VSIS 5 D B

JLAR' 32 R4

LA PHERFEFFR, Ha KX 430074; 23502 RF K FE2#®FE, L7 100029;
3ENKFEIRHZFMAIL, AL AT 361005)

Y AXEFRT - RFHBRAXE ——TRARARAEE. ARLI, A TITEERATE, TERAERGE
BERREER ABERXAL; PREINEHURS ARZITEFRE K, ERRERMD; IAFRBEE HIK
RLUATHINRHRILGIRE. #—F, RALBENREEERLFRBEN AN TREAFAL; BHPAT A AN AT 5
BERAEEHYE. WRAI, PEAXETEARYERNE EFEZR. A AN ToMETEEF R —%
FARHNEEAEBEERNL

FKegil: TEARYN; THNE; W

Abstract: This paper examines a new type of market manipulation, order type manipulation and its supervision. We found that
for the order type manipulation, the order submission frequency is high and the cancellation is very fast as well, therefore the
transaction risk is avoided. Usually many orders with huge value are submitted, but the actual transaction amount is very little and
the cancelled orders have an extremely high proportion of the total order submission. Furthermore, the manipulators often choose
stocks with low price and small market value, and the manipulation of price and liquidity is of short-term only. It is also found
that the order type manipulation is different in the U.S. and China market. This paper might be a good reference to strengthen the

supervision of this new type manipulation in China market.
Keywords: order type manipulation, market prices, liquidity
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600192 KBTI  2007.6.11 37 28,519,800
600192 HKifERT  2007.6.12 5 2,020,000
600160 Efthzf  2007.6.19 26 20,022,900

HiE 24 13,753,056

(8)M13:05:05F 13:42:41, LI ELESEHIRLA
114,252,400/, HIRMHEM15.68TC215. 77048, H
R AT SRR B A L B T261,970/ . RS A HI 45
SRR, JRRCEP A ] A I i) 2 35 RD (B R ORD) o s B SK
AR TR A SRR 86.72%, IR T
JRAE A AR R AT 15. 7900 F R B4R S 915,778

(9)MN13:06:42214:07:25, %M LA 15,7503
21%, H41+170,4050% .

(10) N 14:07:33 % 14:18:55, %M J*" % L2 4% R L

A, 3£312,920,000/%, HHR M4 M 15540 15.61704A
S, BRI S RN A B S K 11293, 790 /) . bk K
A HR A TR, B B () R AR S ] 2 5 7R (R J
33FD) . IS BCSE A H AR i o T SR AR A Y
89.35%, MCEE T AL Mk IR TTA15.66 70 T P 2]
HR G 915.657C

(11)MA14:09:40% 14:26:01,
tHB%, $£3+191,895/% .

Z. XKiEsHr

R IE WS 2 B X 5 fR AR N Ry A 5, FRAT A3
THB) FEMRERI . BAR2PR .

*ETE%%z FATAT LUK BT AR ) — LT T B4R AE
FAE: 56—, $RICTT IS Bl AR, AR
SERRE . BITESREER BN Z D, R mITH
DARAR B 8], R DA B LR b [ AT 4040 o A1 7E 3D
Z30F R A . BXEMT RSN HIT L, Ry
Wi 3T B B8 T 58S, ISR IT BLAESRY Z Ab,

SRR EERS, MRk ETEL, [HEEHZ
WY, A — BB R . Bk, #H9m—1

2K P LI 1560005

A2 SO ORI AL AL )

PN S UE Y

AR (LL A1) P52 I K (Bt

H i3 9 N 5 i e g
11,688,000(99.62%)  44,600(0.38%) 32.70%
10,730,100(100%) 0(0%) 57.07%
14,458,114(99.78%)  31,186(0.22%) 52.68%
10,007,600(100%) 0(0%) 54.00%
13,550,047(91.1%)  334,453(2.25%) 32.01%
10,903,552(95.81%)  477,148(4.19%) 40.86%
26,699,800(98.74%)  360,000(1.26%) 65.39%
2,020,000(100%) 0(0%) 11.32%
20,022,900(100%) 0(0%) 42.23%
13,342,234(98.34%)  138,598(0.92%) 43.14%

FEAG FR Lo MEAAS

21




CEA)

FEE RIS, B,
B, BIREAZEER S, RSTREEE R, B
30 3 KA A S B (Lt 8 R R LA £ P R
W22 R, A TR FED, BRE T 2R
KEUL RIS . B, HRHREAZE, Bk
Y24 (T, R R, e
FLIR 5 98.34% ) L I B Eh ) . HE— A H Y
FHE S BBEE (P 913,753,056 /%), 7T LAKEUE i
FRUIRASTT BB 573,044(=13,753,056/24) . Xt T
MEB/NG AR S, SRS KMZCE, 2U5ER
TEMER, WG S5k

B2, ATLUERLARIREER S SZRE Y H 1T
LB BIAR K, I H43.14%, KB
Y H A MRS LT, TRk AT
BYH REH S BEAEE D, 2L AITRE
0.92%).

G, BYPBEASHEAE— QR Bl 7R E]
MSEEEWNBRIE T, FrA BRI L SR, 6
PR, BAEEEEREZE, RIWEASRI, FHZ
JEFEY H BT, SRS R — R FERAA . X
R EEN, B EBE 2. Bk, 17
BRI DR L BRI, BRI, SRR
DARiBr 2R 0. WRRIRAZSE, #YAEFHEL
AEBAESE AP RZBRERE, MR NS
H, B#Y\EARAEHSH5Z AR

X FEEMER, RITTUER, #
PHEMNEZERE—Z0, A2 R

Pt ks 306 ToRAEBREN G5 (09 SEARERECRE TR BRI R 21 LU

IR KATACE, XIS,
R B TR B2 T BUENBBOM S5 . 7EM A% A
BYEN B, HEEARSE TN L B ZFCHRHRF

ETOR, RATERKEPRBENZE G BRI
S —SEREA IR RHE . L, FANTE Ak
HEH N H 0, RERETRERF P, EER(-10,
+10]HYFFE

PR E s T RS & A 7 e 0 (B H A4
4), HILXHERFEAE R WS RNF . H TR
WA 10158 5 H B BaR AT A 5ot . 4551
R3PR o

ATAR R, BrA R B B M R (R T°20074F
B K I — I B ), D i A I A A
MBI, BR, X—-RHBRERIERIERZAAGE
KT 1 (market power), MIMZFEMHEIXRE . 1
Gh, T RA g A AR RO, T B AR 4
B, XARERRPE S EBEARMNIBRAG KR, &
HACBMHE, PTRRSA HEAERRL, H2Xsf
AT RE 2N B T T 28 R A FIWT . AR TEA B

A3 BRONBE T PE T 190 10 2E AR AR S T}

#fii biifi % I/l I KA

Kt 7.57 5.35 2.28 16.13
ZHE 9928578  1.35E+07 1074329  5.83E+07

BEZ 0.0573 0.0603 0.0022 0.2408

Yot 3 0.0009 0.0534 -0.0998 0.1005
FEWE  1.80E+09  9.02E+08  2.21E+08  3.00E+09
FiEMRA  273E+08  3.84E+08  4.56E+07  1.75E+09

fIBTT AR R M e A A B AL B M F
W, AEDCEERR E BRI A S R G i

1k g

0.95} ‘ 4
|

0.9} 1 4

oA, HRRAHENRR, XERARE

BT R A R i, e S0

EES YN A NG 3 Ty = Ewg T 45 +10
W, MEENE, BAEE S EREE 14 -

RBELAITH, RPEEE, BIHBM, A |

Rl e. o, EmuNssowsiEs £
FURORRAR, (EEENBBOMMET, # 2,

TE3E 3 — MR/ TSR IMNBBOK AT g ; (A

SEAE A E B B, AT BERICR SR A e

1 1 1
-5 0 +5
Event Date

+10
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RO , Fl 1R RRERALZX —

fle, O T U IR S R B (i ) A S 1 Y
M, BATHE— B MR AT RO ) ERA K
FERITE BREARFAE . O 1 TH BR AN [ IS 2 i) e 2 vl 22
g, BATSBHF H MR ARl 1, RIS
oAty H W A (EL LA D B AT AR AL . dRdim, AT TR P
A ZE ] B A R B 1 IR H AT 3 45 2R A
ElfR. ATAES], BREMEERIGYICEA LI
M, XERE, ATRERIE SRR — LA I
PLER, HCUNAE 2 Al A B A TR AT, DU
KBTI . ERUATLIES, 7R H R
5 HBA BE MR X, RGBS SRAE
FIRBOT R, (HRSEER b B IHBOA Bk (H D #
PEMBHLARIE, HFRCRBL MR, LR
WUAJe it ] B B T Rp B R RIS

X F BT RE A, W T MR, B
TEBRI\H RO B E KRB BB AGIEBIEE, e
EEM AL ESZIREIRAE . R T RN H HIXT
Bom o HERXFEHZENER, ERIMLER,
B HBT RN T TR, JFFRBURE 7%
FHKFE

N

AR T —LH RN —ITRRBI . HE,
I T VU7 2R (L0 36 ) % T3 — SRR B Fo i G L A
HERE K, FATREE L T — 05 T SR 5
HMUA . BTk, AahEAMEIRRREE, &
PEAT AN B S0 W I e BRI T N () — LEREARFAE, b
e FRACTT U EL AR AR bR, G ST MR
HCEAERE Z, RAITRBILE R KA R IRHMEHR
RS H AR R AR K DL
PEASFEAE— RISE BT AR . 7Rt AL nl
b, BATHE— R, RYPE PR B B A R
PR AN RRRAE . BEAh, BT 0 T 5 i 4% A0 3l
PEACH R BRI, BEEERAEE R, % AR B 3
KEZ I B IEH K

FESCE A, BTN A A5 T R R AN 22
NG [ o B DX b kAT T — e Xt . ARSI S
X T Ao e P B A 58 X — SR BRI WA
—ERE I HEE . [ |

(AeTA . AFEABEARMFALAR “BEATHETATH

FEBAER” (70803013) AR “BRAFEAT A = 56 94947 A 5 % ) BT

R (70703024) 89 B 7 AR
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