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1000

Receive information for an initial order

1010

Route initial order
to predetermined
venue

1020

/

Should initial order be prabed?

No

1100

Place one or more probe orders at each of one
Or more venues

:

1200

Quote remaining quantity

:

For each completely filled probe order, place a
refire order if initial order has sufficient quantity

1300

Y

For each previously placed refire order that is
completely filled, place additional refire orders if
initial order has sufficient quantity

1400

/)

FIG. 2
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i r Search ' Action [ Seftings | J
GRAB Equity BTMQ
At 11:18 Vol 7,678,488 Op 40.03 Q Hi 41.2 QLu 38.74 u ValTrd 302.261m

Tradebook Monitor J
QCOM: QUALCOMM INC |

o] L
[Oifder S{rze Total Ltmu fDlsp Rary Peg Dsch‘ Banb Fill \\ AvP_ﬂ

_SUPER | 11:19 MkiSwap  38.38.48
__lola [ 1JOINBID|| BUY | [ SELL | [JoiNASK]| [ SHORT | [ DetaiVew |
Total Mmkr Size Bid1 Ask  Size  Mmkr Total || Trades
21 INETq 21 - 40.88 | |40.81 1 ARCX 1 1540.91
32 BRUTg 11 =~ 4088 | 140.82 5 INETc 6 1540.90
38 ARCX 8 | 40.88 | (40,92 2 BRUT g 8 1540.91
140 SIZEg2 ' 4088 | 14082 2 ANCX 30 1s40.81
46 ARCX 6  40.87 | |40.84 4 SIZE q 14 3540.91
140 SIZEg 3 40.87 | 140.84 2 INETc 16 2540.91
52 INETq 3 . 4087 | 140,84 1 ARCX 17 1s40.91
684 ARCX414 * 406 | [40.55 504 SiA& q 7A | [ 14840.80|
|78  S[ZEq[12 = 40/86 | [40.55 67| INHT g 54 | 5s40.80
78 ARCX |1 . 40[85 | 140.56 12] ~ARLCX 148 1540.90
89  BTRD 10 40[84 | |40.56 1 |  FBLO q147 1540.80
184 I}JETGS 4084 14058 1| SONB G148 1540.88
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1110
Identify venues eligible for quantity and price }'/
probing |
- 1120

} Determine price limit for probe orders

/

1130
oes initial order have sufficien / No
uantity for any QUEW o
Yes
‘ 1140
Place quantity probe order(s) at eligible venues
that have disclosed quantity on the opposite
side within the probe price limit
L 1150
Set venues that received quantity probe orders
as ineligible for further probing
1160
Does initial order have sufficient No %
quantity for any price probes? o
1170
Place price probe order(s) at eligible venues —/
that do not disclose quantity on the cpposite
side within the probe price limit
} 1180
Set venues that received price probe orders as _/
ineligible for further probing
( 1180
X
¥

( Return )/
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