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(1 AT BN L] LA 1 s 3t B AT T AL , 52 B o R 2R A
o4 A L2

BBt AU B T R G BBl 25, A Y 5s G S T R\ 547
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(1) #E0F(FAXGELEHARI ZAREEMAFL B PERAFRE), HCEH
B4R 2024 48 A 16 H,

(2) DouW W, Goldstein I, Ji Y, Ai-powered trading, algorithmic collusion, and price
efficiency, https://www.law.nyu.edu/sites/default/files/DGJ_AI_Trading_ Collusion_
Market%20Manipulation_Penn_NYU_Law.pdf, visited Oct.4, 2025.

(3] Lydia B, SEC to Weigh New Artificial-Intelligence Rules for Brokerages. available at
https : //news.bloomberglaw.com/ artificial-intelligence, visited June 13, 2023.
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[4) Christie W G, Schultz P H, Why do NASDAQ market makers avoid odd—eighth quotes?
The Journal of Finance, Vol. 5, 1994.
(5) United States of America v. David Topkins. ,Case3 :15-cr-00201-WHO(2015) .
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SR M) )2025 £ 5 2 .

22



PP A5 5 B 12 6 35 00 XU 378 0 T L v i B

E (IRA7) ) CRUR RIARCE EERUE (A7) ) i S B e 3. 2 1t
S Gy RN i 0 58 Ty AR /N B A AE W S R AR AR SR R A
W, — LU R AT AE MBS R] S22 SR AF IR, oK i e sl WhFE 3k
B, B A i M ) T S 3R, B A (R T 51 i 1) AL 2~ i 22 BIL Al
PR AG RZFEICRE IS 000 TR AR 38 5 SR AR A [] — T 4
T IR A AR L BB, DT O B3 G 0 0 A 5 4 AR B i 1 0,
HRTRET | 5 Ty S s e 5 e SO IRI A B XU

o, BEIF AL G AR BOR N AR 1 TR, B3 vk 2 7 A [ g o
A A AR ST PPN AT R0 o IEZR AR 7 A5 B DL Wi i dwe R AR ™
— BB AR 20 T 3 55 P S BRI TR KBS o T L 2 090
B, BT ORI AR SRR I S A AR O 1K AT 55, I S TEUE R A8
Sy B A A 3 S BB R AR B A 000 T, T E T R
S 5y 9 15 FEASBTR &, U 1 A ST 38 5 e i Ry A 58 oy R
BT s A s SR B, AT B FRaR AL A A A SRR B R AT
RIS AN E TN Ry VSR S VL SN PN P8 % G e 2 i o | B
FENA M . RS ZIEZF T2 4 T Rk R BRI AL, fE L
et ] M E A SR AN AR TR AR SR TR it DA Y B ] A, AT S
SR 22 8] AN T L Bl SR e R AR A

(Z) EEARREH LU S

IR AERIFAR S o 0006 s T RA SR I I AN RE i TR 2%
AFAETE o AR SN 58 G YRS AR A o B AR I 27 U 5 3t
is 1, AR T 1A 4E b5 IR RO % D) AH 56 9 iR 2% 4, BRI o Jel
JROR T AR, 8 28 il 5 AR B 7 4l A 25 T A — TR G
P W) AT 5, A1 T 37 XU, 22 DB XL, 1 R e P XL, = o S A

Ho—  ZEWTAR - R E AR B W, B R Gk L Gtk BEP IR

[9) Cont R, Xiong W, Dynamics of market making algorithms in dealer markets: Learning
and tacit collusion. Mathematical Finance, Vol. 2, 2024.

(10) Fish S, Gonczarowski Y A, Shorrer R I, Algorithmic Collusion by Large Language
Models. arXiv preprint arXiv:2404.00806, 2024.
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(17) Capobianco A & Nyeso A, Challenges for competition law enforcement and policy in the
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