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Abstract:

This Paper deals with the issue of high-frequency trading and its strategies and
financial orders in light of high-frequency trading, in order to answer the
problematic of to what extent have financial order strategies developed in light of
high-frequency trading, and what is the affect of this on the mechanisms of financial
markets. In order to shed light on the theoretical aspects related to the financial
markets and the technological development of financial orders that the major global
stock exchanges have witnessed in recent years to submit proposals and to reach
these established goals, we used the historical and descriptive analytical approach,
as it was necessary to divide the research into three chapters. The first deals with the
theoretical and technical framework of financial markets while it deals with The
second is the regulatory framework for high-frequency trading strategies, and the
third dealt with the effects of strategies on the nature of the work of orders in the
financial markets. We have concluded that traders use trading and arbitrage
strategies to provide liquidity or transfer it among themselves in the markets.
Therefore, we suggested that high-frequency traders should ensure that these
algorithms are tested before Deployed in live market systems, any algorithms
released prematurely could cause losses to both traders and exchanges.

Key words: high-frequency trading, algorithmic trading, strategies, financial orders,
market maker.
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1 ALVARO CARTEA Et al: ALVARO CARTEA Et al: ALGORITHMIC AND, © Alvaro Cartea, Sebastian Jaimungal and Jose Penalva 2015,p7.
2 Iden,p 8-9.

* https://www semanticscholar. org/paper/Make-Take-Decisions-under-High-Frequency-Trading-
Bernales/1a735722633c4d5c483c¢5d70891ed757¢0dbb6c, 427/08/2020,h 22:24.

4 https://www.semanticscholar.org/paper/Cultures-of-high-frequency-trading%3A-mapping-the-of-Lange-
Lenglet/81f7d54279¢31bd0f9718bda0a498b3825050894, a30/08/2020,h 22:47.

5 ALVARO CARTEA Etal: ALVARO CARTEA Et al: ALGORITHMIC AND, OP cit,p10.
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1 Jonathan A. Brogaard: HIGH FREQUENCY TRADING AND ITS IMPACT ON MARKET QUALITY, Northwestern University,
Kellogg School of Management, Northwestern University School of Law, JD-PhD Candidate, j-brogaard@kellogg.northwestern.edu, First
Draft: July 16, 2010,p25.

2 Iden, pl6.

3 Vincent van Kervel and Albert J. Menkveld: High-Frequency Trading aroun Large Institutional Orders,op.cit, p 7-8.

4 Iden, p8.
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1 Vincent van Kervel and Albert J. Menkveld: op.cit, p15.

2 https://www.semanticscholar.org/paper/High-Frequency-Trading-and-Price-Discovery-Brogaard-
Hendershott/90ac67bdffd4278ee0efe6fc54918c0dd50£e978, a27/08/2020,h 22:25.

3 Vincent van Kervel and Albert J. Menkveld: op.cit, p7.
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1 Vincent van Kervel and Albert J. Menkveld: op.cit, p8.

2 Iden, p1.

3 Iden, p1.

4 https://www.semanticscholar.org/paper/High-Frequency-Trading-around-Large-Institutional-Kervel-

Menkveld/bd314d0b3780139315ef667021156a7f18191946, 428/08/2020,h 22:26.
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1 Walter Mattli: Darkness by Design The Hidden Power in Global Capital Markets, Copyrightc 2019 by Princeton University Press,p59.
2 https://www.semanticscholar.org/paper/Improving-risk-adjusted-performance-in-high-trading-Vella-

,230/08/2020,h 22:51. Ng/336bafd7c1c6b493e226edfb19ba2e68a58ca69b

* Walter Mattli: Darkness by Design The Hidden Power in Global Capital Markets, op,cit, p60.
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1 IRENE ALDRIDGE: High-Frequency Trading, A Practical Guide to Algorithmic Strategies and Trading Systems, Copyright C by Irene Aldridge. All rights
reserved,2010,p67.

2 Eric Budish Peter Cramton John Shim: THE HIGH-FREQUENCY TRADING ARMS RACE: FREQUENT

BATCH AUCTIONS AS A MARKET DESIGN RESPONSE, THE QUARTERLY JOURNAL OF ECONOMICS, Issue 4, by Oxford University,
November 2015,p15.
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3 https://www semanticscholar.org/paper/The-Competitive-Landscape-of-High-Frequency-Trading-Boehmer-
Li/b3dd5dcc7da5de3baa0e92f7f47bdb563e88b776, 428/08/2020,h 22:31.
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1 IRENE ALDRIDGE: High-Frequency Trading, A Practical Guide to Algorithmic Strategies and Trading Systems,op, cit, p68.

2 https://www.semanticscholar.org/paper/The-High-Frequency-Trading-Arms-Race%3A-Frequent-as-a-Budish-
Cramton/ab490960df8dc315cc5b4a089¢7ce206ea5f7746,

3 Erik Banks: Dark Pools Off -Exchange Liquidity in an Era of High Frequency, Program, and Algorithmic Trading, 2nd edition, © Erik Banks 2010, 2014,
p39.

4 IRENE ALDRIDGE: op, cit, p70.

5 GREG N. GREGORIOU: The Handbook of HIGH FREQUENCY TRADING, p61.
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1 IRENE ALDRIDGE: op, cit, p69.
*hetps://www.semanticscholar.org/paper/Material - Signals%3A-A-Historical-Sociology-of-Trading-
MacKenzie/a3347764¢a03¢35bddbc703940a907c6e52f6f6b, 428/08/2020,h 22:37.

3 IRENE ALDRIDGE: op, cit, p70.
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' IRENE ALDRIDGE: op, cit, p71.
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