177

| "bi4

05 1orely dlignd

[STARP LTV =N

g¢ av1naQg
Induj uonoesuel |

¥z @01A2Q
indu; uonoesuel|

Buideayyoog

7iT
=Y SETS
UDIJOBSUR) )

gl 82IA8(]
mdu) uonoesuel]

i

yiomjanN Buissol)

DL T Jepirold Buissol)d

FL @21A9Q
jndu) uonoesuel L

ZE 921Ma
Indu) uojjoesuelj

0ol

21 921A8(
induj uonoesuel |




2/7

Receive orders from original participants
202

Crossing conditions met?
204

Select crossing point as NBBO midpoint;
Broadcast NOX signal
206

Receive and match additional orders from subsequent
participants
208

4

Keep order window open until predetermined time elapses
210

R
e
N

|

Fig. 2a

200



Was the midpoint selected
in 206 ever within the NBBO during
the order window?
212

YES
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Perform allocation between original
participants
214

¥
Perform allocation between
subsequent participants

A

216

\ 4

Re-check order requirements
218

Execute both sets of maiched orders
and perform bookkeeping
222

NO-»

Perform allocation between
original participants

224

Y

Execute only the first set of
matched orders and perform
bookkeeping
226

————YES——r

Any newly met
order requirements ?
220

-NO

A

Fig.

2b




417

300

NO

rder volume requirements met?
302

y

. Add order to
YES order queue
304

Add order to order bilock

306

|

|

l
\
e
(w

Threshold volume met?
308

|
YES

Crossing conditions are met
310

[
-
o)

Fig. 3



Participant 60
30 A
31 B
32 D
33 E
34 C
35 N/A
36 N/A
a7 N/A
38 D
38 E
40 F
41 G

o7

Offer/Activity 62

Buy 1,000
Buy 3,000
Sell 3,500
Sell 9,500
Buy 6,000

Volume trigger activated
Capture NBBO midpoint
Broadcast NOX

Sell 800 (Residual)
Sell 2,200 {(Residual)
Buy 5,000

Sell 10,000

Fig. 4

Results 66

Bought 1,000
Bought ,3000
Sold 2,700
Sold 7,300
Bought 6,000

Sold 300
Sold 900
Bought 5,000
Sold 3,800
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