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Abstract
There is a perception that algorithms are becoming commoditized, which is partially fuelled by the number of brokers offering algorithmic trading. If so many brokers can do it, the argument runs, it cannot be that difficult. Actually, the algorithmic provider market is not commoditized—it is just a little opaque. The quality of algorithms varies dramatically from broker to broker. The way to find the best in class is to talk to your brokers and understand how their algorithms work and the implications of their trading strategies—use this article as a guide.
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