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ECN al ows 1ts participants such as brokers/dealers, market makers, and buy-side institutions
25 to post bids and offers into a market quote, such as the “NATIONAL ASSOCIATION OF
SECURITIES DEALERS AUTOMATED QUOTATIONS” (NASDAQ) system.

Order handling rules have been implemented by the Securities and Exchange

Commission (SEC), which mandate disclosure by market makers of any ECN order in a trade
quote at the time of the trade. The lack of anonymity may expose, for example, excessive
30 trades by specific institutions and companies which may, in turn, have a negative impact on
the markets, such as causing runs in stocks and wild and volatile swings in markets.
Accordingly, such exposure may chill trading by market makers of ECN orders, and so
reduces liquidity and efficiency in trading systems.
A need exists for an anonymous trading system which complies with applicable
35 market disclosure rules.
Trading systems also support messaging and displayed information as indicators of
interest (IOI) of an entity willing to enter into a trade and soliciting opposite parties or contras
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The first party offering to buy shares from or sell shares to one or more selected

30 counterparties selects the one or more counterparties from the users identified by the system
as engaging in recent trade or order activity in particular stocks. User stations may be
provided having an input device and an output device, and available anonymous negotiation
partners may be selected by a user from a list provided by the system using an input device.
The first party and the counterparty electronically negotiate the price of the stock or the

35 number of shares of the stock, or both, over the system prior to agreeing to the trade, and
whether there is a better trade in the particular stock for either the first party or the
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anonynous negot I'af1 ons between first and second users with the hidden
The I0I may be transmitted automatically in association with the order unless

overridden by a command entered with the order, or pursuant only to a command entered
30 with the order. The transmit or override command is preferably entered via a keyboard in the
user station. Preferably, an IOl will be transmitted in association with an order only if the
order exceeds a threshold quantity, or if that order and any uncancelled orders for the same
stock entered by the same user exceed a threshold quantity.
The trading system includes a database for storing public orders received from a
35 public stock trading system; and a server for receiving hidden orders from a plurality of users

and for conducting anonymous negotiations between first and second users with the hidden

a
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negotiated trades;, FIG, 3 iJlustrates the systemof FIG in greater
detai | which assgeigied vithstbg trading orderr gcessing i ndicators of interest: FIG 4

i::ustroat es a flowcﬂart I?MEFDBESQRBFH@MQGOIHBD&UAWHN]C ¢ss; FIG 5

Il lustrates art r ,processi I ndi cators of interest; FIG 6
i|lustrates ZF&ﬁéTQHSt&t?pﬁﬁggﬁﬁs%gs %@’quot e nonitor; FIG 7

i 'l ustrates aFHGrxidosteitagthaygystdmof RIG.dt iageaperidetilswith modul2®used@or 8

Il lustrates..a reen display of available trades for negotiation; FIG 9

I 11 ust raf’%gsongteggﬁﬂg%sn display of FIG 8 with trades selected for

negoti ati on; FKk.Q illugrdted the systere of BI(pdpinigpeapdrdgtan with modules nsedrfemyot i at i on
terms; F A el ke Ares creen display of a TRADEBOCOK negoti ations .
noni tolrs; b&éﬁlﬂhéﬁth%t rat S%St?he screen di spl aé of FIG 11 wth additional
trades and t hEIG. 4&illystrptes a Bowehag, fon performing pegotiated trades: up wi ndow f or

accepting or gR%!Y iMufiehtés a{‘ﬁ&%ﬂa?ttfﬁfj{ﬂobékgﬁxg inditd&torsof intblestSt rat es the screen
display of FIG 12 with addltl(gg{ﬂl r their statys as expired;

i a0 @gﬁ{%ﬁwﬂﬂ@eé’ﬁnﬂpﬁgs of a user's

FIG 15 il usFiGrollusirates ascrecy;

profile; FIG FI® 7 illustedtésod stBecnltisplay showinl squkepricefstafiss. 15 with a pop-up -
1 000 SRy Sl B 80 Byl L U7 2
a log of dai | FIG.iSkitlusteptesca sovéemdisplaychf FIGGS with tradesisalectedsfor megotiaiem di spl ay -
o o OO A Gy RIS 1 PR
a " TRADEBOOK" F1G;drl\illustiatescastagn idisglayinf a TROMDEBOOGH negatialignsameritar] abl e from
"BLOOMBERG  FIG. 12 illustrates the screen display of FIG. 11 with additional trades and their status;
25 FIG. 13 illustrates a pop-up window for accepting or declining a negotiated trade;
FIG. 14 illustrates the screen display of FIG. 12 with additional trades and their status
as expired;
FIG. 15 illustrates a screen display for viewing the settings of a user’s profile;
FIG. 16 illustrates the screen display of FIG. 15 with a pop-up window for changing a
30 setting of a user profile; '
FIG. 17 illustrates a screen display of multiple trades;
FIG. 18 illustrates a screen display of a log of daily trading activity; and
FIG. 19 illustrates a screen display of posted indicators-of-interest.
DETAILED DESCRIPTION OF THE PREFERRED EMBODIMENT
35 Referring to FIG. 1, the disclosed trading system 10 includes a “TRADEBOOK?”
server 12 executing the “TRADEBOOK?” software available from “BLOOMBERG
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Sma Ca X nge- |1 s S, agui securitie »Ameri can
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20 secur softesrewmaydie stiored @l thginkdneorfy 36 and s ¢apable ©f aetingsastanlagemgrfor both Iswlek
try thr ' it | ' | e
Deposi t 0Py PR (o8, DA 20 Chare ol o) bitfclrh i b o BARGhahis B o b1 00n
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TRADEB or der s,,and ta and g‘?'g{j"h t er.f aclrgl% e users 40 using the user
st at i ons FMEES {GCAN8 ?—\%"T 'ﬁ?@%‘f"% t50MPAY-| as to other systens
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f or mat 5{2@5?@%@@5&% orders and nessages for use by the

Referring to FIG. 2, the TRADEBOOK server 12 includes various modules, which
may be hardware and/or software, for processing TRADEBOOK orders and data and for
interfacing the users 40 using the user stations 14-16 to the NASDAQ trading system 32 as

well as to other systems such as a client’s open market system (OMS) 42. The modules may
30 be referenced with file names and/or designations beginning, for example, with “BT" for
“BLOOMBERG TRADEBOOK™.
User inputs and data from the uses 40 and user stations 14-16 are processed in real-
time using the processor 30 executing the BTBIG module 44 and the BT2LINE module 46,
which receive and format the input data for orders and messages for use by the
35 TRADEBOOK server 12. Data to be displayed back to the user 40 is sent to the BTMON
module 46, which is a monitoring module for translating information to the format used by
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35 TRADEBOOK server 12. Data to be displayed back to the user 40 is sent to
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Referring to FIG. 2, the BT2LINE module 46 of the system 10 displays input

commands back to the user. For example, to buy 10,000 shares of “INTEL
CORPORATION?” shares having the tradmg symbol INTC at $ 62 per share, a user 40 may
input the command line:

30 <BUY> INTC 10000 62 <GO>
through the data input 26. The keywords <BUY> and <GO> may be input as text, or may be
predetermined hotkeys or function keys or combinations thereof on a standard keyboard, or
alternatively may be specialized keys on a customized keyboard available, for example,
through “BLOOMBERG LP”. For example, the <GO> command may be the traditional

35 ENTER or RETURN key, or may be a customized keyboard button with the word “GO”
imprinted as indicia thereupon. The indicated command line is processed by BT2LINE 46,
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negoti at O| nodul e 66 may be connected to the
101 server 38Sinhe tadgly MmaAyalWIH sxgRiatad withdndidatorfs of interERAIBBCBRBOOK. 84 12 and

al so tg HA¢ ofiliiaty B ORRClea tb hAFAOT KRS 6 oP YiticE&¥ing IOIs in conjunction with
trades with anonymous negotiations through BTNEGOT 52. The BTIOI module 66 may be
connected to the 101 server 38 shown in FIG. 1.
In an alternative embodiment shown in FIG. 3, the TRADEBOOK server 12 may

support I0Is associated with trades executed without anonymous negotiations. For example,

30 the BTIOI module 66 may be connected to the 101 server 38 through the BTFIXSRV module
64 of the TRADEBOOK server 12 and also to the AUTEX automatic trade execution system
34. The IOI server 38 may be connected to the user 40 through the communications network
20 and to the TRADEBOOK server 12 through various modules. For example, the IOl server
38 may include a corresponding BTFIXSRV 70 which interfaces with the BTFIXSRYV 64 to

35 access and to post 10Is to the AUTEX system 34.
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FIG 4, ShethnaeeaiRsace RFTEORBER SReosdist BhEisAOrS fgreshOOFET
mat ch w Tfé’atﬁrgsfﬂﬂg%téﬁt]@dapd&eﬁ&dlﬁgelﬁy entering a "BTP" command, a trader -

Is then presegted with a BTP st rlce I

whi ch P St o { SPheprdradE e a8 ke PeroRad phife TRADERRIER v 12 uSing,"
for example, BTBIG 44, checks the book of orders in BTBOOK 54 reflecting NASDAQ
orders for a match to the trader’s order. If no match exists, anonymous negotiations may
occur, as shown in step 78 of FIG. 4, with the book being checked constantly and/or regularly

for a match with the negotiated orders. _

30 By entering a “BTP” command, a trader is then presented with a BTP stock price
status screen shown in FIG. 7, which lists for the indicated stock, such as INTC for “INTEL
CORPORATION?, the most recent activity of the stock such as orders for selling and buying
in screen portions 116-118, respectively. If the trader viewing the status screen of FIG. 7
wishes to negotiate to buy or sell an unmatched order, the trader may select and actuate the

15 commands “NEGOTIATE TO SELL” or “NEGOTIATE TO BUY™, at screen portions 120-
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30 12. The first participant may then select which counter-offer or acceptance to accept or
decline by actuation of the respective text in FIG. 12 using a GUI. For example, when the
first participant double-clicks 2 mouse when a cursor is positioned over action number 1 of -
FIG. 12 with an offer for 3000 shares at a price of 77 from a second participant, a pop-up
window 130 is generated as shown in FIG. 13. Using the window 130 in FIG. 13, the first

35 participant can accept or decline the offer of 3000 shares at 77, and the negotiation in that
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who recelved the negotlatmn message During negotiation in which Participant A sends an

Q)=

order with a displayed quantity and a non-displayed reserve quantity, if Participant B

30 responds with a counter-offer indicating a match on price but with a quantity which is greater
than the displayed quantity yet within the total reserve amount, then the reserve of Participant
A is automatically drawn to allow the trade to go forward to meet the quantity of the counter-

~ offer.
However, using reserves, if the counter-offer quantity exceeds the reserve quantity,

35 the counter-offer is executed up to the amount of the reserve, unless the counter-offer is

specified by Participant B as being all-or-none. In an all-or-none situation, execution does
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executi ng
tradmg systems are not required to prov1de the public quote stream orders displayed to only

one other alternative trading system subscriber, such as through the use of a negotiation
30 feature”. The system 10 using the “TRADEBOOK?” server 12 executing the
“TRADEBOOQOK?” software available from “BLOOMBERG TRADEBOOK LLC” may be
used as or in conjunction with an alternative trading system for allowing users to negotiate
orders for the “NASDAQ” trading system 32.
Accordingly, while negotiations occur anonymously using hidden orders in steps 78-
35 84 shown in FIG. 4 after no initial match of booked public orders, orders may enter the book
during the anonymous negotiations. While the anonymous negotiations occurs, the system 10
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the syst amgdfiatedpricecd6sinphiss areatter, e gysiear 1@ maintainsypricstiné prigdty bisswhiph thee
.governs the tta | r I
SSLRTIS %%v&lﬂg the | fadRlah§, E}? Bﬁéeg a.}'élltagﬁﬁc%? the ﬁ«%‘gn&@& g‘taﬂl sk ﬁﬂ:&gﬂ)@}dw@

deened zt’ 0 iorirty
Accor di ndime ptiotty@ver mmrﬁgcelwmadem thetbogki 36. \chnrdlmlbrtresistsmaymaé@ﬂa?le

‘not penalt%d%?wﬁtﬂﬁat@f%&'k‘t%eé A Qof Vféiﬁhié%ltfopaﬁenr?g%t@ﬁégotﬁﬁoﬂsel ected during

negotiation ray | ater {)ose new trades and so may enter |nt£%]the final
trade outside YP@'Q@HCLRC edrilusisg ﬁggot@tl%gxagéat%prome neWAFasde PRLFPEt A

25 sel ectigioRge tth@nlt%emmﬁmegottﬁbnaepmm%%gma e, Psticipamal i zes an
anonynousl| {ﬁC }egOtl ate g %dfe W th Partici ‘ﬁfm 1Bt art i Cl Ql?nt C i,s thus

rej ect &8 GiFets Op gRonyEiPuS pegolizhion, byt fipalizes An anqnymously o
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t enegotlatedtrdelsc d.to the I

Parti ci paificnier 2t %&t?ﬁeé’f’@énﬁ? @ugg%stﬁgs ?éoggr deg?lye t‘gg%&g’la{lél Cl an‘t Bin step
92, then PaitipaitpArind B, the negotiated trade is compared to the publicly booked trade of

Participant C. If Participant C can beat the price of Participant B in step 92, then Participant
30 C may enter into the final trade with Participant A at the better price.
Accordingly, trading and liquidity are improved by the system 10 using anonymous

negotiations which comply with appropriate regulatory market rules for improved prices and
market efficiency.
INDICATORS OF INTEREST
35 Referring to FIG. 3, the system 10 also supports the use of an indications feature
which allows only certain participants (e.g., institutional participants) to advertise a desire to
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FIG 6 .ﬁéteae?atqr@g@g ordet in-theyeol lige S0 ph FHG @zdw jnitiaormgihinglude e @Nes t he
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Accor di ng¥hich toggles thet syatemy 1 006 use,dor this ¥R otbY, the exact opposite of the I0I setting in

the initiator’s profile. The “N” in the */N” command represents NATURAL Institution-to-

" Institution-Only Indications-of-Interest. Accordingly, the initiator of orders need not

continuously reset the IOI setting in the user’s profile to transmit IOIs. It is understood that

30 other commands, function keys, or hotkeys may be used to toggle the initiator’s profile
settings.

If no toggle command is present and the IO setting is set to not transmit an O]
message as determined in steps 102 and 106, then the system 10 in step 108 does not send an
IOl message. However, in step 106, if a toggle command is present in step 106 to use the

35 opposite of the JOI setting to not transmit as determined in step 102, then the system proceeds
to step 104.
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keyboar d kegstrokes thmnghaddeghdpard heeuset edncseleqtiths (ﬁeidﬁrxdeﬁqse cayse thg/system Q)tot 0
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updated IOI setting as the current 101 setting.
By entering a “BTP” command, a trader is then presented with a BTP stock price
status screen shown in FIG. 17, which lists for the indicated stock the most recent activity of
30 the stock such as orders for selling and buying in screen portions 116-118, respectively, as
well as best bids and best offers in screen portions 134. Upon entering a predetermined
command such as BTRN, the trader is then presented with an audit trail screen as shown in
FIG. 18, in which any activity corresponding to the text at the screen portions 134 in FIG. 17
are indicated, for example, in text messages 136 shown in FIG. 18. In particular, any 10Is
35 associated with the orders in FIG. 17 are displayed.
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whi lje t hevxﬂroelt depasting forbobk sperit oftthe inveatien. tH‘cﬁ(éQ&npl@{Tﬁhﬂt e pﬁefei‘recﬁ\lf\SDAQ
t ing r vention
cont enpl a‘i'“e"%ﬁ“e‘g%’%‘ disEudtOlrades thiblying in PASIACH eiting s, T Bhoff viBin e e
rul es t o RERgeWeT theonyentiop ty e@ntempbtwnamtlatlm?mdrmodee:nng of gadesmntléredifferenter as
set font hnarﬂ&%l%s t(f@nfsﬁfeddn'a ifﬁﬁlt{y ggﬁcdnﬂﬂ? WithQe HRkePRALs HERE MRS a8 ¥et Bdn O

|IIustratlbon rat her
ove. ccordlngly, the invention has been described by way of illustration rather than

limitation.



-15 WO 0O CT/ US00/ 26866 CLAIM5S 1. A nethod for el ically

t radi ng g@@ﬁ%@ﬁ{l ng an electronic trading system while ﬁﬁﬁﬁ@ﬂ”ﬁ%g t he
identity of the trading parties anonynous with respect to each other and
with respect to users of the trading Si&{M® conprising the steps of: 5 a

first party off eri ngnmethddifor electbdi¢al §\RIding Wocky BkiBPaA eReFBFE tading RPdian
sel ected by..the tl.rsg}eplﬁ%%téygg a stock at a price selected the firs

by
party frofilmeigtaipine s tremg hartss an Qs thtespaghorqark ptherand -
t he firstwidarespectndusersoafithe fradiag tystemh,a0mppisingahé stepsosfeei ng to trade up to

d nber. of h k d price; i f i s
N0 bot tar t1 aduich Py R f bud OFsell VB sy B ERY: B deblis el gl W e '°
syst em f dirst paetypdiatstoclilatp psicosdlectek bycthe fiest patty fionr eitto pae bymore ¢dueterparties

counterp .el ectronically executing the trade agreed to by
the fi rstasre%étre%}jpglrﬁﬁéhgﬁgdunterparty, otherwi se the system executing the
better trade. the firshpartpantbelcamtasparhhslactionidallyiagrgeingdo tradgumpio antagresdst em

i denti fyinehHes 6f shaliQf theSsthVA af B9REEHried? recent trade or order activity in
' he step of the first party offering to buy

particul ar staocks, and wherein t ; f
shar es ¥ r om orf therqis 8 bekter trade dmat legst papg Hodeorder riginatingdram auisidedhe | nel udes
sel ecti NGykeM forthe PartiPRlaR sfook fritBa the st phybf e caﬁxﬁéx?ahﬁ,ené bystepsl by the
system 3. The, nmet hod of ﬁ{ewl Co rlztbn t he StecF of the first party and
t he courﬂlféﬁrﬁa&cg@y precring ?9grﬁ%cg&hy £ HEStPRRY prd the coRnterparti RIIWEE t he
nunber ofthefigtedsexteutifetheXeuaitnls, or both, over the systemprior to :
agreeing to the trade. he .net hod, of claim 3 erein .the.step of

ot ermi i ng et hey Teiastod 8oy [icuRing g b or iR S it peBega whpo,

ei t her 15 Havé engagedpr regend tratitrer ardemdctivityint particulatestarks; and whetein theastdp afithe
during t t ledl:l ' .

negot | at 5 iy SERHhg B thaRl b of ERShaREGFoR ol RUBLEA Lbadif®
and t he doeindesisplgeting theone or miee aunteaeartids feanathe usersadentificd by thesystenep of
users of the gystemschafbd BclaifPlBbRERAAL I 1o O ity akdlaen

automatically electronically cqonveys ordefrs of 'respecti users. 6. The
met hod ofCOBREED&ItY € BP@Fﬂbt pregotigtng @F PHER efthe storls of thg gaember ¢fshares ghthsed
nunber 29fsiekasrotgfover e kydier lpHoe o apgéchfi®rthe idd he users to trade for |ess
than the full 430 nﬂ%erﬁgf ﬁ{}ar.es oglf ered at %Edatgreed pr.i gl?. t7. In a
system for corfduct i ry BFHBeL Ageint 3 gheeinhe step of deistminimg whelber there jsa,
system itetentctidedgn tte gaetxsilarstoek damgithtrethe firstiparty sothexbentexpartp ix datermimsdt at

whi ch reggj ( Sle) Se ral Ly r stem
and 1's prosy Sike ARAPHENEDORRAR fop T oall HcPlhbeoBipI BT o BB 01
t 0 supporstepzand ippfoneianyetradst is exgcuteddetvesgo theafiisbpartyanditbecovmtdrpartit. user and a

second ,yser ofs t he [§ush&Add 8f c1fnd | Bsfpindthe sRP'or30¢s bPihe system selecting

counterparties to whom the system automatically electronically conveys orders of respective

users.

6. The method of claim 1 wherein the step of agreeing to trade up to an agreed

number of shares of stock includes agreement by the users to trade for less than the full
30 number of shares offered at an agreed price.

7. In a system for conducting anonymous trades of stock between users of the
system, including at least one computer with associated computer memory which receives -
anonymous orders from a plurality of users of the system, and is programmed to
electronically execute trades of matching orders and to support anonymous electronic

35 negotiations between a first user and a second user of the system for a trade of a stock and to
execute negotiated trades in accordance with at least price and quantity terms agreed to by the
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execut e ofjated trades in accordance with at |east pri ntity
'term'aé’?‘ggﬁigﬁ’g& by the -16- .-..... - 1111111111111 ||||1’%%“(‘?$f‘i’?‘ﬂ*é 111" WO
01/ 25996 PCT/ USOQO 26866 negoti ating users; wherein the inprovenent

conpri seEPHYUINZUSEBASt one conputer al so receiving stock orders

originating from owhéehahé HEprovérhaicampriBa the alled oA BHHpiter AtSRcE¥RIBUt € a
trade of an order from a_.user of élpe sgste mat ched wi t h an, or der

ori gi natToRF FATPHgMEHRR omousids the systom,and being preen 4R 2150 GRS &t ed
order f Ftﬁeﬁie&’fuﬁ @rdep ffrohhe usey sf&mmtdxngnatomdamth af bfflen afigingting ﬁmmmtsgdsjmet he
t t I 1N rogr.a t execut e trage | acegordance
w th o pRep a0t tane Prtbeeh Re AR Sac Bt € ey Tnd O350 o 08 or cer
or i gi natonginatingtfrom phiside\the systean dheaconypuderbetng propairimegl thresecuse & trade inhe
: o L ' Lo .
oo RS fn U o pLLY Rl 00 LROMARMALE: SRS Ren oL, Syst e

of claim’/ wherern the a one” conput s provid

pri ori t yoriginatingdwithin dhagysism and apratderoriginaging dtormyithin the systém asgen erder 9. A
syst em f gk i £ARGURS Bts negotiations in trading stock conprising:
at | east o%e {ch%rrput er \jﬁﬁiﬁé’ sts#(?)nci ated_conputer nenory which receives

hi dderi®or der s8-f r onf e pistpmnef dgimy? wheweirsthg giilegsitsine compuier is megrgmmeditag fr om

out si de {39ide pfibAtY of tadk RRechtioh PSR B Rthin HeYstei0gr amed to:
support ‘anonyfous negot][lngjtlons bet ween fi1rst and_second users with the

hi dden orders? to PSFEsMar sondustingANGEYRARS Rrgotiatiansdn trading stock KoBPriging: one

of the hidden or dan&s%%érvcfoarmut@hmﬁﬁpéss&dme@u&hbﬁtepﬁﬂﬂfosy whitl réddiveg execute
ect romtne

a pair aof..orders sel | dden orders .and the publjc, orders. _
0" "rhe igBGrEsiEy S ikl 8F i THPURIR ooises beBrine fon RuBide e STy der s
pai r eds thy ableastyne cempeignbéing programmdedio: accept ance by the first and second
users. 11. The sys f ' el i r ) es a
first hidden order%%RS’F%@(&%%i?lreé\@%&@égb%‘%ergﬁﬁ%Sﬁ‘li %e%ggcg[é%rsr%v@él ed by the
at | east one hiddgnuerdersirat ched to the first hidden order. 12. The system of

claim9 wherein t 2 %IPL'H ' [ ]@m
anonynous negot i a[]tl%fon eallgﬁgmeéﬁjﬁ?ﬂ% | rélteﬁlﬁ}se;;i? ngagéa p groaﬁiofgﬁg?&gseécond
users sel ect @dersyvithanyenef thegublic 9pders andhe syst em of claim 9 conpri si ng

a userypstation havigukedite h BRidof BRIIsGRlcRRE fAjin tHRUiBdN 85 6Rd thbdubilbie system
of claim 13 V\Qr I‘ﬂ%l n the at | east one conputer is progranmed to

10.  The system of claim 9 wherein the pair of orders includes hidden orders paired
by anonymous negotiation and by acceptance by the first and second users.

11.  The system of claim 9 wherein the pair of orders includes a first hidden order

25 of the first user and a public order received by the at least one computer matched to the first
hidden order.

12.  The system of claim 9 wherein the at least one computer is programmed to
conduct anonymous negotiations between the first user and a plurality of second users
selected by the first user.

30 13.  The system of claim 9 comprising a user station having an input device and an
output device.

14.  The system of claim 13 wherein the at least one computer is programmed to
provide available anonymous negotiation partners from which the first user can select using
the input device.

35 15.  The system of claim 13 wherein the at least one computer is programmed to

provide a pop-up input window to the output device for receiving user inputs for conducting
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provi de avail abl e anonynous negoti ation partners fromwhich the first user
can sel ed¥YOOQE?23986 t he i nput device. 35 15. The system of EBCEUSIHBSGtherein
the at | east one conputer is programred to provide a pop-up input w ndow
to the outhptmregmtmnbnsabdtweemheﬂrstiaﬂ@set:bﬁd usetput s for conducting -17 I11I11]1

I I T I N B B I 01 996 P SO0/ 2686 t.he
negoti ati ons bié weeirﬁl c#rlopxsc,lt'tr algﬁi% ?gtgghé)r%rg}% q‘%’k{ i cgﬁlpg%é&l{}'oni C

t radi ng sg%@@#ﬁd;wmmtsu mgmaty andzagpluratity eforsprstationsicoupleditherato miaed conput er
menory an&n%nﬁllugét?dnb tn)!t er it ﬁxg%rt el QQUﬁhﬁl@r fst%{iﬁél?myéd% ?natch ordeé

comuni cat | ons net wor K st 0 I's progr
mat ch of detered int theruser statiops 1bVi HSers éﬂd Eﬂ axerwe fradgs of sugtehed padery execut e

trades of matcipg F{od%sm colifprising tRY B4 o dBRtputdrHalvn wshng%a&}stémsers
conput er havi E’h istin system users  accessible ém;s&/st em user

via a usetccesiNs BhanXfyete H‘ﬁef Vi aIeer shatiqny wherein ‘ieFRﬂEts“’ﬁlt%uﬁF‘é L¥BHSFONs the

at | I easgI ﬁ%ﬁ)n@mﬂ@ﬁt orfe d@ﬁgﬂf@ﬁ@@dgia@nﬁé@tatcaeaee @ﬂi@gatof@stsmsis&%eléaé&
sel ecte

er authorlzes t he Sste mt an
e it or o w8 Fhich Tl G anfhopigesiBE bt Rt indsoronimist A e
an or dab,a $tbek fokr vdhﬁﬁﬂhatalser Ies epteteet anherderg therao pastrone dompatet being prdgranmed der

t d te ser | iy t he
gﬂbgret? o?t %Lﬁrsaag%@%sel ect glgél%ﬁ bS’ he&ﬁg%dﬁs\é\%?ﬂgf{ﬂeeegéthtaﬁ U(g?%l IIlﬁ:e system
of clai mslxbsat/l@énmrnsetlewdchyrmguw that eptemglrthcmuidr to automati cal I y transmit
t he 10l th t Wi ter
i sepr ogr \z,amm"red {]f; '? {gﬁi %\Séé ?%%ialr QH%EE\IBA ngé rméﬁ)& S g%tfbeérdgﬁn?[gémy
associ at i tansmitithe IQlewigh therordera a user station. 19. The system of claim 16

wher ei nst he copgut eThe'ﬁs@ﬁaQﬁ*cm% %H@réﬂttﬁér@érﬁﬁﬁér iy rJgPﬁﬁ‘z%EE‘l fo M)ﬁn&to&ew th
t he orde;}ojoa ss an oveérri de commnd in assomatlon with the

I S. enter
order vi e¥hen 3,¢qryRandi§ entgreduigAssociatign W E‘@‘F orday Yig apset $A4PY he user
stations incluge a mwgamcbfcum 16c@hereindhdeiniyhte 1§ frogehnvinad towutdativany d.

EL e, YA 0 R a8 BB

cl ai m 19 mﬂmmamusdnstmemr stations incl ude a keyboard the 25 conmmand

bei ng tered at Q l. | p._orders
are ent% gr ed wizg t he s ?%@r@cyalmé% \ﬁﬂé}gnﬁyﬁ%%glt?éon% 1&‘&1{1&03 2k%§é@ glr der via
t he keybocwmmangdheingratesgdviathokeybpardm 16 wher ei n the at | east one conputer .
I's programmed 30 tTlfé%?&Sh &f’&lamlzo' WheSin rdedd 48 RnithddVia theNe§66ard Hnd tl'léc the

order exceeds a .thresho uant i
command is appended to a% order v1a¥ the keyboard.

22 The system of claim 19 wherein the user stations include a keyboard, the

25 command being entered via the keyboard.

23.  The system of claim 22 wherein orders are entered via the keyboard, and the
command is appended to an order via the keyboard.

24.  The system of claim 16 wherein the at least one computer is programmed to
transmit an IOI in association with an order only if the order exceeds a threshold quantity.

30 25.  The system of claim 16 wherein the at least one computer is programmed to
transmit an IOI in association with an order only if that order and any uncancelled orders for
the same stock entered by the same user exceed a threshold quantity.

26. A method of determining interest in a stock among users of an electronic stock
trading system which includes user stations for entering orders and at least one computer and

35 associated computer memory for matching orders and executing trades, comprising the steps
of:
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30 25. The system of claim 16 wherein the at |east one co uter is

‘orogr ammEQ &S ¥P ansnit an 101 in association with an ordét T('55“1?‘&‘7’215‘f“36that
order and any uncancell ed orders for the same stock entered by the sane
user exceed aaubarathubet stattansélesting@ersArome among otheriusess off the aystémitewbich in a

stock angg,s &ﬁs%fuéﬁnﬂt'ﬁ%& Qﬂo?—o?gxﬁngést (i(ﬁ@% anx%)éﬁl’a?&b&”aﬁﬁ i ncl udes

user stations for entering orders _an e conputer and 35

associ at ed coHsu étFmr%WéWIPS) the gt do thegelseigd sers ﬁﬂlYéX@}bF HEFTERtEEAn

CONDI i Si Bgiiet ROHE 1R Statioh forkBe pardiblidddodid 1111 |11 11111 || I'II L MS W
01/ 25996 PCTI %;OO’ %3866 a userl .at ser station selectin tlils from anong
other dsers of’the 9§te§mdt°§ claimag whetein e engEHiaE sisproo § thg jystem

i ndi cat oauteﬁmﬁm]@rtm§m(ﬂ;ﬁ§.)heiImlamﬂa%ﬁeioedelrar s]toc\lfvh andht he system
transmtting el to.t user n en the user enters an

or dor Tt the aber Shs pdies R R bR E R PR Sp e RE ST of

cl ai m 26tradsemitting thé BOT oy svlieh sicomnsdndpis exteged by @ausérat tisy/sdee statiemuinomat i cal | y
transmt sngiaﬁ&ew%tghle\%rhpr the order. 28. The nethod of .claim 26 wherein the

transmt g step conprisés the system transnmitting the 101 only when a
command i s enl®r ed Thy methesdenf cleimtAfewherein the tarsmitting stepsooprises e sydteth t he

or et o - Bubbatddiy AR Ol wilPlhe WARE Shited AoV A0 ShERa at

conpri ses t tem autoratically Eransm t1 I'ng t
unl ess aﬂaeoxs@nstatm ip @pseciation withiheped¢r.at the user station in association
with the order. 2111211121 222222 F1EEELE treer o vl -19
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