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Abstract
The arrowhead system is a trading system within a millisecond, which was launched in January 2010 at Tokyo Stock

Exchange, Inc.(TSE) and was upgraded in September, 2015 to the level of half a millisecond. In order to investigate the nature
of price fluctuation in the arrowhead market, we have analyzed price time series taken from TSE. The result is the statistical
distribution can be identified as the Lévy distribution of index « =1.4, the same as the previous result reported in 1995 for the
data of S&P500 index (1983-1989), and also for the Nikkei Index price in mid 1990's.
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