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                    Abstract
Financial markets are now ecologies of trading algorithms. In this chapter, we propose market effectiveness as the ethical goal of automated markets and review the professional, organizational, and industry-wide ethics in this domain. We present criteria for what counts as both a prudent and ethical automated trading system. We argue that an ecology of such systems unfettered by excessive regulation will evolve to promote the effectiveness goal. Largely, this is already occurring. Then, we look to the future, investigating new issues that are arising around the use of artificial intelligence and alternative data sources and possible courses of action. However markets evolve, as long as their effectiveness as we define it increases, the outcome ought to benefit society.
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