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This paper examines the choice of trading venue by dealers in U.S. Treasury securities to
determine when services provided by human intermediaries are di�cult to replicate in fully
automated trading systems. When Treasury securities go “o� the run” their trading volume drops
by more than 90%. This decline in trading volume allows us to test whether intermediaries'
knowledge of the market and its participants can uncover hidden liquidity and facilitate better
matching of customer orders in less active markets. Consistent with this hypothesis, the market
share of electronic intermediaries falls from 81% to 12% when securities go o� the run.

https://onlinelibrary.wiley.com/journal/15406261
https://onlinelibrary.wiley.com/toc/15406261/2006/61/5
https://doi.org/10.1111/j.1540-6261.2006.01061.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000176015500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2F1540-6261.00454&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D2002%26pages%3D1047-1091%26journal%3DJournal%2Bof%2BFinance%26author%3DSassan%2BAlizadeh%26author%3DMichael%2BBrandt%26author%3DFrancis%2BDiebold%26title%3DRange%25E2%2580%2590based%2Bestimation%2Bof%2Bstochastic%2Bvolatility%2Bmodels&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2F1540-6261.00454&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000186755300013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1046%2Fj.1540-6261.2003.00618.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2003%26pages%3D2637-2666%26journal%3DJournal%2Bof%2BFinance%26author%3DMichael%2BBarclay%26author%3DTerrence%2BHendershott%26author%3DD.%2BTimothy%2BMcCormick%26title%3DCompetition%2Bamong%2Btrading%2Bvenues%253A%2BInformation%2Band%2Btrading%2Bon%2Belectronic%2Bcommunications%2Bnetworks&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1046%2Fj.1540-6261.2003.00618.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000071229500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1016%2FS0304-405X%2897%2900032-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1997%26pages%3D293-319%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DHendrik%2BBessembinder%26author%3DHerbert%2BKaufman%26title%3DA%2Bcross%25E2%2580%2590exchange%2Bcomparison%2Bof%2Bexecution%2Bcosts%2Band%2Binformation%2Bflow%2Bfor%2BNYSE%25E2%2580%2590listed%2Bstocks&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1016%2FS0304-405X%2897%2900032-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000222676500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1016%2Fj.jfineco.2003.05.005&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D73%26publication_year%3D2004%26pages%3D3-36%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DHendrik%2BBessembinder%26author%3DKumar%2BVenkataraman%26title%3DDoes%2Ban%2Belectronic%2Bstock%2Bexchange%2Bneed%2Ban%2Bupstairs%2Bmarket%253F&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1016%2Fj.jfineco.2003.05.005&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000220670100004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1016%2FS0304-405X%2803%2900169-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D72%26publication_year%3D2004%26pages%3D97-141%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DNicolas%2BBollen%26author%3DTom%2BSmith%26author%3DRobert%2BWhaley%26title%3DModeling%2Bthe%2Bbid%252Fask%2Bspread%253A%2BMeasuring%2Bthe%2Binventory%25E2%2580%2590holding%2Bpremium&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1016%2FS0304-405X%2803%2900169-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/BARCLAY/MICHAEL+J.
https://onlinelibrary.wiley.com/authored-by/HENDERSHOTT/TERRENCE
https://onlinelibrary.wiley.com/authored-by/KOTZ/KENNETH


Web of Science® Google Scholar

Bond Market Association, 2001, eCommerce in the Fixed-Income Markets: The 2001 Review of Electronic
Transaction Systems (Bond Market Association, Washington, D.C.).

Google Scholar

Boni, Leslie, and Chris Leach, 2004, Expandable limit order markets, Journal of Financial Markets 7, 145–185.

Web of Science® Google Scholar

Booth, Geo�ery, Ji-Chai Lin, Teppo Martikainen, and Yiuman Tse, 2002, Trading and pricing in upstairs and
downstairs stock markets, Review of Financial Studies 15, 1111–1135.

Web of Science® Google Scholar

Brandt, Michael, and Kenneth Kavajecz, 2004, Price discovery in the U.S. treasury market: The impact of
order�ow and liquidity on the yield curve, Journal of Finance 59, 2623–2654.

Web of Science® Google Scholar

Cao, Henry, Martin Evans, and Richard Lyons, 2006, Inventory information, Journal of Business 79, 325–363.

Web of Science® Google Scholar

Copeland, Thomas, and Dan Galai, 1983, Information e�ects on the bid-ask spread, Journal of Finance 38,
1457–1469.

Web of Science® Google Scholar

Du�e, Darrell, Nicolae Garleanu, and Lasse Pedersen, 2004, Valuation in over-the-counter markets, Working
paper, Stanford University.

Google Scholar

Easley, David, Nicholas Kiefer, and Maureen O'Hara, 1996, Cream-Skimming or pro�t-sharing? The curious role
of purchased order �ow, Journal of Finance 51, 811–833.

Web of Science® Google Scholar

Fleming, Michael, 1997, The round-the-clock market for U.S. Treasury securities, Federal Reserve Bank of New
York, Economic Policy Review 3, 9–32.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000220670100004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1016%2FS0304-405X%2803%2900169-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D72%26publication_year%3D2004%26pages%3D97-141%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DNicolas%2BBollen%26author%3DTom%2BSmith%26author%3DRobert%2BWhaley%26title%3DModeling%2Bthe%2Bbid%252Fask%2Bspread%253A%2BMeasuring%2Bthe%2Binventory%25E2%2580%2590holding%2Bpremium&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1016%2FS0304-405X%2803%2900169-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2BBond%2BMarket%2BAssociation%252C%2B2001%252C%2BeCommerce%2Bin%2Bthe%2BFixed%25E2%2580%2590Income%2BMarkets%253A%2BThe%2B2001%2BReview%2Bof%2BElectronic%2BTransaction%2BSystems%2B%2528Bond%2BMarket%2BAssociation%252C%2BWashington%252C%2BD.C.%2529.&doi=10.1111%2Fj.1540-6261.2006.01061.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000188946800002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1016%2Fj.finmar.2003.10.001&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D2004%26pages%3D145-185%26journal%3DJournal%2Bof%2BFinancial%2BMarkets%26author%3DLeslie%2BBoni%26author%3DChris%2BLeach%26title%3DExpandable%2Blimit%2Border%2Bmarkets&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1016%2Fj.finmar.2003.10.001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000177522400005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1093%2Frfs%2F15.4.1111&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D2002%26pages%3D1111-1135%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DGeoffery%2BBooth%26author%3DJi%25E2%2580%2590Chai%2BLin%26author%3DTeppo%2BMartikainen%26author%3DYiuman%2BTse%26title%3DTrading%2Band%2Bpricing%2Bin%2Bupstairs%2Band%2Bdownstairs%2Bstock%2Bmarkets&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1093%2Frfs%2F15.4.1111&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000225373400006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2Fj.1540-6261.2004.00711.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D2004%26pages%3D2623-2654%26journal%3DJournal%2Bof%2BFinance%26author%3DMichael%2BBrandt%26author%3DKenneth%2BKavajecz%26title%3DPrice%2Bdiscovery%2Bin%2Bthe%2BU.S.%2Btreasury%2Bmarket%253A%2BThe%2Bimpact%2Bof%2Borderflow%2Band%2Bliquidity%2Bon%2Bthe%2Byield%2Bcurve&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2Fj.1540-6261.2004.00711.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000235536500012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1086%2F497413&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D79%26publication_year%3D2006%26pages%3D325-363%26journal%3DJournal%2Bof%2BBusiness%26author%3DHenry%2BCao%26author%3DMartin%2BEvans%26author%3DRichard%2BLyons%26title%3DInventory%2Binformation&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1086%2F497413&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1983RV37800006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2Fj.1540-6261.1983.tb03834.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D38%26publication_year%3D1983%26pages%3D1457-1469%26journal%3DJournal%2Bof%2BFinance%26author%3DThomas%2BCopeland%26author%3DDan%2BGalai%26title%3DInformation%2Beffects%2Bon%2Bthe%2Bbid%25E2%2580%2590ask%2Bspread&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2Fj.1540-6261.1983.tb03834.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DDarrell%2BDuffie%26author%3DNicolae%2BGarleanu%26author%3DLasse%2BPedersen%26title%3DValuation%2Bin%2Bover%25E2%2580%2590the%25E2%2580%2590counter%2Bmarkets&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.3386%2Fw10816&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1996UU14500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2Fj.1540-6261.1996.tb02708.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D51%26publication_year%3D1996%26pages%3D811-833%26journal%3DJournal%2Bof%2BFinance%26author%3DDavid%2BEasley%26author%3DNicholas%2BKiefer%26author%3DMaureen%2BO%2527Hara%26title%3DCream%25E2%2580%2590Skimming%2Bor%2Bprofit%25E2%2580%2590sharing%253F%2BThe%2Bcurious%2Brole%2Bof%2Bpurchased%2Border%2Bflow&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2Fj.1540-6261.1996.tb02708.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1997%26pages%3D9-32%26journal%3DEconomic%2BPolicy%2BReview%26author%3DMichael%2BFleming%26title%3DThe%2Bround%25E2%2580%2590the%25E2%2580%2590clock%2Bmarket%2Bfor%2BU.S.%2BTreasury%2Bsecurities%252C%2BFederal%2BReserve%2BBank%2Bof%2BNew%2BYork&doi=10.1111%2Fj.1540-6261.2006.01061.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Fleming, Michael, 2002, Are larger treasury issues more liquid? Evidence from bill reopenings, Journal of

Money, Credit and Banking 34, 707–735.

Web of Science® Google Scholar

Fleming, Michael, and Eli Remolona, 1999, Price formation and liquidity in the U.S. treasuries market: The
response to public information, Journal of Finance 54, 1901–1915.

Web of Science® Google Scholar

Goldreich, David, Bernd Hanke, and Purnendu Nath, 2005, The price of future liquidity: Time-varying liquidity in
the U.S. Treasury market, Review of Finance 9, 1–32.

Google Scholar

Green, Clifton, 2004, Economic news and the impact of trading on bond prices, Journal of Finance 59, 1201–
1233.

Web of Science® Google Scholar

Grossman, Sanford, 1992, The informational role of upstairs and downstairs markets, Journal of Business 65,
509–529.

Web of Science® Google Scholar

Hasbrouck, Joel, and George So�anos, 1993, The trades of market-makers: An analysis of NYSE specialists,
Journal of Finance 48, 1565–1594.

Web of Science® Google Scholar

Huang, Roger, Jun Cai, and Xiaozu Wang, 2002, Information-based trading in the Treasury note interdealer
broker market, Journal of Financial Intermediation 11, 269–296.

CAS Web of Science® Google Scholar

Keim, Donald, and Ananth Madhavan, 1996. The upstairs market for large block transactions: Analysis and
measurement of price e�ects, Review of Financial Studies 9, 1–36.

Web of Science® Google Scholar

Krishnamurthy, Arvind, 2002, The bond/old-bond spread, Journal of Financial Economics 66, 463–506.

Web of Science® Google Scholar

Lyons, Richard, 2001, The Microstructure Approach to Exchange Rates (MIT Press, Cambridge, MA).

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000176962400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1353%2Fmcb.2002.0013&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D2002%26pages%3D707-735%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%2Band%2BBanking%26author%3DMichael%2BFleming%26title%3DAre%2Blarger%2Btreasury%2Bissues%2Bmore%2Bliquid%253F%2BEvidence%2Bfrom%2Bbill%2Breopenings&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1353%2Fmcb.2002.0013&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000083041000012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2F0022-1082.00172&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D54%26publication_year%3D1999%26pages%3D1901-1915%26journal%3DJournal%2Bof%2BFinance%26author%3DMichael%2BFleming%26author%3DEli%2BRemolona%26title%3DPrice%2Bformation%2Band%2Bliquidity%2Bin%2Bthe%2BU.S.%2Btreasuries%2Bmarket%253A%2BThe%2Bresponse%2Bto%2Bpublic%2Binformation&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2F0022-1082.00172&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D2005%26pages%3D1-32%26journal%3DReview%2Bof%2BFinance%26author%3DDavid%2BGoldreich%26author%3DBernd%2BHanke%26author%3DPurnendu%2BNath%26title%3DThe%2Bprice%2Bof%2Bfuture%2Bliquidity%253A%2BTime%25E2%2580%2590varying%2Bliquidity%2Bin%2Bthe%2BU.S.%2BTreasury%2Bmarket&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1007%2Fs10679-005-2986-x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000221543700007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2Fj.1540-6261.2004.00660.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D2004%26pages%3D1201-1233%26journal%3DJournal%2Bof%2BFinance%26author%3DClifton%2BGreen%26title%3DEconomic%2Bnews%2Band%2Bthe%2Bimpact%2Bof%2Btrading%2Bon%2Bbond%2Bprices&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2Fj.1540-6261.2004.00660.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1992JR99300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1086%2F296583&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D65%26publication_year%3D1992%26pages%3D509-529%26journal%3DJournal%2Bof%2BBusiness%26author%3DSanford%2BGrossman%26title%3DThe%2Binformational%2Brole%2Bof%2Bupstairs%2Band%2Bdownstairs%2Bmarkets&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1086%2F296583&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1993MP99100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2Fj.1540-6261.1993.tb05121.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1993%26pages%3D1565-1594%26journal%3DJournal%2Bof%2BFinance%26author%3DJoel%2BHasbrouck%26author%3DGeorge%2BSofianos%26title%3DThe%2Btrades%2Bof%2Bmarket%25E2%2580%2590makers%253A%2BAn%2Banalysis%2Bof%2BNYSE%2Bspecialists&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2Fj.1540-6261.1993.tb05121.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=1%3ACAS%3A528%3ADC%252BD3sXlt1ymtr0%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1006%2Fjfin.2002.0338&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000177537900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1006%2Fjfin.2002.0338&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D2002%26pages%3D269-296%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DRoger%2BHuang%26author%3DJun%2BCai%26author%3DXiaozu%2BWang%26title%3DInformation%25E2%2580%2590based%2Btrading%2Bin%2Bthe%2BTreasury%2Bnote%2Binterdealer%2Bbroker%2Bmarket&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1006%2Fjfin.2002.0338&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1996UG16900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1093%2Frfs%2F9.1.1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D1996%26pages%3D1-36%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DDonald%2BKeim%26author%3DAnanth%2BMadhavan%26title%3DThe%2Bupstairs%2Bmarket%2Bfor%2Blarge%2Bblock%2Btransactions%253A%2BAnalysis%2Band%2Bmeasurement%2Bof%2Bprice%2Beffects&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1093%2Frfs%2F9.1.1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000179256500009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1016%2FS0304-405X%2802%2900207-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D66%26publication_year%3D2002%26pages%3D463-506%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DArvind%2BKrishnamurthy%26title%3DThe%2Bbond%252Fold%25E2%2580%2590bond%2Bspread&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1016%2FS0304-405X%2802%2900207-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DRichard%2BLyons%26title%3DThe%2BMicrostructure%2BApproach%2Bto%2BExchange%2BRates&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.7551%2Fmitpress%2F4602.001.0001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Goog e Sc o a

Madhavan, Ananth, and Minder Cheng, 1997, In search of liquidity: Block trades in the upstairs and downstairs
market, Review of Financial Studies 10, 175–203.

Web of Science® Google Scholar

Madhavan, Ananth, and George So�anos, 1998, An empirical analysis of NYSE specialist trading, Journal of

Financial Economics 48, 189–210.

Web of Science® Google Scholar

Parkinson, Michael, 1980, The extreme value method for estimating the variance of the rate of return, Journal

of Business 53, 61–65.

Web of Science® Google Scholar

Reiss, Peter, and Ingrid Werner, 1998, Does risk sharing motivate interdealer trading? Journal of Finance 53,
1657–11703.

Web of Science® Google Scholar

Reiss, Peter, and Ingrid Werner, 2005, Anonymity, adverse selection and the sorting of interdealer trades,
Review of Financial Studies 18, 599–636.

Web of Science® Google Scholar

Rime, Dag�nn, 2003, New electronic trading systems in the foreign exchange market, in Derek Jones, ed.: New

Economy Handbook (Academic Press/Elsevier, Amsterdam, NL).

Google Scholar

Seppi, Duane, 1990, Equilibrium block trading and symmetric information, Journal of Finance 45, 73–94.

Web of Science® Google Scholar

Smith, Brian, Alasdair Turnbull, and Robert White, 2001, Upstairs markets for principal and agency trades:
Analysis of adverse information and price e�ects, Journal of Finance 56, 1723–1746.

Web of Science® Google Scholar

Vayanos, Dimitri, and Tan Wang, 2003, Search and endogenous concentration of liquidity in asset markets,
Working paper, MIT.

Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DRichard%2BLyons%26title%3DThe%2BMicrostructure%2BApproach%2Bto%2BExchange%2BRates&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.7551%2Fmitpress%2F4602.001.0001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1997WH64500006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1093%2Frfs%2F10.1.175&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1997%26pages%3D175-203%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DAnanth%2BMadhavan%26author%3DMinder%2BCheng%26title%3DIn%2Bsearch%2Bof%2Bliquidity%253A%2BBlock%2Btrades%2Bin%2Bthe%2Bupstairs%2Band%2Bdownstairs%2Bmarket&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1093%2Frfs%2F10.1.175&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000073608000003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1016%2FS0304-405X%2898%2900008-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1998%26pages%3D189-210%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DAnanth%2BMadhavan%26author%3DGeorge%2BSofianos%26title%3DAn%2Bempirical%2Banalysis%2Bof%2BNYSE%2Bspecialist%2Btrading&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1016%2FS0304-405X%2898%2900008-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1980JG65400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1086%2F296071&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D53%26publication_year%3D1980%26pages%3D61-65%26journal%3DJournal%2Bof%2BBusiness%26author%3DMichael%2BParkinson%26title%3DThe%2Bextreme%2Bvalue%2Bmethod%2Bfor%2Bestimating%2Bthe%2Bvariance%2Bof%2Bthe%2Brate%2Bof%2Breturn&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1086%2F296071&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000076110100007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2F0022-1082.00068&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D53%26publication_year%3D1998%26pages%3D1657-11703%26journal%3DJournal%2Bof%2BFinance%26author%3DPeter%2BReiss%26author%3DIngrid%2BWerner%26title%3DDoes%2Brisk%2Bsharing%2Bmotivate%2Binterdealer%2Btrading%253F&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2F0022-1082.00068&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000228273200007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1093%2Frfs%2Fhhi005&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D2005%26pages%3D599-636%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DPeter%2BReiss%26author%3DIngrid%2BWerner%26title%3DAnonymity%252C%2Badverse%2Bselection%2Band%2Bthe%2Bsorting%2Bof%2Binterdealer%2Btrades&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1093%2Frfs%2Fhhi005&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DDagfinn%2BRime%26title%3DNew%2BEconomy%2BHandbook&doi=10.1111%2Fj.1540-6261.2006.01061.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=A1990CU53000004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2Fj.1540-6261.1990.tb05081.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D1990%26pages%3D73-94%26journal%3DJournal%2Bof%2BFinance%26author%3DDuane%2BSeppi%26title%3DEquilibrium%2Bblock%2Btrading%2Band%2Bsymmetric%2Binformation&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2Fj.1540-6261.1990.tb05081.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1540-6261.2006.01061.x&key=000175752600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1540-6261.2006.01061.x&refDoi=10.1111%2F0022-1082.00387&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D56%26publication_year%3D2001%26pages%3D1723-1746%26journal%3DJournal%2Bof%2BFinance%26author%3DBrian%2BSmith%26author%3DAlasdair%2BTurnbull%26author%3DRobert%2BWhite%26title%3DUpstairs%2Bmarkets%2Bfor%2Bprincipal%2Band%2Bagency%2Btrades%253A%2BAnalysis%2Bof%2Badverse%2Binformation%2Band%2Bprice%2Beffects&doi=10.1111%2Fj.1540-6261.2006.01061.x&doiOfLink=10.1111%2F0022-1082.00387&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DVayanos%252C%2BDimitri%252C%2Band%2BTan%2BWang%252C%2B2003%252C%2BSearch%2Band%2Bendogenous%2Bconcentration%2Bof%2Bliquidity%2Bin%2Basset%2Bmarkets%252C%2BWorking%2Bpaper%252C%2BMIT.&doi=10.1111%2Fj.1540-6261.2006.01061.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Weill, Pierre-Olivier, 2005, Liquidity premium in dynamic bargaining markets, Working paper, New York
University.

Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2024 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1540-6261.2006.01061.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DWeill%252C%2BPierre%25E2%2580%2590Olivier%252C%2B2005%252C%2BLiquidity%2Bpremium%2Bin%2Bdynamic%2Bbargaining%2Bmarkets%252C%2BWorking%2Bpaper%252C%2BNew%2BYork%2BUniversity.&doi=10.1111%2Fj.1540-6261.2006.01061.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

