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between determinism and speed
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Are We Moving To A Winner 

Takes All Situation?
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CME to NY4 since inception

 Average latency and PLR by month - July 2012 to April 2016

Ducting season Ducting season Ducting season
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CME to NY4 and MAH (32µs and 44µs)

 Average latency by week - May 2015 to April 2016
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What next?
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BAS to FR2 last 6 months  (41µs)

 Average latency by week – November 2015 to April 2016

Route 
improvement
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Discussion of the new Eiffel Towers 
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Read the Sniper in Mahwah

Reproduced without permission.

This is not an endorsement, but this is still the 

best source of information
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Jitter is an equalizer

Quincy Ext reme 
Data  

McKay Bro thers  
Microwave

McKay < Speed of light + Jitter

McKay < Competitor - Jitter



What Jitter?

Sources

• Data reception (direct exchange feeds and outside

data)

• Private feeds vs public feeds

• Data processing (Algorithm variety)

• Order sending

Nature

• Random in time

• Fixed but not equal for different participants
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Market Data Jitter

• Nasqaq discussion
• No equal cross connect

• Very little jitter on the distribution side

• ICE/Cermak
• Interesting situation with two locations

• show the change in time

• Basildon (LIFFE UK / Euronext)
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FIFO was introduced by CME and generalised 

recently, this is an important dev.

Number of « obvious signals » is going down as 

everyone is getting more sophisticated. 
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Order sending Gateway Jitter
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Market data Jitter
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Market data Jitter
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Market data Jitter
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Market data Jitter
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Market data Jitter
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Gateway Jitter
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Gateway Jitter



Gateway Jitter
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Are We Moving To A Winner 

Takes All Situation?

• Too early to call

• Answer will depend on trades

• Anticipation will always play a role



Thank you for your questions
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