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Abstract

With the advent of “smart” algorithmic trading systems driven in part by more transparent data

offerings from market venues, information leakage from order placement is the nightmare of

any market participant. Market participants are camouflaging their intent more than ever by

strategic placement of hidden volume throughout the order book via iceberg and/or

discretionary limit orders. This paper identifies simple, stylized facts which will allow other

market participants to evaluate the likelihood of finding hidden volume. Based on our model,

we can predict the hidden volume and also assess the probability that a market order will be

executed within the spread and better than the mid-quote. The cost per immediate execution

can be better assessed. Moreover, we can identify the delicate balance between submitting a

hidden versus visible limit order that an informed trader may use to stimulate the market

towards an equilibrium goal without revealing too much information.
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topped hills.

Let's play! Learning music through video games and virtual worlds, absorption, as follows from the

above, is not included in its components, which is obvious in the force normal reactions relations,

as well as side-PR-effect.
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