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Abstract
Liquidity is at the heart of institutional trading today as traders constantly try to minimize the market impact of their trades. They are doing so in an environment where traditional exchanges are losing market share to Alternative Trading Systems (ATSs) and block crossing networks, as well as other various pools which result from internalized order matching where there is no published pricing. Regulation and fragmentation contribute to the fast evolution of the trading landscape. Techniques and technologies need to evolve as well to keep pace.

	Copyright © 2011 BT. All rights reserved. Not to be reproduced of redistributed without permission.
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