Bookmap's perspective on Stacking
of Immediate ) signal

@) TRapiG e !




Outline

- How does the price go down: Bookmap's perspective on bearish stacking on the Asks.
« Understanding the “Pulled” vs “Partially filled” vs “Filled” market sell order on the Bid.




Bearish short-term order book: Stacking of Immediate Asks.

EE/HOOD 18.1--19.15 Robinho... | = || & |[s3a]

W ~| | [19.48_1880 pCcLl1718 @

Last [19.15 1.99 (11.6%) Vol 1.548,9?6_:1",

Lvl [19.1 19.15 Bid-Ask Spread: 0.05 s

ACB 19100 31 ACB 19150 200 - H
ACB - 1ad00 31 jAce - 10150 I g} Stacking of large orders on
MASD  19.080 1 ACB 19180 0O Q
NSDQ 19080 1 |NASD 19190 2 the Immediate Asks on Level 2
ACB 19.090 0 NSDQ 19190 2

ACB 19.070 1 EDGX 19180 1

NSDQ  19.070 1 ACB 19.190 A1

EDGX 19.070 1 ACB 19.200 11

ACB 19.050 1 MNOQBX 19200 5

MSDQ  19.030 3 MEMX 19200 4

ACB 19.030 0 PaX 19200 4

EDGA  19.010 & AMEX 19200 4

ACB 19.010 4 MNSDQ 19200 3

NSDQ  19.000 482 MNSX 19200 3

ACB 19.000 23 BYX 19.200 3

ACB 18.890 10 BATS 19200 3

ACB 18.880 2 EDGA  19.200 1

ACB 18.960 15 NSDQ 19210 0

MNSDQ 18950 0 ACB 19210 0

ACB 18.840 1 ACB 19220 0

ACB 18.920 1 ACB 19240 3

ACB 18910 4 ACB 19250 0

ACB 18.800 15 ACB 19280 1

MSDQ 18800 0O ACB 19.290 14

ACB 18.890 1 WNSDQ 19300 16

ACB 18.880 1 ACB 19.200 4

ACB 18.860 0O ACB 19320 0

ACB 18.850 10 ACB 19330 0

ACB 18.830 4 NSDQ 19330 0

MSDQ 18830 0O ACB 19350 1

ACB 18.820 0O MNSDQ 19350 0O

ACB 18.810 20 NSDQ 19370 0

ACB 18.800 26 ACB 19.280 5
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Imbalanced Bearish Order book: stacking of Immediate Asks.

Current price @ $58.66 =p Current price @ $58.225
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NSDQ 58.640 29 ACB 58690 7 IEX 58.600 10 ACB  58.660 25 IEX 53.540 10 ACB 58500 34 NSX 58450 1 ACB  58.500 27 NSX 58230 1 ACB 58280 26

Timeline (price moved lower)




Imbalanced Bearish Order book: stacking of Immediate Asks.

Bid - Ask
Spread
$0.03

Price
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Best Ask price
Sell Limit order

Best Bid price
Buy Limit order

Timeline

Price
41.22
41.22
41.22
41.22

41.19
41.17
41.13
4112

COB

(%]
LY [ L] |5

Large Immediate Asks signals
supply increase (Bearish sign).

Imbalanced Limit Order Book between
Asks (red, top) and Bids (green, bottom).




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

COB

Price Size

4 Best Askprice  41.22 [l 7 Large Immediate Asks
Sell Limit order 41 7> |}

/ \ v (Bearish sign)
‘*. ’— ————— 41,22 168

Bid - Ask Sa
Spread increased '. “ '

to $0.09 1 ) _ )
L e e - — . 4113 B Immediate Bids get “scared” or believe
4112 B that they can get a better deal because
@ e sell supply increased, which is a signal
Best Bid price . .
L Buy Limit order that price will probably go lower.
E moved down
> Therefore, Immediate Bids pull their offer
Timeline off the market widening the Bid-Ask

spread!
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Pulled vs Filled Bid in Bookmap.

“Pulled” Bid

Large Bid color

changes to
dark BEFORE
market sell
orders are
filled.

Large Bid color
changes from
Red to Blue
BEFORE

market sell
order is filled.




Pulled vs Filled Bid in Bookmap.

“Pulled” Bid

Large Bid color

changes to
dark e BEFORE
market sell
orders are
filled.

:  Partially
:  Filled Bid

Partially filled
large Bid with
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FROM BEAR BULL TRADERS

Large Bid color
changes from
Red to Blue
BEFORE

market sell
order is filled.

large Market Sell
order

Large Bid color
changes from
Red to
after market
sell order is
filled.




Pulled vs Filled Bid in Bookmap.

“Pulled” Bid

Large Bid color

changes to
dark e BEFORE
market sell
orders are
filled.

:  Partially
:  Filled Bid

TRADING TERMINAL.com

FROM BEAR BULL TRADERS

Large Bid color
changes from
Red to Blue
BEFORE

market sell
order is filled.

Partially filled
large Bid with
large Market Sell
order

Filled Bid

with two
Market Sell orders

Filled Large Bid

large

Large Bid color
changes from
Red to
after market
sell order is
filled.

Large Bid color
changes from
Red to Dark
after market
sell order is
filled.




Imbalanced Bearish Order book: stacking of Immediate Asks.

COB
Price Size _
4 Best Ask price  41.22 1037
sell Limit order 47 5> i Imbalanced Bearish Order book: a significant
/ \ .22 W price. move lower is expected even with small
* ._ ______ 2122 [ market buy order when Bid - Ask spread widens
Bid - Ask MR ¢ - due to the stacking of Immediate Asks.
Spread -‘ ‘. \
increased \
to $0.09 N RER -
4112 B9 |
8 Best Bid price
= Buy Limit order
o moved down

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

COB
Price Size
4 Best Askprice  41.22 |
Sell Limit order 41 >> .
/ \ 2122 IR
—0——0------ ne @ @
Bid - Ask o Y Sell Market Order.
Spread -‘ ‘.
inc?eased \ —
to $0.09 S Volume of only 1
' el aiaail 4113 & lots (100 shares).
4112 B9
(<)) Best Bid price
o Buy Limit order
e
o moved down
>
Timeline
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Imbalanced Bearish Order book: a significant price move lower is expected even with small
market sell order when Bid - Ask spread widens due to the stacking of Immediate Asks.

COB COB

Price Size Price si
4 Best Ask price  41.22 4 41.22
Sell Limit order 41 >> 41.22

41.22

/ \ 41.22
* .— ----- 41.22 . * ,._ “““ 41.22
Bid - Ask = eV Sell Market Order. £

'Spread -‘ ‘. \ S _. ‘.
increased \ .

\ Volume of only 1

to $0.09 -
’ h bl 4113 B8 lots (100 shares). 41.13
4112 B9 41.12

L) Best Bid bfi Sell market order o

2 BZ; Lill*nif:':;er gets filled @ the Best E

x moved down il iR

> . >
Timeline Timeline
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Imbalanced Bearish Order book: a significant price move lower is expected even with small
market sell order when Bid - Ask spread widens due to the stacking of Immediate Asks.

Bid - Ask
Spread
increased
to $0.09

4 Best Ask price
Sell Limit order

\
| S -
() Best Bid price
E Buy Limit order
o moved down
>
Timeline
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CcoB
Price Size
4122 [0Sl
4122 B8
2122 IR
4122 |68
2113 B
4112 B8

Sell Market Order.

—
Volume of only 1 lot
(100 shares).
Sell market order Current price moved Gown 9

gets filled @ the Best |,

Bid price: $41.13, 9
cents lower.

Price

cents with only 1 lot traded,
and is currently trading at
$41.13 the Best Bid price level.

Timeline

Price
41.22
41.22
41.22
41.22

-41.13

4112




Imbalanced Bearish Order book: a significant price move lower is expected even with small
market sell order when Bid - Ask spread widens due to the stacking of Immediate Asks.

Bid - Ask
Spread
increased
to $0.09

Price

Best Ask price
Sell Limit order

Best Bid price
Buy Limit order
moved down

Timeline

TRADING TERMINAL.com

FROM BEAR BULL TRADERS

>

CcoB
Price Size
4122 [0Sl
4122 B8
2122 IR
4122 |68
2113 B
4112 B8

Sell Market Order.

Price
41.22
41.22
41.22
41.22

—
Volume of only 1 lot 4113
(100 shares). )
4112
Buy market order o | | Current price moved bown 9
gets filled @ the Best | O cents with only 1 lot traded,
. . ‘s=| | and is currently trading at
Bid price: $41.13, 9 B- | | $41.13 the Best Bid price level.
cents lower. >

Timeline

Number of available lots
at current Best Bid
decreased for only 1 lot
(100 shares), from 23 to 22.




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

Sell Market Orders (aggressive Sellers; Supply) should
move price down. However, in some cases sellers do not
have to place large market sell orders to make

significant price moves into lower range due to the CO—B
widened Bid - Ask spread. PriEcaize
% 2122 R

2122 B

2122 IR

168

0@ -~
““ e “‘V *

\_t_ - — 4113

41.12

Current price moved down due to the
sell market order, and is trading at
$41.13 - the Best Bid price level.

Price

Timeline
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Imbalanced Order book:

with stacking of Immediate Asks, a significant price move lower is expected (Bearish signal).

Sell Market Orders (aggressive Sellers; Supply) should
move price down. However, in some cases sellers do not
have to place large market sell orders to make
significant price moves into lower range due to the
widened Bid - Ask spread.

Current price moved down due to the
sell market order, and is trading at
$41.13 - the Best Bid price level.

Price

Timeline
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Price
41.22
41.22
41.22
41.22

=41.13

41.12

These type of price move events in either
directions are expected in times of high volatility
that can be caused by some economic news (e.g.
earnings reports), or some other events (e.g.
lawsuit, drug approval or failed trials, etc).




Stacking of Immediate Asks in Bookmap and Level 2: Bearish signal

Bookmap stacking of Immediate Asks
: —

Price

Timeline (price moved Lower)
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Stacking of Immediate Asks in Bookmap and Level 2: Bearish signal

Bookmap stacking of Immediate Asks
: —

Price




Stacking of Immediate Asks in Bookmap and Level 2: Bearish signal

Level 2 example of stacking of Immediate Asks

. d.
Bookmap stacking of Immediate Asks Current price @ $58.66 > Current price @ $58.56
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Il_l._?it__s-gc_g_____h.z; 22%)  vol [Fe04408 i, (mp EE;%T ez f vol F791233 & mp EEET 5855 1129 (23%) Vol [7.981,141 &
Lv1 (5866 c367 Bid-Ask Spread: 0.01 i Lv1 |58.62 58.63 L B_ld-f:skipre_adﬂ.nl s Lvi [58.56 58.57 __ Bid-AskSpread:0.01 S
NSDQ 58660 11  (NSDO 58670 30 - NASD 58620 13 [ARCA 58530 36| - ARCA 58560 16 lacB 58570 441 -

ACB 58660 11 NASD 58670 30 | ARCA 58620 7 (NSDQ 58630 28 | MIAX 58560 5 IARCA 58570 38 |

MAX  58.660 8 ACB 58670 30 MYSE 58620 6 ACB 58530 28 ACB 58560 5 NSDQ 58570 27

ARCA 58660 7 larca 58670 28| MIAX 58620 5 Inasp 58530 27 | NSDQ 58560 3 NASD 58570 27 |

MASD 58.660 T |MIAX 58670 27 | BATS 58620 4 Imiax 58620 25 | NASD 58.560 3 L sss70 25|

BATS 58.660 6 |PSX_ SBETO 20 | EDGX 58620 3 |PSX 58630 20 | EDGX 58560 3 InvSE 58570 21|

MNYSE 58660 3 NYSE 58670 17 MEMX 58620 2 (NYSE 58630 17 | MEMX 58560 2 IPSX 58570 20 |

MEMX 58660 2 lpats 58670 15 MNSDQ 58620 1 BATS 58630 15 ACB 58550 34  [MEMX 58570 14

EDGX 58.660 2 lebex 58670 15| psx 53610 20  lEpex 58630 414 | PSX 58550 20 BATS 58570 13|

ACB 58650 34  |MEMX 58670 14 | MNSDQ 58610 12 [MEMX 58630 13 | BATS 58550 14  lepex 58570 13 |

NSDQ 58650 29  |EDGA 58670 1 ACB 58610 12  EX _ 58630 10 | NSDQ 58550 11 lBYx 58570 1 |

PSX 58650 21 ACB™ Beged 2 NSX 58610 1 ACB  5B.640 32 NYSE 58550 6 JEEX _ _58570 1 ;4

BYX 58650 20 NSDQ 58680 24 EDGA 58610 1 NSDQ 58640 24 EDGA 58550 2 ACB 58580 30

IEX 58650 11 BYX 58680 20 ACB  58.600 44 BYX 58640 20 NSDQ 58540 30 NSDQ 58580 29

EDGA 58650 2 IEX  52.680 10 BYX 58600 20 NSDQ 58650 25 ACB 58540 30 NSDQ 58590 26

NSK 58650 1 NSDQ 58690 12 NSDQ 58600 14 ACB 58650 25 BYX  58.540 20 ACB 58590 25

NSDQ 58.640 29 ACB 58690 7 IEX 58600 10 ACB 58660 25 IEX 58540 10 ACB 58500 34

ACB  58.640 27 NSDQ 58700 12 ACB 58500 24 NSDQ 58660 24 NSX 58540 1 NSDQ 58.600 31

NSDQ 58630 30 ACB 58700 8 NSDQ 58590 8 NSDQ 58670 28 ACB 58530 25 NSDQ 58610 16

ACB 58630 28 NSDQ 58710 16 NSDQ 58580 28 ACB 58670 28 NSDQ 58530 26 ACB 58510 12

Timeline (price moved Lower)

Timeline (price moved Lower)
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Summary

« Stacking of large orders on the Immediate Ask is a bearish signal.
» Once price drops, Immediate Asks will re-stack and push price even lower.
- Immediate Bids will pull their offer of the market, allowing for price to decrease faster.




