1/6

A submits sell for 5+5
T
B submits sell for 20
T+1
C submits buy for 4
T+2
A+C Matched
T+3
Deal Pending for 4
D submits buy for 25
T+4
A+D Matched for 1+5
T4+5
A+C Deal Confirmed for 4
T+6
B+D Matched for 19
T+7
A+D Deal Confmhed for 6
: T+8
B+D Deal Confirmed for 19
T+9 : —

B order sell for 1 remains

Figure 1
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3/6

A submits offer for 5+5
T
A quote distributed to trading floors
T+1
{n
B hits A for 8
T+2
Deal Pending for 8 Between A+B
T+3

e

Deal confirmed between A+B for 8

T+4

Offer for 2 by A submitted by
system with time priority T+5

T+5

Fig_ure 3
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A submits offer for 5+5 with
maxi 1 visibl . .

T41 A quote distributed to trading floors

B hits A for 8

T+2

i +
T+3 Deal Pending for 8 between A+B

Deal confirmed between A+B for 8

T+4

Offer for 1+1 by A submitted by
system with time priority T+5

T+5

v | - Figure 4
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A submits offer for 5+7

5/6

T+1

B submits bid for 5+5 at same price

as A and maximum converted
visible amount of 1

A Quote distributed to trading floors

T+3

Deal confirmed for 10 between A+B

T+2

System Automatches A+B for 10. B Quote
converted to taker. Deal pending

T+5

T+4

System submits new quote from B:
buy for 1+1

Figure S
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A submits offer for 5+6

T+

C submits offer for 3 at same price as A

B hits offer for 8 deal pending

T+3

D submits bid for 3

T+2

A B Deal confirmed

T+5

T+4

System Automatches D and A for 3

A+D deal confirmed for 3

T+6

Figure 6



