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Abstract
We are in a paradigm shift in equity trading in the United States. At the highest level, relative power is shifting from intermediaries to end users. Buy-side traders who used to routinely give large orders to brokers are increasingly retaining control of their orders. They are investing in tools and knowledge, and demanding control. The paradigm shift that is underway in equity block trading is picking up speed. The block trader's needs are well understood. The market for blocks is fundamentally different from the market for small orders. The traditional exchanges and the ECN's were not designed to serve block traders. To succeed, block traders need a trading venue that offers invisibility for orders, which leads to large fills, high fill rates and virtually no market impact. Invisibility is the new factor driving the paradigm shift that people feel and struggle to understand.
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