) SEM {1 ¥ £ 4 miianyn

=
AEBSEFM  School of Economics and Management, Tsinghua University

HHE T 2026-No.5

FEBh e B HHE2E F

BFFERE: Mispricing and Algorithm Trading
fEHE: SKENE, KRR
RFBHT: Information Systems Research (Published online in Articles in Advance: 19 Feb 2024)

BEE T AL RS DA RS T I3 TE, — MR e b 2 7 A e X S R B T SR8 B e AnAeT R i 4 ik 7 3% 2
SR SO AT REX S bR IR R R 2 1B R R A8 5 B 2 K TN 2 AN 5K R SR L R) 58 B 1 PR et X 7 T 9 K018 3

Hrh—E%FT MIS Quarterly , 8y "How Does the Internet Affect the Financial Market? An Equilibrium Model of
Internet-Facilitated Feedback Trading". %t Fi & BIFE oA AT, BIRSESE 5 AN & S U B2 7 f A A% 1L 7
WA SFENE T3 22 55 % J5 WIAE 7 e, BRI AE 5 Toii b o A R i 37 SRR, (B2 3X 858 5 23 M 7 32 F o0
kg, FEHIENKRAT, MNMHS TG ERRIER, JFHBER T XS REAE 5 H 5 ) 1 2 KUK

Robert Shiller 7E20134F 3R 154 2 5 B PFS 48 H 5577 8 A0 (i 29 BRPE SRR 0 o) @, 5 th AR 53 77 s A, Ridht
FAARW UL, TR % B MK IR 2% 5 —F A& T Information Systems Research [ #% "Mispricing and
Algorithm Trading” IE/&%FX — 77 [ IR AR R o KA AT IR0, DA RO i i 2R dE,  SeVr0I46 & 4 i

- ‘ ZAAAE (BT s TR ARt HFRGIRIE T H)
6 78 I s 22 RV AE iy 22 18] RVRE TELATE FH DA Bt 4 il T 37 PR s i
NEWAL G KA & ARG DL T PR S . SO dE ]
BT MIT ##2 Andrew Lo T 2013 4 & % #£ Journal of
Economic Perspectives |- [ 5&F B K & 1 FH 85 JE L U (118 3¢
"Moore’s Law versus Murphy’s Law: Algorithmic Trading and
Its Discontents” H 22| ¥HEDL, BIFEFA0AE 5 A TTT I 5 1
S i, AR A — RPN R . RAM S, CEAHNEE
Tk oo . i§>: -8 50T

H—, VI E M 22 (W AFALE 2 S8 B s T S I b 11 78 B 5% 1

B, BIAARANIBRENESWSE B R IIEENH, EHMEIE S Z0T AR PuE w2 A F . JEE Z 0
PRI 0 2 BB A6 W6 78 I e 22 IR AN TR) 7 1) T A 6] o 50E 28 2 B AT Re IO @ AN 22 U] Be A IE e il 72, At t, BEAE
Sy Ay LIS SE N 25 A 2, T LA IE RS R EA . A E MRS EA X GRS A6 E N2z S8
IEUT S T A RO AN AR N, ISR IR 7€ I I 22 1) S0 A8 By 23 ik Rl T o W AR TR BT S AR R T i 2 2k, XN 1IPO
A A4 IR T B IE R ;

F=, AENFERE G, HAE Ty S BEANUIG T 7€ i 22 U T 50558 By I HLIHSRA 2 58 Ui Ml 22 15 2 1) 16
BRE, il MZEBK, RACOK. XENE T Warren Buffett (445 " I'd be a bum on the street with a tin cup if the
markets were always efficient."

S0, ABLERENS YRl N 22 L (549 11T 3 B AR SRV2 5T B REE AR A5 11T 1 (0 22 Jal D TS 5 T IS 8 O 5 A 22
AT SN A 252 5, AMUBISA TS O 5, ST AR IR B, B2 BT T, m B R
i3 BB X T 3 (R AR R R B R 3G T 38 o ReonI e, T A AE W AR TE s A I, ORI RIS 1% 58 I (58 2 45 117 37 AR
WERAMEEE, THS IR EERRET LI K.

"Mispricing and Algorithm Trading" LB 0BG AE ZLAE R 7087, BRI T BEAC 5 W 52 T 3 808 . kg R B
BURICL K T & T7 2 55 W EA], AMUER 7 FIEAE 5 T i 22 2 82 28 AR &R, 5t 1 X i i ke e th A

School of Economics and Management Tel 8610-6278 5515 BEREEFERER EBiE 8610-6278 5515

Tsinghua University Fax 8610-6278 5876 hE - 4k2 100084 {£H 8610-6278 5876
Beijing, China 100084



T
AEBSEFM  School of Economics and Management, Tsinghua University

SR E RZIE W, . FEREAS 5 Had W R 50 R, BFCE ikt . i RILANAT N EAAFNE s mT, A AA H 2
MRS, ONBERHIE M T2 5E R T VISETTRR S . R 5EES 5 MR B AR IUA 5 LR R Kbk, (HA
W TR 75 95 18 DTk —— R E W i 22 A 32 07 12— — LA RO AN e 2 RT3 vh 53558 5 BRSO IR R BRI s <
R T ST BT R T T i A o

HA: BTSN Wil BiEE TR RIUE B

School of Economics and Management Tel 8610-6278 5515 IEERFRFERER EBiE 8610-6278 5515
Tsinghua University Fax 8610-6278 5876 E - b= 100084 {€H 8610-6278 5876

Beijing, China 100084



