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Description

xax?xex© x?x?x?x? 4?? Flash Boys

XPXPXDPXT XPXPXP?XEX? xP?x?Xxex?x| (Michael Lewis)
XOx X2 x?x?x|xex?: 2014

XP?XP?X?Xe XP?X?XP?X?

A??2XOX?XeXO XPXPXP?XP§?0 X?X?Xe X[XOX XEXPXAXD?X XoxX? XP?XPXEX" xP?X?XAXPXGX? XPXAX?x0x*x2
XPXPX[XP2XT xPX2xP?x?X"x?xA-x¢x? (High-Frequency Trading) x?XxX©x?x8x? x?X?x7?x?

XPXPXPXP?X X XP?XP?Xe, XPXPXP?XEX? XPXPXOXDPX|, X?X|XP?XAX" X?XP?XP?XP?X(E XOX?XAXT? XPXe Xox@
A??7%x?xex X?x?X" XOx? X?X{xE£4? Xx?-477The Big Shorta?e, x?x}x?x? x?X?xIx? x?x¢x"x?x?x2
X?X|X?X" XeXP?XEX?X 'XPX X?X?XA XPXP?X?X'XPXAXP?XP?XP?XP?XP?XTD | X?XexOXOX 'X?x2 x?x¢xix§x?xo
XP?X[XP?X2?XD?XD?XO XPXDPX ' XP?XDPXDPXD XP?XP?XoXDKEXP?XD?XD?XD?XD?X X XP?XP?XD?X XD Xe XEXT?
X?XOX?X?2X? X?XOXEX?2XEX?Xe X' X?X?X? X7 Xe,

X?2X(XAX" X X?XEX? XP?XP?XOX?XE Xox@ XPXOXEX X PXe XPXP?XP?X XP?XP?XPXD?XD?XD?Xe
XP2XP?XPXEX"XP?XAXP?X P X0 XP?XOXPXEX? X?XP?X?X?, x?x?xixox§ XAXDPX?X X? XEX? X?XeX?2XOX? XOX?X?
XPXP?X XP?XPXP2X2?XD?XD, XP?XP?XEX? XOX?XEG X2?XAXPX"'x?2%x2 x?x?x:x"x?Xo XP?XP?XDP?X?X XP?X?2XP?X2 XO©Xe
X?X X? x©x{Xx?2xax?xa x?x:x?x?x?x"_

XP?X'XEX?XP?X? X?XP?X'X?XDP?X? XOX? X?XjXxQax"

XPXP?XOXDX| XP?X"XoX P XP?X? XPXOX?XE Xox?X X? XAXP?X?X? XOXGX?XE XP?XPXPX?X? X?XOX? XOX?2X?Xe
X XTXeXP, XP?XP?X[XP?XT XP?XP?XD?XD?X ' XP?XA-XEX? X?XexOAXOX" X?X?XOXIX?XOX? Xe X?XEX?X?

XPX?X XP?XP?2XP?XP?XP?X? X?XAXEXP?XP? X2 X? X x:x? X?X?X?XE X?X?2X ' X?2X?X?X? X?X?X? X?X?x3AX?

X X'XoXPXe XP?XP?XDPX'XP?XE X"X?X?X?XPXe x¢x:x?x?x?xo XEX? XP?XOXP?XP?X? X[XPX?X"'XP?Xe

X XPRPRD?XD?XO XPXP?XOXEXP?XEX P X0 XTX XPXPXDXe,

XP2XPX[XT XP?XP?XXP?XD?XD? XOX? X?X[XOX" XP?XP?Xe, XP?XP?XD? XP?XP?X XP?X?X?XD?XD? XP?XP?XP?X X7?
XEXPXP?XEX? XOX? X?2XOX?XE XPXP?XP?X?X?Xe XP?XP?XP?XP?XE XP?XAX'XP?XP XP?XP?XAXD XP?XP?XP?X? XoX?
X?Xe XP?XEXP?X X" XOXoXPXP?XE XP?XP?X[X ' XP?XP?XE XPXP?XOXAXP?XP?XP?XE XEXT? XoxXPXOX? X?xO©%x?%x§
XPXP?XD?X?X X?XAX?D.

XP2XP?XPXIX?XDP?X'XP?X? XOX? X?XP?X|X?X" X?X?XP?X?X'XP?X3-XEX?



XP?XPXOXD?X| XPX[XP?X?X" XPX? XEXe XPXP?XEX?X" XP?XPX[X?X" XeX?XEX?X'X?X X? X?x©x x?x2 x?-2000,
X x?x:x"x? XP?X 'XPIX?XP?Xe XoXTAXD?X 'X?Xe X?X?XOX? Xe:

o X?2XOXEX 'X?Xe XP?XPXEXP?X'XPXe XPXOX XPX?XE XP?XeXTXOX X ?Xe XP?XP?XPX'X?XE XP?X|X?X"
XPXPXPXPX X PXE XPXDPXDPXD?XD XP?XREX XP?XA XP?XP?XP?XP?XP?X XP?X XP?X?X2 X?XOX X7 X|X?XP?X XD xe
X XDP?XD?X?X?Xe,

0 X?2XEXXP?XP?2X2 XoXP?XP?XP?X XP2XAKPXP?XPXE XPXAXEXP?XP?XP?X2 X ?X x:x’?x’?xa XoxXa X?X?X?X 'x?xa
XP?XEXPXP2XP?Xe XP?XEX'XP2X? XP?XAXP?XP?XPXE X?2XOX 'XAX?Xe XP?XP2?X 'XP?XP?XP?XP?Xe XOX?
XPXP?XP?X'X[X?, X?XP?XP?XD XAXD?XD?XD?X? ><§><:x" XPXOXPX? XP?X?2X? X?X?2XOAXP?XE X "XP?XPXP?X?Xe
XP?XP?XEX? XP?XP?XP?X?XP?XDXe,

XPX[XAXT XPX[XPXP XexA XPXOXP?XP?X? X?XP?X?X"X?X?Xx2 x©x? High-Frequency Trading (HFT)
x?x:x?x"x? X X?X?2XOX? XPX?X[XEX X XB XAXDPXD? X?X[X?X" XCX? X?XP?X XPX XPX X?Xe X?XPXe
XOXOX 'X?Xe Xexa x?xaAX?2xuxXEXx?.

XPXDPXP?XP?XP?XEXDPX'XP?X?X?X?XAXP?X(X?XAX? X"

XPXP?XOXD?X| XP?XAXP?XEXTD XP?X2X[XOAX XPXP?XP?XP?XP?XE XoXPXP?XAXP?X?X2 XOXP?XOX0X? Xox2
X?xaAX?2xax¢x?:

o X?X"XeX? XEXOXPX|, X?X X?X? X?X?X'X? X?XOxe [EX, XOx?x Xjx? x?x?x:x?x" A??X?X?XX|X?
XP?XP?X?X X2§Pe xOXAX?X X X x?x:x?x? XOX? X?2XAX'X?2X X?X& X?X?X?X?X 'X?X4,

o X[X?XPX'X?Xe XXX XP?XPX|XP?XP?Xe XOX?XP?XP?X X? x?x?x:x’? X?2XOAXEX 'X?Xe X?X?XD?X XPXe
X XPXIX'XPX0 XPXPXDXIXD? XPXe XP?XOXAXP?XEXP?Xe XEX? XP?XP?XOXEXP?XEX DX XPXEX VX XPXe,

x?Xox?x:xq:x?xa XPXDPXP2XPXP?XE XoxP?XP XP?XEXP?X X XP?XEXPX? XP?XP?X? X?X?2X0X X?Xe XEX? XEXP?XPX
* X{X?X?X? XPXP?XAXEGX P Xe XP?XoXP?X? XOX?X? X?X?X XP?XP?X?XP?X?X?, XP?X[|XE X?XPX?X X"
X XOX?XOX?Xe,

XEXEX XX XP?XB X?XAX?X?X X?X2A X?X 'X?X?X?X7? %2

X x?x:x?x? X?XAX ' X?X? X?X?X?X(

X?2XixaX" X?xX"Xex? x?x?x:x? XiXPXPX'XP?Xe XTXe XP?XPX XP?XP?XDPXPXD?X? XP?XAXGXP?X?XA XP?XDP?XDPXPX?Xe
XP?X ' XOXP?XA XP?XP?XP?XDPXD?X? XP?XP?XP?XDP?XE XX P?XP2Xe XP?XP?XAX" X?XP?2XO©OXEX?2X X ? Xe,

XPXP?XP?XP?XDXD XP?XP?XDPXA XOXEXP?XP?XDXA XP?X[XPX XPX ' XP?XEXPXe XP?XEX"'XP?XP?XP?XP?Xe XPXoXTXOX XA
XP?X?2Xe X?X ' X?XP?XO X?X X?X?XAXD?XP?X?X?X X X?XP?X? X?X?XP?XD?X?X XP?XV?X?XD?X™ X?XP?XD?X?
XEX?X? X?xax X? XOX?XOX?X§ X?X?2X?2X?,

X?X?X(X" XOX8x?x0x? x2
X?XPXOX?X| x?x:x?x?xq: XEX? X?2X? XOXP?XOX?2X?XEX?2Xe XP?XPX'X?2XA XOXPXe X X 'XexPxe

XOXEX?XOXP2Xe XoX?X Xo XP?XoX?XT? x?x?x:x?x-x?xa, X?X?X?2X?XE XeX?X X? X?XAXOX? X X?Xex?X0X?
XeXPXP?X? X?X?2X? XOXP?XO X?X?2XOX? X?X?X?2X?XE XP?X?2XEXPXe Xox? XP?XP?XPX" XPXP?X?X?



X?X?XAX'X?X? X?XOX?XEX?XAX?,
X X?X{X?XP?X X?xa x?x?x:x?x"xa XOX?X8§ X?X?2X?2X?

X?xixax” x?x:x?x? x?x?x:x? XP?XP?XE XPXP?XP?XP?XP?XDPXDPXA XP?XD?X"XP?XD?XD?XD?XA X XP?X[X? x?x?x?x:x"
XP2XP?X'X[X? XP?XP?XP?X X8 XP?X?XAX" XOX?X XPX'X?X2 XoxXq xPXP?XAK'XP?X XP?X2 XO©OX? X[XP?X?X 'XP?Xe
XP?X?XP?X?X ' X?XA-XEX?.

X?Xe X?XOAXAXP?XPXe XP?XEX'X?XP?XA XOXP?XOXP?XPXE XPXP?XDPXD?XD XP?X[XP?XDPXP?KD Xox@ XPXP?X|XP?X" XoX?
X?X?2X XEX?%x& x x?x:x?x? XOXEX'X? XP?XP?X?| XAXP2X? XOX?X?2X 'X? XEX? XP?XP?X?XP?X?XE XP?X|X?X?X"

X?XeX?XOX? X?XEX?X?.
X?2XOX?X?2XP?XA X?XP?X[X'X?XP?XA XP?XP?XP?X XX X? X8

XPXPXOXP2X | XPXP?XP?XP?XO XoxB X?XEXV X XOXPXP?XEXT? X2 XexAX? x©x x?x:x": X[|X?2X?2X"XP?Xe

X XDP?XDP?XDIXDIXDXO XPXOXDPX? XP?X x?x:x?x? X?2XAXEX ' X?Xe XP?XEX?2XP? XOX?X?2XOXEXPXEX?Xe
X?XEXP?X XP?Xe X?XAX[XP?XP?XPXe XP?X[XE XP?XPX? XP?XP?XDPXD?XTD Xox@ XPX[XP?XD?X?,

X?2X(XAX" XP?XEXPX? XOXeXP?X?XE XP?XOX?X?X?XA XEX? X?X?X?X X? %8 X?XOX?XE, X?2XaxX?xXZX?2X?
XP?X ' XP?XP?XP?X?X?X 'X? x?x?x:x?x"x? X?XO©OXEX? XX ?XA,

XOAXXP?XP?XP?XP?XP?XP?XP?X? XP?X?XAX XP?XP?XP? X2 X?XOX?%X§

XPXPXOXPX| XPXAXeX XPXe XoxB XP?XP?XP?X? XP? XX XP?XOX?:

o X?XD?X'X?X2 X'XPX?XA XOXPXEXP?XP?XE XPXOXP?X XX P?XPX?XP?XA X"XP?XD? XP?XOXP?X?XD?X 'X? XP?XPXe
XTXP2X?X? XP?XP?X?X?XD,

o X?XEX?2XAXDVXe XP?X?X XP?XP?XPXPXD?X? XP?XEXGXPXP?XA XP?XP?XD?XPXOAX? X XP?X[{XP?XP?X?,
XOX?XAX?X? X?X?2X?X X? X?XP?X?X?X?XE,

o X?X?XOXEX?XCE x?2XaxX"X?x? xOX X?x Xj X?XP?X? XP?XP?XE XEX? XP?XP?XP?XPXe X?XPXAXEGXPXP?XPXe,
X?X© XTXP?X?XE XP?XPX X" XP?XP?XP?XP?XE X?XP?XOXAX?XE XCX? x?xax?x:xox?_

X?XPXeX?X| x?x:x’?x¢ XP?X? X?2X?X?2X X? XOX? X?X?2X X? X?XOX?XE XP?XP?2XP?X?X XP?XP?XP?XP?X?X?x2
XP?XP?XAXEXP X2 XD XA XPXP?Xe X?XOXAX? X?XOX?X?X" XEX? X?XAX'X?X? X?Xe XCX?X?X"
X?XOXEX?XEX P X0 XTX XP?XPXPXe,

X?X?X X? X?xjxax"

X?X(XOAX" XPXPX?X?XE X?XAXXGX VX XP?XP?XOXP?XP?X?Xe;

o X[X?XOX?X'XPXe XeXP?XOX?X?Xe XEX? XjXPX?X'XPXe XP?XP?XEXP?XDV?XTD XP?XP?XP?XDV?XPXA X?XxOX?X 8§
X?X?X X?X?Xa,

o X?2X[XP?X'X?Xe XPX?X XPX?Xe XOX? X?X[{X?X" XP?XP?XPX?X"'X?XA-XX?,

o X XPXAXDXPXP?Xe XOAX[XP?XPXP?XP?XPX?XPXD?Xe XP?XP?XAX XP?XP?XP?XAKD?X P X XOX? X[XP?X?X XP?Xe
XP?XP?XOXEXP?XEX P Xe,

° x?x:x?xa XP?XOXP?XEXTD XP?X?X X", x"x?x?x?x:x?x? XP?XP?XP?XOX X?X2 X?2XOX?X§ X?X?X?%7?,



X?XAX?X"XP?X? XP?XOX?X? X|{X?XOAXP?X" XeXP?XOX? X[ xXe X?X|X?X" x?x§x:x?x¢x?, X?X? XOX?2X?2X0aX? X
oXa X?X|XaX" X?2XEX'XPXe XP?XP?XPXP XP?X?X ' XAXG x?Xe XEXP?X?X" X?X? XOXex?2%x X7? X|X?X?X"
x’?x§x:x?x¢x’?,

XP?XEXP?X?Xe XP?X ' XP?XP?XP?XT Xe X?X?XjXaxX"

1. X?2X?X X?2X?2X?2X?X?X? X?XOX X? xex@ x?XOX?X§ 7?7 X?X? XOX?XO© X?X? X?X?XOX?
XP?XP?XD?X XP?XP?XD?XDIXD?X? XP?XP?XDP?X XD X?XP?X?X? X?X x:x? XP?XAX'X?X X?2X& X?XOX?2XEX?2XAX?X?X
.,

2. XOX{X?2XaX? XA X?X?Xe XX 'X?X?X?X2 §?27? X?XaXEX" X?X?X? X?XO©Ox§X?x0X?x2
x?x?x?x:x?x"xa XP?X?XP?X? x?x?x:x?Xox?xa XEX?2X?2X? X?2XAX?X?2XE X?2X?2XOXEXP?XEX?Xe
XOX XP?X?X?Xe,

3. X?2XAXTX?X? XP?X?XDP?XPX? XexP?xX X? XAXP?XP?XP XPX?xXiX"'X? §?7? X x?x:x?x? XOaxXEX 'X? X?X?2%x?
X?XEX?X? XOXeX?X?XA xXexAXP?X?X2,

4. X?XP?XOX X?X3 XP?XPXP?XD?XD XPXD?XD?HIX" XOXP?XP?XP?XD?X? @27 XPXP?X"X[XP?XE X?x?x? |EX
XX X[XPXE X?XeXP?X? XoX8 XPXOX?XE XP?XPXEX? X?X? XP?X?XOXEXV?X X ?Xe,

5. X?X?XE X?X?Xxe X?X?X? 77 X?X?X X? XOX? X?2X?2X X?X X?X X?Xe XPXeX?X?X 'X? XP?xOX?%x§ X?X%
oXTXOX XA XP?XEXP?X? X?2X2X?X?XP?XA X?XP?XOX?X?X?XA,

X XP?XP?X?X XP?XP?X?XEX?XECX?X?2X? X?X?X?X?X X X7

X?2XEX?X2X? XOX? XP?X[X?X" XoXPXP?XP?X "X PXAXD?X? X?XAXEX?Xe X 'XOXAX?XA XPX?X?X "X Px2

X?2X XPXEAXDXD? X XAXPX XP?Xe XP?XPXP?XP XoxP?XA X?X[XOAX" X XOXoX™ X' XPXP?XPX X?X? XP?XPX?XP?X?X?,
XP?X?Xe X?XP?X?X?XO xexa x?x:x?x"x? XPXP2XP?XD?X? XoXB XP?XDV?XP?XD?Xe XP?XP?XD?X XP?XDV?XD?XD?XDV?XD Xe Xeo
X8 XPXPXD?X X? X?XeXDVXDV?XEXD? XxOX? X?XOX?XE, X?XeXA x?2X?2XOX?X?X? %2 XOx? XxOxEX? XX ? %2 x? X
oXAXPXEX? XP?X?X[X?X",

XOXPXOXO) X?XP?XPX? XP?XP?Xe XiXOX" XP?XPX?X? X?XPX? X?XOXEX?XE xox? X(XPXPX"| X?Xe XP?XP?XPXe,
x@x"x?x:x? X?XP?XP?X?X? x?x?x:x? XP?XOX?XE XEXP?X?X? §??7X?XeXP?X?2X 'X? XP?XEX?XEXPX0]Pe X P Xe
X?X? X X?2XAX? X?2xaxXEX?X? X?X? x?x:x?x"x? XP?X?X?X? X?X?X?XOX?X?X2,

XiX?X?X?Xe X?XP?X{X8X X7 X2

a?7?7xaxX?xeX© X?X?2XP?XP4?0 X?XP?XOXE XEX?XP?XP?XP?XA X X[XAX"XP?Xe XP?XOXP?XEG XP?XP?XP?X? XP?XIX?X?
x?x’?x:x? XPX?X XP?XP?XDPX?XD?XTD? XP?XD?X?XE X?2X?X?X" X?X x’?x:x?x? XOXEX'X? X?X?X?
x?x?x{x"x?x- XPXAX'X?X X?XA XP?XDPXAXD XP?XDP?XP?X X?Xe, x?x?x:x?xq: XAXP?X?X X?XA XEX? X?X?X'X?
XP2XPXAXP?X? XoXA XP?XPX[XPX" XP?XPX?XDP?XD XP?XP?XEXP?X? XP?XP?XAX”,

X?X[XP?XPXP?Xe XP?X[XAX" X?XP2Xe XOX?X?X?X? XOX? XjX?Xxax? X" X?X'X8X§ X XP?xAXP?X?
x?x§x:x?x¢x? X?XPX{X?X'X? X XOX[XP?XP?XD?XDPXD?XD?XD?XDXe XP?X?XD?XD?XD?XTD XXX P XX ?
XPXP2X ' XPXP2XE XP?XPX? X?2X? XOX?XEX?2X X?2XP?X? XP?XP2XP?XP?X? XoexB XP?2XOX?XE XPX2XP?XP?X"'X X? Xexa
XPXoXAXD?X ' XPXe XOXPX?, XP?XeXA XPXEXGX ' XPX XPX2 X?XP?X XP?XP?Xe X[X?XP?X'XPxe x?x:x?x?x?x?x-
X?2XEXP?XDPXD XP?XPXD?XPXD?XD?XD?X?D,



Category

1. X[X?X?2X?X?X? X|{XQxX"'X?Xe

Date Created

24 x?x?x x?xex” 2026
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