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attachment (SATA) drives, 58,
59f3.7

settlement organizations, 100
SGX, 101
short-term traders, 83–84
SIGMA X, 38t2.5
SIG RiverCross, 35t2.2
Singapore, 99–101, 101t6.1, 102t6.2
single bank platforms, 90
SIPs. See Securities Information

Processors (SIPs)
small order execution system (SOES),

1, 146

smart order router (SOR), 116
challenges with, 118f7.12
compliance requirements, 121
future, 118–21
growth potential, 120
maintenance headache, 118
market fragmentation, 120
market share by provider, 117f7.11
next-generation, 119
small firm adoption, 121
technology, 117f7.10

smart order routing, 18, 40, 146

social networking, 106
SOES. See small order execution

system (SOES)
SOES Bandits, 1
Solace Systems, 57
solid-state drives, 106
SOR. See smart order router (SOR)
South America, 103–4
speculator, 146

S&P index. See Standard and Poor’s
(S&P) index

sponsored access
about, 61–69
broker-to-broker, 68
business, 64–65
component, average latency per,

66f3.12
component, average latency period

per, 66f3.12
defined, 146

filtered, 63, 68f3.14, 144
filtered, workflow, 63f3.10
filtered vs. unfiltered, estimated,

68f3.14
non-filtered, 68
pre-trade risk checks, types of,

65t3.2
sponsored participants, types of,

62f3.1
technology, key criteria for, 112f7.5
unfiltered, 63, 64f3.11, 147

sponsored participants, 62t3.1
spot price, 77
SpryWare, 57
Standard and Poor’s (S&P) index, 73,

119
Standard XML, 127
stat/arb. See statistical arbitrage

(stat/arb)
state supervision, 138
statistical arbitrage (stat/arb), 5, 7, 76
stock price manipulation, 42
stop orders, 78
storage, 58–59, 146

storage area network (SAN), 58, 59f3.7
strip-mining, 112
stub quotes, 73, 146

sub-25-millisecond realm trading, 50
sub-penny pricing, 6
Sub-Penny Rule (Rule 612), 25
sub-penny transaction fee schedules,

10
subprime blow-up, 11
sub-second trading, 1
SunGard Valdi Liquidity Solutions,

35t2.2
SuperMontage, 19, 21f2.5, 28f2.9, f2.5
Sybase, 59, 113
systematic black box trading, 8
systematic internalizers (SI), 96

T

TAQ. See trade and quote (TAQ)
TCA. See transaction cost analysis

(TCA)
TCP. See transmission control

protocol (TCP)
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technology vendor, 7–8
telecom companies, 13
Tervela, 57
Teza Technologies, 79
third-party data centers, 61
Thomson Reuters, 54
TIBCO, 53f3.6, 55, 57, 105
tick data, 114
ticker plant, 53f3.6, 54–55, 147

tight spreads, 10, 12
timed order entry (TWAP), 77
TOB. See top-of-book (TOB)
Tokyo Stock Exchange (TSE), 99
top-of-book (TOB), 24, 27, 75, 147

Tora Trading, 102t6.2
trade and quote (TAQ), 47, 48f3.1
Tradebot, 6
trade execution, 16
trade reporting facility, 147

Trade Reporting Facility (TRF), 43
Trade-Through Rule (Rule 611), 23–24,

26–27
trading algorithm, 121, 147

trading infrastructure,
ultra-low-latency, 66

trading models as a competitive
differentiator, 8

trading strategies, 75–76
trading technology demands, 108–9
trading technology platforms,

cutting-edge, 8
traditional exchange, 94, 96, 97f6.13
Trailing Stop, 78t5.1
transaction cost analysis (TCA), 120
transmission control protocol (TCP),

57
transport software, 49
TRF. See Trade Reporting Facility

(TRF)

TSE. See Tokyo Stock Exchange (TSE)
TWARP. See timed order entry

(TWAP)
29 West, 57

U

UBS, 102t6.2
unfiltered sponsored access, 63,

64f3.11, 147

unstructured data processing, 106
upstairs trading, 96
USB PIB, 38t2.5
U.S. cash equities market, 63
U.S. equities, 2, 6, 11, 28f2.9
user-defined target percent of average

daily volume, 77
U.S. Federal Reserve (Fed), 131–32

V

vendors, choosing, 110–11, 111f7.4
Vhayu and Kx, 59
volatility, 6
Volcker Rule, 136–37
volume weighted price average

(VWAP), 2–3, 77
Voluntary Depth Alternative, 24

W

Wall Street firms, 6
Web 2.0 technologies, 125
Web 3.0, 127
Wedbush, 7, 67
Wombat, 54
work up, 85
World Wide Web, 127

X

XBRL. See eXtinsible Business
Reporting Language (XBRL)
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