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Should initial order be probed?

full quantity of an order available for
trading or the most aggressive price
at which an order can be traded may
not be made public. A system and
method are disclosed that facilitates
trading based on this non-public
information. A first order associated
with a financial instrument is placed
at a venue to probe for non-public
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to predetermined
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Place one or more probe orders at each of one
or more venues

information related to the financial
instrument. The results of the
probe may then be used to place
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1200 a second order at the venue that

Quote remaining quantity

takes advantage of any discovered
non-public information.
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For each completely filled probe order, place a
refire order if initial order has sufficient quantity
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For each previously placed refire order that is J
completely filled, place additional refire orders if
initial order has sufficient quantity
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