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Outline

- How does the price go up: Bookmap's perspective on bullish stacking on the Bids.




Bullish short-term order book: Stacking of Immediate Bids.

FHGOLD 1572--1573 Bartick... [-=|[- & |3
o8 | § [15.365-1569 PCL [15.98 N
Last [15.7234 |[0257 (-16%) waol 5839813 &
Lvl [1572 1573 Bid-Ask Spread: 0.01 S

i NYSE 15720 172 EDGX 15730 26 B

ARCA 15720 124 NASD 15730 23 |
ACB 15.720 104 MSDOQ 15730 23
BATS 15720 79 NYSE 15.730 19
MASD 15720 78 MEMX 15730 18
o MSDQ 15720 78 Tl A 15730 10
Stacking of large orders on J eoex 15720 61 arca 15730 7
. . MEMX 15720 56 BATS 15730 5
the Immediate Bids on Level 2 EX 15720 37  ACB 15730 5
AMEX 15720 23 MNSDQ 15740 96
LA 15.720 16 ACB 15.740 80
EDGA 15720 7 ACB 15.750 64
PSX 15720 5 MNSDQ 15750 54
L CHX 15720 3 ACB 15.760 64
NsSDQ 15710 86 NSDQ 15760 50
ACB 15710 B85 AMEX 15760 8
ACB 15700 54 EDGA 15760 8
ACB 15.690 71 BYX 15760 6
NSDQ  15.690 68 IEX 15.760 1
BYX 15.690 6 ACB 15770 63
NSDQ  15.680 63 NSDQ 15770 45
ACB 15.680 56 PSX 15770 26
MNSDQ 15670 51 CHX 15770 4
ACB 15.670 26 ACB 15.780 41
NSDQ 15660 78 MNSDOQ 15780 18
ACB 15.660 60 NQBX 15780 9
MOBX 15660 9 ACB 15790 35
NSDQ  15.650 20 NSDQ 15790 26
ACB 15.650 14 NSX 15.790 14
AMD AE 2AN AR (A= ntal 4E onn 74
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Imbalanced Bullish Order book: stacking of Immediate Bids.

Current price @ $27.770

EEID 2777 ID.com, Inc. - EI-@
I.ID vl t 2778-2872 PCL[z7.05

——
plest2r77es 0726 (27%) Vol 5,128,449

=
Lv1 E; 7 72. Bid-Ask Spread: 0.01

©

TNsDQ 27770 33 NSDQ 27780 5 -
Insso 27770 3l NASD 27780 § 1
ARCA 27770 ARCA 27780 2

acB 27770 15l ACB 27780 2

NYSE  27.770 11 EDGX 27.780 1

BATS  27.770 10 BATS 27790 52
juax 27770 5 ) NSDQ 27.790 13

EDGX 27770 § ACB 27730 9
JMEMX 27770 3 | NYSE 27790 7
37.770 MEMX 27.790 32

AMEX 27770 2| MAX 27790 3

PSX  27.770 AMEX 27790 2
|EDGA__ 27770 PSX  27.790 1
NEDQ™ 2‘!750-37 ACB  27.800 A48
ACB 27760 14 NSDQ  27.800 48

NSDQ 27.750 72 NSDQ  27.810 59

ACB 27750 14 ACB 27810 6

ACB 27740 48 NSDQ  27.820 57

NSDQ  27.740 35 ACB 27820 6

NSDQ 27730 45 NSDQ 27830 29

JD.com, Inc. -

{lﬂs 2672

PCL27Os Q@

| NASD
NSDOQ
| ARCA
ACB
| nvsE
BATS
| EDGX
MIAX
| mMERXK

| AmEx
EDGA
NSX
S
NSDQ
ACB
NSDQ
ACB
NSDQ
ACB

vol [5166450

Bid-Ask Spread: 0.01 S5

|u 74 (27%)
778

27.780 HSDQ
37.780 19| MASD
27.780 15 ACB
27720 15l ARCA
27.780 1M EDGX
27780 9 BATS
27780 8 I MIAX
27780 4 MYSE
770 4 I MEMX
27780 3 ACB
27780 2 | MSDQ
27780 2 IEX
27.780 1 | EDGA
27780 1 MSDQ
27770 3 ACB
27770 13 NSDQ
27760 47 ACB
ITTEOD 10 MSD0
27750 T3 ACB
37750 10 AMEX

27.790
27.790
27.790
27.790
27.790
27.790
27.790
27.790
27.790
27.800
27.800
27.800
27.800
27.810
27.810
27.820
27.820
27.830
27.830
27.830

» Current price @ $27.8488

E= o - Ii”ﬂ&‘ EElID 27.84--2785 ID.com,Inc.-..| & @
t 782-2672 PCLZTOS Q |JD__- _1427_55.26_72 PCLR2705 Q@
Lasﬂz_?az 077 @286%) vol 201222 B Llesioiess vol 5270147 &
§7a1

JD.com, Inc.

782 Bid-Ask Spread: 0.01 S kvl 84 ET 85 . Bid-Ask Spread: 0.01 S
INSDQ 27.810 NSDQ  27.820 8 | IEDGX 27.840 B2 EDGX  27.850 40 B
NASD  27.810 24 I NASD 27.820 8 NSDQ  27.840 37 I NASD  27.850 9 |
IARCA 27810 22 ARCA  27.820 4 I NASD 27.840 37 BATS 27850 9
ACB 27.810 13' ACB 27820 3 ARCA 27840 27' NSDQ 27850 @
INS)( 27.810 10| MIAX 27820 2 IACB 27.840 2‘7| ACB 27850 5
NYSE 27.810 7 NYSE  27.820 1 BATS 27840 15 ARCA 27850 5
I BATS 27810 5 I BATS 27820 1 I NEX 27840 1 I NYSE 27850 1
EDGX 27310 3 IEX 27.820 1 NYSE 27840 8 NEDQ 27860 36
IMIAX 27810 3 I EDGX 27.820 1 IMEMX 27840 7 I ACB 27860 9
MEMX 27810 2 NSDQ 27.830 55 IEX 27840 3 MEMX 27860 &
IIEX 27810 2 I ACB 27830 M IMIAX 27840 3 I MIAX 27.860 4
REDGA 27810 2_ MEMX 27830 5 WEDGA 27840 2 NSDQ  27.870 46
NSDQ  27.800 55 NSDQ 27.840 71 NSDQ 27830 28 ACB 27870 11
ACB 27.800 52 ACB 27840 8 ACB 27830 15 CHX 27870 9
NSDQ  27.790 33 P8X 27840 7 NSDQ 27820 20 PSX 27870 9
ACB 27790 20 NSDQ 27850 48 ACB 27820 1M NSDQ  27.880 46
NSDQ 27.780 28 ACB 27.850 10 NSDQ 27810 37 ACB 27880 8
ACB 27780 12 NSDQ  27.860 39 ACB 27810 M NSDQ  27.890 39
NSDQ 27770 30 ACB 27860 b5 NSDQ 27800 21 ACB 27.890 30
ACB 27770 9 NSDQ 27.870 37 ACR 27800 9 NSDOQ 27900 41

Timeline (price moved higher)




Imbalanced Bullish Order book: stacking of Immediate Bids.

COB
Price Size
4 Best Ask price 4332 [l
Sell Limit order 43 g .
/ \ 4325 I}
Bid - Ask * .— ————— 4322 B Imbalanced Limit Order Book between
R v,

Asks (red, top) and Bids (green, bottom).

43.19

o e ’0,\— YA

Best Bid price 43.19 Large Immediate Bids
Buy Limit order  43.19 signals demand increase
v (Bullish sign).
"=
o
>
Timeline
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Imbalanced Bullish Order book: stacking of Immediate Bids “scares” Immediate Asks.

Best Ask price
Sell Limit order COB

/ \ Price Size
A 332 R

—————— 43.29
Bid - Ask I’ Z
Spread increased . P
t0 $0.10 * () Imbalanced Limit Order Book between
_. “' ‘ o Asks (red, top) and Bids (green, bottom).
f 43.19
Buy Limit order  43.19 signals demand increase
o moved down Bullish si
ot (Bullish sign).
-
o
> Immediate Asks get “scared” or believe
Timeline that they can get a better deal because

buy demand increased, which is a signal
that price will probably go higher.

Therefore, Immediate Asks pull their offer
off the market widening the Bid-Ask

TRADING TERMINAL com ) spread!

FROM BEAR BULL TRADERS




Pulled vs Filled Ask in Bookmap.

“Pulled” Ask

Large Ask color
changes from
Red/ to
Blue BEFORE
market buy
order is filled.

Large Ask color
changes to
dark BEFORE
market buy
orders are
filled.




Pulled vs Filled Bid in Bookmap.

Large Ask color
changes from
Red/ to
Blue BEFORE
market buy
order is filled.

“Pulled” Ask

Large Ask color
changes to
dark BEFORE
market buy
orders are
filled.
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Partially
Filled Ask

Partially filled
large Ask with
large Market Buy
order.

Large Ask color
changes from
Red to
after market
Buy order is
filled.




Pulled vs Filled Ask in Bookmap.

Large Ask color
changes from
Red/ to
Blue BEFORE
market buy
order is filled.

“Pulled” Ask

Large Ask color
changes to
dark BEFORE
market buy
orders are
filled.
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Partially
Filled Ask

Partially filled
large Ask with
large Market Buy
order.

Filled Ask

Filled Large Ask
with large Market
Buy order.

Large Ask color
changes from
Red to
after market
Buy order is
filled.

Large Ask color
changes from
Red/ to
Dark after
market buy
order is filled.




Imbalanced Bullish Order book: stacking of Immediate Bids.

Bid - Ask
Spread increased
to $0.10

Price
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FROM BEAR BULL TRADERS

Best Ask price

Sell Limit order COB
Price Size

Moved UP

Best Bid price
Buy Limit order

Timeline

43.32
43.29

43.19
43.19
43.19
43.19

Imbalanced Bullish Order book: a significant
price move higher is expected even with small
market buy order when Bid - Ask spread widens
due to the stacking of Immediate Bids.




Imbalanced Bearish Order book:
with stacking of Immediate Asks, a significant price move lower is expected.

Best Ask price
Sell Limit order
Moved UP CcOoB
/ \ Price Size
4 1332

—————— 43.29

Bid - Ask I’ Z

Spread increased ‘

t0 $0.10 * ’J Buy Market Order.
ot ‘. o* * '
_. ‘. ' i‘ 7 - e e Volume of only 1 lot

4319 il (100 shares).
Best Bid price 43.19 -

Buy Limit order 43,19 [§§

Price

Timeline
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Imbalanced Bullish Order book: stacking of Immediate Bids.

Best Ask price
Sell Limit order
Moved UP CcOoB COB
/ \ Price Size Price Size
4 4332 W 4 4332 W
—————— 43.29 —@—— — — 4329
Bid - Ask / Z O Z
Spread increased d
to $0.10 .—' Buy Market Order.
_. om0 _ _ 4319 42
4319 [0 Volume of only 1
' lots (100 shares).
Best Bid price 43.19 -
Buy Limit order 43.19 . Buy market order gets
filled @ the Best Ask
] price: $43.29, 10 cents | 3
- higher. =
o (a1
> >
Timeline Timeline
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Imbalanced Bullish Order book: stacking of Immediate Bids.

Best Ask price
Sell Limit order
Moved UP

/ \

Bid - Ask
Spread increased

I
t0 $0.10 —0 @

“t . “tv .0
Best Bid price
Buy Limit order

rice

Timeline
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COoB

Price Size

43.32
43.29

43.19
43.19
43.19
43.19

Buy Market Order.

-—

Volume of only 1
lots (100 shares).

Buy market order gets
filled @ the Best Ask
price: $43.29, 10 cents
higher.

rice

Current price moved up 10
cents with only 1 lot traded,
and is currently trading at
$43.29 the Best Ask price level.

Number of available lots
at current Best Ask
decreased for only 1 lot
(100 shares), from 24 to 23.

>
Timeline

CcoB

Price Size

332 I}

43.19




Imbalanced Bullish Order book: stacking of Immediate Bids.

Buy Market Orders (aggressive Buyers; Demand) should
move price up. However, in some cases buyers do not
have to place large market buy orders to make
significant price moves into higher price range due to
the widened Bid - Ask spread.

COB

Price Size

4332 I}
- =432 B

SIS

W

—_—

O
ol | |

Price

Timeline
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Imbalanced Order book:
with stacking of Immediate Asks, a significant price move lower is expected (Bearish signal).

Buy Market Orders (aggressive Buyers; Demand) should
move price up. However, in some cases buyers do not
have to place large market buy orders to make
significant price moves into higher price range due to
the widened Bid - Ask spread.

COB

Price Size | These type of price move events in either
4332 I} directions are expected in times of high volatility
--129 B that can be caused by some economic news (e.g.
earnings reports), or some other events (e.g.
lawsuit, drug approval or failed trials, layoffs etc).

SIS

W

—_—

O
ol | |

Price

Timeline
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Stacking of Immediate Bids in Bookmap and Level 2: Bullish signal

Price

Bookmap stacking of Immediate Bids




Stacking of Immediate Bids in Bookmap and Level 2: Bullish signal

Price

Bookmap stacking of Immediate Bids




Stacking of Immediate Bids in Bookmap and Level 2: Bullish signal

Level 2 example of stacking of Immediate Bids

Current price @ $27.7783 » Current price @ $27.82

Bookmap stacking of Immediate Bids

E= om, In (= =]=] D 27.78--27.79  ID.com, Inc. - .. [=|[[=][(==2T] EEID 27.81--2782 ID.com, Inc.-..[= |[B =]
o v| + [2778-2672 PCL 27.05 Q } R78-2672 PCL 27.05 Q D | ¢ [2782-2672 PCL [27.05 Q
rL_a?t_ E_.F_r_ss__'iu.?zs 27%)  vol 5128448 & Iz _10.74 (27%) vol 5166450 4 rl-_ast_?Lsz_ _'i{n 77 (28%) vol 201222 &
LVl 2777 2T TE Bid-Ask Spread: 0.01 S S w278, Bid-Ask Spread: 0.01 S _LV1£EI_ _;2_752_. Bid-Ask Spread: 0.01 S5
NSDQ  27.770 33 NSDQ  27.780 5 - [NASD 27780 24 NSDQ  27.790 16 - |NsDa  27.810 29 NSDQ 27820 8 -
nasD 27770 33l NASD 27.780 5 i nspa 27780 1ol NASD 27.790 14 nasD  27.810 241 NASD 27.820 8
ARCA  27.770 15 ARCA 27.780 2 | ARCA  27.780 15| ACB 27790 7 JARCA  27.810 22| ARCA 27820 4
ace 27770 18l ACB 27780 2 ACB  27.780 15 ARCA  27.790 6 ACB 27810 18 ACB 27820 3
| NYSE 27770 11| EDGX 27.780 1 NYSE 27.780 11 EDGX 27790 4 Insx  27.810 1u| MIAX ~ 27.820 2
BATS  27.770 10 BATS  27.790 52 BATS  27.780 9 BATS 27.790 4 NYSE 27.810 7 NYSE  27.820 1
| 27.770 al NSDQ 27.790 18 | EDGX  27.780 sl MIAX 27790 2 |pats  27.810 5| BATS  27.820 1
EDGX 27770 5 ACB 27790 9 MIAX ~ 27.780 4 NYSE 27790 2 EDGX 27.810 3 IEX 27.820 1
| MEMX  27.770 3 NYSE 27790 7 | MEMX  27.780 4 MEMX 27.790 2 Imax  27.810 3 EDGX 27.820 1
IEX 27770 2 MEMX 27790 3 IEX 27780 3 ACB  27.800 21 MEMX 27.810 2 NSDQ 27.830 55
| aMEX  27.770 2 MIAX 27790 3 | amEx  27.780 2] NSDQ  27.800 37 IEX 27810 2 | ACB 27830 11
PSX  27.770 1 AMEX 27790 2 EDGA 27780 2 IEX 27.800 1 WEDGA 27.810 2 MEMX 27830 &
IEDGA 27770 ‘II PSX 27790 1 INSX 27.780 1| EDGA 27.800 1 NSDQ 27.800 55 NSDQ 27.840 71
NEDa™ 27 750" 37 ACB  27.800 [HE PN 27780 1 NSDQ 27.810 36 ACB  27.800 52 ACB 27840 8
ACB 27760 14 NSDQ  27.800 48 NSDQ  27.770 31 ACB  27.810 10 NSDQ 27.790 33 PSX  27.840 7
NSDQ 27.750 73 NSDQ 27.810 59 ACB 27770 13 NSDQ  27.820 71 ACB 27790 20 NSDQ 27.850 48
ACB 27750 14 ACB 27810 6 NSDQ  27.760 47 ACB  27.820 7 NSDQ 27.780 28 ACB 27850 10
ACB 27740 48 NSDQ 27.820 &7 ACB 27760 10 NSDQ  27.830 60 ACB  27.780 12 NSDQ 27.860 39
NSDQ  27.740 35 ACB 27820 6 NSDQ  27.750 73 ACB  27.830 8 NSDQ  27.770 30 ACB 27880 5
[Nl=intal 27 7N AR Kenn 27 22N 20 =1 27 TRN 4n AMEY 27 22N 2 Ao aT TTEa - A nTaTe a7

>

Timeline (price moved Higher)

Timeline (price moved Higher)
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Summary

« Stacking of large orders on the Immediate Bids is a bullish signal.
» Once price climbs, Immediate Bids will re-stack and push price even higher.
- Immediate Asks will pull their offer of the market, allowing for price to increase faster.




