth. RM2 HIA| &
7F2] (non-discretionary rule)ol] wel A]7d2-G A (market operator)oll £J3l
T-FHe AR Hmultilateral) A ERES ov|gth. MTF= AG94
sk olujel FAb3])Al(investment firm)oll <& 9= = Qlohs HollA
RM3} AolgS 2=tk RM3h MIFIME Qubsoz Add $w42

|
E

[1{

H

npero g 7}EA A 74 —’F-?J (price—time priority)-‘l] %7‘—‘} o E}E} UH “H A do

[e]
Z}ZH(bilateral) A ZAAIR] =5 xﬂg—é]—l—‘__ _,_x}gl Az Aot yrgs w
< A ALl He As ond=d Sle WHIE =43
(organized), |74 (systematic)o]™ RI¥3}A|(frequent) ©]eYsttiar Aot

v o 2 A H o Z Foj® RM, MIF, Slo &34 v AHEA
EF& OTCE ®F=o MFID] #AIE &4 F=th

i

MiFID®] w2 RMJJr MTF& §7]-7<4H( 12 5} —’F%*)E %7116,}2;

ExoF ﬂ]%ﬂl\:‘ 7/4\01 %Z}O]X]“J LIS(large in scale)?_ i, A7

ZA| 2~El (reference price system), &7 vl(negotiated transaction)& 3

218}st A|2Hl e 2] A4 (order management facility)oll o 3
=

WA 7L 7bssith LIS FE 0] MIiFIDOA A At HA

rr 2
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I PR FANAN LY HANE ple Foln AFNFHE

Aol 215 FAI= oA RM ¢ MIF b 3E&S 298 +
ot RMo] A3 b3 FZ &= SLS(SIX Swiss/Liquidnet), Xetra MidPoint,
Nordic@Mid &°©] ot Goldman Sachs Sigma X, Chi-X Chi-Delta,
UBS MIF, ITG POSIT, BATS Dark, Turquoise Dark, Liquidnet
Negotiation, Nomura NX, Euronext Smartpool, Instinet BlockMatch,
ICAP BlockCross 59 taEe MIFZ TRtk olg =g Sle
SMS(standard market size)s ZHdt= Fwol SHElA BT ES] VTS
& & Atk g3 ES 93 SIZE CS Crossfinder, CitiGroup Global
Markets 5©°] Atk OTCS - MIFID] AS WA 7] wjio] o
EF &9 Jo EAHT 7IEs FFA1E Favt gtk JP Morgan,
UBS, Credit Suisse S U9 221 Ex}e3jo] oA OTCt ==

S 9 Folth
o}, Ao

At A 20009t FRHEE SYHE ©=ZEQ BlockBook,
Liquidnet, Match Now %°] AH=WHA ttaEo] FHIAT w5 oL}
FHol vls] 2 AL o]FH st Atk HNROC] w=w 2011d T
AEFY AFHFEC] 3%E BEE 3eE Hidrh 20129 10¥€ UMIR
o] AAE 7] A7A F=2ELS ATS Rulesg} &&= 780 wel £95

Atk <E V4> A AuthelA £J5HL s dZ2E3A2=HES e
Lui=s
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<E IV-4> FlLict cta = AlAH

RESE A8 RpER

Alpha Exchange Inc. (Alpha) - Alpha®] 3 941e] Zol=Ae

IntraSpread
Instinet Canada Cross Ltd. (ICX) Nuctel Al F21E de
Liquidnet Canada 71BFA 7Y, AR AL
MATCH Now Auttel A <ld D

Z&: TIROC

)

A MAE UMIRY Foyg&2
wolA SFEd daFErRyg & $AES
(dark order)2 (1) %d/\]i@% 55
oAugt FERE INEHA e
o] FIR7L o] FAA AN FHH
Ae FES Yrgth old w=w F
W 42HEE(iceberg order)®] #7447 FES tdaAFEOE & 4 gl
w3 HeAdsor olele] FpACAM AEo] EEFE(specialty
order)2.2 EZ &= (1) Q]Exqiif:(intentional cross), 2) &Y =

T ARERZANN FE FA AZH= AR, (3
T AREFAZANAN FE %"‘] AZd=E = AR7FE, @) | 2=
(basis order), (5) &9 13] o]3tY 3lF=E o]FoAe= TGLIMAGF
(call market order)7te] AHZAS 93 DAV FTE, (6) T/

(closing price order), (7) &7} 45 (market-on-close order), (8) 7HAIF

£.=
IR
okﬂnﬁ\[
o o M
2 oH 4N
[ X o
OO
%rlrg
Mo
T )
oxl M
o =
H

> Moo

KA T S N1
T

—‘?—(opem'ng order), (9) 7}&w7}F(volume weighted average order)
E}EZU oi 7]_ _LE]‘/_(] Cﬂ-‘:
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=7, taAFEH AW Al FEFo] 50:EFA UG (standard
A

trading unit)& BAY FEd=°] 10000025 294514 &= A5
wjuj | A o] 7H/d7HA (better price)ell o] FojxoF gt IHA S B5
ARNAHFA ST &2 HAFAdgarhdl Adoe] Jhs stk
58 5,97]-X}(participant)b‘r X,jELZ}(access person)7]- 518 31 (speciality

@) ENABFE, (5) N

i 15
0] A8 A %?%E‘jr. WAL R 3 U‘rﬂ—zr—l?:#f:'._ L
s

L

Avjratig =2 7} o= XM Holth AdE #EE o
Bl wEizh AATAA ol AR ES AT (1) 2=z

E7F HAaDTrES] o]l B 7HANAY A7t HASTHES] o),

(2) 1A e A5 7HANdY 27 Hasobdsle Ant o

AR, 7§42 UMIRE NROCAHA HaFie] HaFwds 48 &
Je ATFS FoAsAdt shAIRE Yk | SelHe Hx 1ZFAYG
9 ool FAEClol dthe dejxFe] EFHJT oFAA=
[NROC7} HAFEZFS AAHA FRAT th53 22 Agol 179
T v a7 e a9 T wep ARZAZ] AT
o8 AEH F k. (1) FEFo] S0xEA NG| oJstola 7}t
Aol ZA] AAEA e FE AF, T (2) UMIR Rule 6.32] o €]
Z3o] sFIAY w3 FEFo] 50RFANTH <l GAFEE
e 2E AR e FAFAE 8 ARESRFA A2 F Uk
(1) A71efei Al #, (2) Bl A F(non-client account), (3) HAL (4)

FEANSGAE 2oeh)FE] IR T

L 5 °| 50
T2 AlEste A F(client account).



IF FAAFANA 7] vd=m2EFI #EI P dEFH e
2009 11€l #HAAE 102992 (10-second priority crossing rule)©] A th.
104 we} Liquidnete]t} ITGS] Posit oA e A7F A Z2H
+ WA 10x 53¢ ASXY 7oA 102 ¢ Al o
WAk dsolol Ak ol AeAUS FWE AREE A4
AIs 7hAskal ASX7F AA wFshe AeAR o9l AdE
4 B

6

)
2
::’4
X

Sed 2 2Es 480 102920 A4
67he) ThELE AN 2ol BB AASE Bt A,
AR ttmaEY AHAFoZE AAR= ARHUA|2H o] UBS Investment
Bank Crossing System 12 IF=Z 2005 FZAAT thaZo] #Ash
TAY FEAAE ARAAN2EE TACE 2013 89o] HojAof /4
g MRE 33 FHHUAGT AZHAANETHLS (1) A 2K (market
participants), (2) AI#Edzte] 17, (3) T AMH]Zd HIEHTE 7HK
1 9o FAo o3l At A A (licensed exchange)d] 71 thal Add
S0 Ee) FEow Wi AAANE AEHE ANAD Gojst
TPAE AFFART < V5> ASICO| S5 AZgA2=EHe &
< Uit
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<E IV-5> ASICS 5 Z=dA2H

RETE q¥=c=] A% ad
Citigroup Global Markets Australia
- Crossing System 2 2032 2013.09
- Crossing System 1 2031 2006.02
CLSA Pty Ltd 2311 2012.10
Commonwealth Securities Limited
- Crossing System 3 1403 2012.11
- Crossing System 2 1402 2011.05
- Crossing System 1 1401 2011.05
Credit Suisse Equities (Australia) Limited
- Crossing System 2 1102 2009.05
- Crossing System 1 1101 2006.04
Deutsche Securities Australia Limited
- Crossing System 2 2102 2011.06
- Crossing System 1 20 13.52123;0%%%)

2013.02

ETTRADE (2013.05 =95
Goldman Sachs &Partners Australia Pty Ltd | 3611 2010.01
Instinet Australia Pty Limited 2171 2011.04
ITG Australia Limited 3451 2010.05
J.P. Morgan Securities Limited 2971 2011.08
Liquidnet Australia Pty Ltd 9991 2008.02
Macquarie Securities (Australia) Limited 1571 2010.09
Merrill Lynch Equities (Australia) Limited 3661 2010.08
Morgan Stanley Australia Securities Limited | 2991 2010.05
State One Stockbroking Ltd 6781 2012.11
UBS Investment Bank
- Crossing System 2 1502 2012.08
- Crossing System 1 1501 2005.08

A& ASIC
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-

AZYAN 2L MIRS] A 578 (pre-trade transparency)ol] &3t

e AEATE PR daAEEA 9] hesith ARAF

oX
o N
i
2
>
0%
B
2
)
9
x
N
2
N
e
2
P
2
!
folr
N
2
i
rot
oX
I
it

M A= ARAEE A BAEA e & wfed] 3o
T stk W FEY HFo] (1) thEFAH(block trades), (2) tHitE
EZZL A (large portfolio trades), (3) 74 7]l (price improvement)
FHksk A, @) & T8 F s7E A, 6) F M A sUE A
( out-of-hours trades)?l 7d-%-ol SteljA] Az [Tl
g a7 S SFATIA ot Bk

w0l od &
o,

£ 2 o Hd
=
>,
L
o
A
=

>
T ¥ A (aggregator)e] &S g+
il

AzEEe] AHHoR

7}_15____ 7]—-%’-’6]—1:]-, O]E‘ ;(O]_S)Joﬂ}q ?_il'?_]_- ﬂi/g/\ _/_\_E{]:] /\‘]H].j_\_‘g‘ O]—g—ff}-x]
e EAAE 7o) A} AsAAe e oJnag
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<3l V-7> Z2YAM2EH 2 dBAF =2 o

Client order
5,000 shares

Crossing system A «— Crossing system B Fill 2,500 shares

Crossing system F Aggregator «—» Crossing system C

Crossing system E Crossing system D Fill 2,500 shares

T 4" MRS thaEe] o Fou82 =3 2o 3A,

%9 A (crossing system operator)= T A 7Hssh ¢

A|EE Fall Al&Hol B3 ARE FEcfor & 9]-‘?‘7 ATE MIR

Rule 4A3.1°0] @738t FAIFRE AZYA ST FALe] F-3 o] A ol A
}6]

Mg Aggel ol sdlol @tk md ARANLWEIAE 1A
I e A2AEID ST AR 43—3— AT & Y=E ARE

- 2
+ ojgisjjof st} (1) E¥o]A
£ 53 %M% AE T FHolAY FAE uAA Leiok st W
3 defof gt} (2) MIR Rule
4A.3.2(2)7} a8 (FA1E 28 )RS LA NA AlFsoF g

B4, §HS == AS HFHOTE AZAAALFEIA A o
I 2 oF7L FoXY. (1) AZAAALHE g AIXHASAE9]
g3t A" F5] AAE 3] oo 3, LR

[e] R
aTr -

%ww e ¢ A
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SHAl A 2= ofokgitt. (2) Al i@/\}&x}ﬂ 54 AzRA = FEo]
AEHe A4S Y3lA &S 45 o &9 (operational)e] &2 #
2]/ (administrative) ] J‘l—?*}ﬂol 2] dofof gt} (3) FEo| F
+5 7H(bid-ask midpoint)ol] A EH= F-+5 Aefstar EE ANEHF
of Y HAT 7 (tick 51ze)7} A gEojof gt} < NV-6>2 B
AR ENE HEH = FA7MAE HLortdE YEhdth

<E IV-6> FALE LTI

714 H A3 719
2ekejo| At 0.012
0.01&# o)/, 2&& v|vk 0.0052
0.10=-2{ ] vk 0.001<2]

28 ASIC
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V. 3 S3AR A= R FAAAC 3 AJAR

201349 89 =tio] AR AEAGH] NAHA APE AEAF
Mol A et Ao od AaAgels & 5 e tRioieA
At Y S8 Adh AL T G £EL A WA
o] HgTh oA Y1z YA AAE FANED 7E FEANL
o AR BAAAE EJFOTA T A gl luas}—t—
499 BE Bo] AYWSHE AVIE B RS /UG B

ooy X
czionzriruﬁo

i:i
3%
g

1 AEAZH AR A S AL 7

AREAIEH S ool mEd S Al A Q] whAR vl A A 3
A AAARRAZZR] 5& o8t v FAARZE] wjviAd <
£ T F= FANUAAR Ee FASHAAE HogdHD). A2
AU olHd ol stoll gARtviui Al A sAbe] HYa gol B

B9 FHES shAshrsy

A AR S AR A A S A Al FFEoF & Q17 Y
SE870E vlAs AT AR A AT TS e 5894
o W3 F§FAY A7E wew dYAHEAIEHY
Ao A A B Akl HAA7IARE 2338 vhEsklET,
g fsirE 20099 HAANAR LA E3HA] 5002 9))
THeoF AR A5EAY, AAE AlexA33, Ex1). 1
ARFEA7|T7E 278t AY & ATSS AlFshe & 45 999 A

o
=
al

—o

53) AHEAIEHA FE5FAH #3 HE, A8x2 A5%
E



g Asjstas BAMA AN HE FAEFE VAT F 59
15%% 208 F Y% Avsel il BAHES SAHARAY
%_

W A7BEANSH). ARAZHY NS Tl AW vdEE 5

ARAEHS A H A Skl tidk FFrIE EgE AlAsa
Aot GARe vl A 2 SALe] v AR YA G THAES AR S T 22
AR E =AY AZEA = Aast BT o] HAE BEF
st =Y ‘?‘rZVPUHUHXﬂﬁﬂ*}A A2 A ARk vl A 2 S Aol o
S ARFAYT= ARLTE FEEES ST ARt viuja e,
7hee], AR, At FimiAld 5 AeAdT gEdS 5o
71E At 2pdstE MulaE &9 5 A st

AREAIERY N Aell= AR fFARAE AESA Aol EA sk
AAGANA = AR27F A7 AAol AT - R R A
= AL FAAAE AEEA FAS HASAL ‘AL S7HAE =Y
skl s|7F st AdAES NS wividd JFE Fdsk= Acl
Feall Rt old Ada 7S 7Ivte s vt uf A 2 S|AL= A
oz Aed 5+ A HAJh

T3 E‘rx}ﬂUHHHiﬂﬁé%M A2 F AR s

P 9371Es 9 A5 AdAdLRE Adees oFssigint. oAt
H wi Al d 3] Ak 474 6o7hE 3+ AR E T3 HaEANFS FAA
AA B ANF] 5%FEE HAEANFS 10%) ©st=Z FRHofok
?&E‘r(A B A7x2A28). olE 2HAET A oA e A 2 3 A
AT F7F ARNAE R etk chARbe e A 2 S| AL E 91 e o
A Blour] fsiMe AdAE dEstojor gt o= wiujA| A A
A A FAA 2=H Y] FERE Agee £945 /M

‘o
o

A
B>
1.011
—:—‘ 1:]}‘_‘

Lo

HII.
—_

r\l N

oX,



SRR A A AL AR Age AdAgel AAH de A
Adart =98 F58e W 24 F47E JA7 8 & ok
N, W Ee *%94 A 9ot FuHE Az AR o
AL A BB Ao o Aol hAvinA B R4S
A9 e Fa Asles A4H s o

AN FEEAYANA HAPATE Pt WE 2
g riagozs SAYE e oaL AN ANSFEA %A
A 71 /I Ao Adst AAE £ JE AN shastan
A AR T ASATARE B BAAE EE AILE
Aol Ae] wime] e we RAZAAAE ARE WEA ZAA
F EE SPPREANTE B3 ANHES ZADAHTARAGY A
68). 1t AAPATLE mSiste] FAZAAA ARG AAA
2 ANNFE S 5 ARS Sich @ FEEALEY o) @
g EAAe] Job mE FES AL Astd AW Adgzaos
@636 7] M 4 APANEL S olF FHAES SATHARA

1 QA SR A6z 2728, N3
2w ,—;L%-%xw o 74, Al Mg, FRt,
o

S A e
sto] WE ANE HGe WM 10 B2ES Yok ot FHolY
QR Po] FFEALYATE A&HA FES AT 5 Y= & 7



9%  FAAG Bl W AgTFE WSS} 4% L FAAA A
2. Ul AAG g Wt AARY

ols} gol, AR A AALe] GRol AEHE HelFoRA
FANLE AEEE AHAE AFHE AYAR] =

Gk & ARSE 599, we AAEE, 59 T/
of e ARRE F5E AR, Al FFuu 5 A o
of % Azt FFE Aotk 2t A FAL 3
MiEle 5% TR AFe] 7] W] wFelu 3w
dAze) FEF 4R AUEIE ole Aow
MAZAAE Adsze] Ao] BE P sk 9Iste] AEAY

Xilﬁiol 8171wl J_EM 75‘“§“H“H°ﬂ HlﬁH 377 7hsAdol =& AL
2 Hth

A

T Tl A e vy fHY 2 1E9] AFET]
dojd Aoz AdeA] gk "= OPROJY AR tjgh Hxpd 4]

AR 22 WA FEE Fall NG 7HHE SRAEE 2}
Atk 53] OPRS AAZ7E gF-AHoz2 FiEE IFsEE star o
A A LE AFAd L vlete] o Y& S7b7F AA 7R shd F
ol MEE7] Wi dAANE Aol o 2 FHolFga B F
Ak 2y = HAFPLRE OPRY 2 A 714 glo] FE3)
Z1Eold 3%t ARAES SAAE AgHoz d9E 5 9]
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