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Abstract: HFT patterns on the stock market can be roughly divided into four categories: Order
splitting, market-making, quantitative trading and other strategies. Researches on its impact on the
market found that:(1) high-frequency trading reduces bid-ask spreads, increase market liquidity,
and did not add to or even reduce the market volatility; (2) HFT traders did not front fun other
traders systematically; (3) Academic studies suggest that high-frequency trading may add to
market risk, but most incident investigation denied such a reckoning. This article suggests that
different measures should be applied according to the nature of different strategies and their
impact on the market.
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vk, (R R BERRAE T T34k 8% . Hasbrouck and Saar(2010)1M# I W B i /N — T vk
(2SLS) 7317 NASDAQ i AT Byt 43 mIWE o0 i iias &y fEAS Rl 8 %7K R
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IRES N T AL RGN I S8R, KB 7 10w 1 5 h AR EER U
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5 [ 77 3 15 50 5 2% 144 (CFT C) B A2 I 4% v B 41 [ 90 24 (Durkin 2010)19,

RN Z NN, B Fy 2 Rk TE L 7= A2 AN F 52 ) 9 3 20T 3 KU
Hendershott and Riordan(2009) A iy 55345 5 £ ks & B T 1A 5% i KT N TA8 5 .
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SRR, SRS T R RILBLE. i, Brogaard(2010)3 A S EAIAS 5 ik I
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