Robert A. Schwartz + John Aidan Byrne

Antoinette Colaninno
Editors

Technology and Regulation

How Are They Driving Our Markets?

@_ Springer




Contents

1 0pening Adress...........ccccoeiievvirieceieienieennirtnteseetrs st ssessees e e e e esens 1
lan Domowitz
2 The Impact of Electronic Trading Technology............c.cccccccevivneannnnen. 11

Richard Holowczak, Leslie Boni, Kevin Callahan,
Alfred Eskandar, James Leman, Robert McCooey, and Joseph Wald

3 Dialog With EriK SIFTi.......cooooovviiieeeeciee ettt 25
Erik Sirri and Bob Pisani

4 Regulatory Initi;ltives: Implications for Competition
ANA EFfICIENCY ...ttt vesna s ss e s sn e sasrens 35

Frank Hatheway, Leonard Amoruso, Douglas Atkin, Daniel Gray,
Richard Ketchum, Douglas Shulman, and Robert Wood

5  What the Buy-Side Needs.............cccecnrerininieinnnneniereesenieesesenreesesnsnes 47
Joseph Gawronski, Paul Davis, Fred Federspiel, Robert Gauvain,
Oscar Onyema, and Daniel Shaffer

6 Market Quality, The Big Picture ..., 65
Nic Stuchfield, James Angel, William Harts, David Krell,
Andreas Preuss, James Ross, and Larry Tabb

7 Dialog with John Thain .............c.ocoocviiiiiinneec e 75
John Thain and Robert Schwartz

8 Divergent EXpectations..............cccccoemrvcrnnernrennicnrnnniesnseesiesmsessosnsnsens 85
Paul Davis, Michael Pagano, and Robert Schwartz



