CONVERSATI ONAL DEALI NG ‘é%é‘j’ﬁ,ﬁﬁ@ﬁ“lmﬂwﬁﬁ&és% O TR,

Thi s appl i cgbiga18ssi M5 prio iyl Application No. QYfrAxses filed
January 3, 2001 and U.S. Provisi offaf Application Serial No. 60/308, 618

filed July 30, 2001. The entirety of these applications are hereby

I ncorporated by reference. FIELD OF THE I NVENTION 10" This invention
relates to dealing systens and in particular to conversational dealing or
trading systemdealing in instrunents between parties. It mp-(’-i%ul arly,
but not exclusively, rel ag&&ﬁl&é%@1 LAl | ling systens

whi ch trade various financt . ' Is particularly
concerned with the parsing of conversational nessages input into the system

by 15 traders.cR&SSGEFPRENCH o REYAYESNFELICHTIONS® comonpl ace to

trade financial Tnstruments using conputer systens. These have to a |arge
extent, replsaced opdhisapplicagion claumsrpyioritetod§s Applicasion ot 02433940 fletbd f ace

“to f t ' f - Mari 20 'c i 'sed. tr adi have
ool ved for ¢ 1 damiey di 208 a0 vinerc AP B SEll NG opdog 424 B85 120
(FX Spot), forwgifsd 200]1 2aheenwrety dfftitde hppliastion aerherdbydncorparated by Sone

systens are anonynous, .in that the countcrparties to a trade do not know
the identity ofreferénse. counterparties in the market until a deal has been

done. Successf &Eﬁfﬁls@ﬂl stens have bee operated for a 25
nunber of yearmml ng eso(tsjiches, Inc. and by Reuters plc. The
latter conmpgny has BlisavénddnacleRsucddling sysains dadin pagiadstem known as

Reuters 2000/1 which conputerises_the conyversati,onal ex%hanc%e bet ween
traders in reactdnversational dealing or trading system dealing in instruments betwetn parties.

It is particularly, but not exclusively, related to financial trading and dealing

systems which trade various financial instruments. The invention is particularly
concerned with the parsing of conversational messages input into the system by
15 traders. .
BACKGROUND OF THE INVENTION
| It has become commonplace to trade financial insl,truments using
computer systems. These have, to a large extent, replaced open outcry trading
methods in which traders traded face to face on trading floors. Various .
20 computerised trading systems have evolved for trading different instruments such
as foreign exchange spot (EX Spot), forward rate agreement (FRAs) and other
instruments. Some systems are anonymous, in that the counterparties to a trade
do not know the identity of other counterpartics in the market until a deal has
been done. Successful anonymous trading systems have bec operated for a
25 number of years by EBS Dealing Resources, Inc. and by Reuters plc. The latter
company has also run a conversational dealing system known as Reuters 2000/1
which computerises the conversational exchange between traders in reaching a
deal allowing deal negotiation between traders. '
Existing-dcaling systems have tended to support traders trading a single

30 instrument. In large institutions, where a given trader only trades a single
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deal allow ng deal negotiation between traders. Existing dealing systens
have tended to support traders trading a single 30 instrunent. In |arge

i nstitutiongoddfogises @ 9i ven trader only trades a single ! peMgsoshioz1
T4F01l . DOC i ~ow~~~w~0a *ACTI ON* WO 03/ 012588 PCT/ US02/ 24021 instrument this

does not cause any difficulties. However,  in smaller institutions, a
forei gn exchange trader, for exanple, may trade several types of
instruments for one or nore currency pairs. It is inconvenient for such a
trader to have Mttﬁﬁdﬁd@a{otda\fsémﬁdlfﬁcuhadlngs\ycstleﬁmaﬂﬂmt‘mﬁi’é to use

a mx of conputerised systens .5 and tradition gigh as
voi ce brokers. Tlfﬁéqlﬁ‘? mﬂﬁéﬁébe‘gcx%f“P}ée‘BW'ﬁ?&afﬂé@q@#\ﬁg%éﬁgl n't‘egrat es
trading of a {:chﬂéé U} iQRcchvenibtt! fBr fichaftRider tothave tphsel y
trading, particu arI y s In smaller institutions. Financial

mar ket s such ascﬁ@dd;@tcmxddmstqas Retoshaye o BIgE RIXO f spmputerisad systerps speed.
Deal ers are reqw r {o t to r early instantaneously to
el 6750 R K S ke |

avoi d I03|n e trader termnatl nust ‘be " :

visual l'y Very si npl e Tapek neakﬁvrefdié atdeedrdractmcmmmasmmgmtmdmofm changi ng
I nformation. The ability to trade a nunber of dlf’féé mstrag&g{f}s froma

single term nahmabh@fmuumnt@msmaltt&hm tosmp EnBIEC hati on
bei ng 15 presented t.0 }n@ﬁ trau%Ill At any one tine, a trader may be invol ved
in many deal s, ISRl UHYUM ure into done deal's and ot hers which

wi Il be cancelled at giHRiabindaskets sith ﬁrfoietgxmatﬁﬂngthndcctsmecdmts may be in
a variety of instruments. Each of these deals w have in trurrent

speci fic i nfior nextcowe SM#CQ:I*DGW gre AefpHreshiQ feapictopas fflaém(‘&'% Yto enable him
L0 Mmake the ded anne lgf v '1@%4}?;@&&1&% AsiAYeQIlTd @ Reriniial SCT een

makes t he scree’ﬁls tol ret for the trader and s,
t herefore, not ﬂﬁgﬁum\ﬁuymsmpkqﬂdmmﬁerdmwdarm@&&tﬂcmﬂil NG ng

syelem under the L7 adert CUIERS DALY, 2008 A bl BB g 201

terminal adds to the complexity and can lead to more information being
15  presented to the trader.

At any one time, a trader may be involved in many deals, some which
will mature into done deals and others which will be cancelled at some stage
prior to completion. These deals may be in a varicty of instruments. Each of
these deals will have instrument specific information which the trader must be

20  able to see to enable him to make the deal. However, displaying all this
information on the screen makes the screen visually hard to interpret for the
trader and is, therefore, not desirable.

Reuters plc operates a conversational dealing system under the
trademark REUTERS DEALING 2000/1. In this system, traders type

25  conversation text into the terminals which relates to deals they want to execute.
The conversation text may have no deal related content or may include
information related to the deal. The system passes the conversation as it entered
into the system, on a character by chéractcr_basis. When a deal is completed the

parties are asked to confirm the deal and may renegotiate the deal terms.
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25 conversation text into the termnals which relates to deals they want to
execute. The conversation text may have no deal related content or may
include in{gyéspliases related to the deal. The system passepctiiSoz/24021
conversation as it entered into the system on a character by character.
basis. Wien a deal is conpleted the parties are asked to confirmthe deal
and may renegotiate the deal terns. 77743 vt; T4FO LOOC WD 03/012588

PCT/ US02/ 24021 Al t hough the Reuters 2000/1 system has operated successfully
for a nunber of yeardthough HavReutqrp2@00 At systemtus operatedspecsssbillyforieen t o

parsi ng has a nunber qf disadvantages. The present ,inyention. in its

vari ous aspect shumbes@f years, sedprprnprocisecdthat @’ﬁ&?&’ﬁ’?ﬂb crh}:?dpatr%n%ﬁg\}l de

i mproved parsimgm|; MRGLSAL TRO Blesdit dlveRGors ¥i# (e VArRA aspetts ldithéito O

| nprove the usefu %ég)gd%gdc}' cceptg‘lbcisl ity of such a systgmto traders and
institutions. SoividaRt¢ tibscidifadyaivighi arcNiaprovide impropecbparsing ithe i nventi on

resides in the use of, parsing to detect . terns | vV Lo qWhi ch

- i ndi cat'e ‘a chan "f’FPt{?é‘g]I g@@& m@%%‘%ﬁﬁg"@ﬁ%&‘?’i%%ﬂfb l,%’t'?]}q‘;ec%seﬂlﬁs provided .a
conversati onal %@ﬂd&&yfﬁ:‘f&l&rﬂ dytém thtAdel gnd DtitudioRst S bet ween _
counterparties, conpriSi ngE:1 a plurality of trader term nals each having a
user interface SUMMARK Q ﬁnmﬂmlﬂng to the trader conversational
messages i ncl udi ng de rel ated . nfornation : ' .
conmuni cating with eé@h‘s&?ﬁ%ﬁt ‘gl“l%f v mﬁgﬁ%%wg]ﬁéﬁﬁgfé\%%%mtﬁ%?r ader 15
termnals each fduht REdonvasitionSiiiéh ndiRateahahgy inlalstavgs. sai d i nput t ed

conversational nessages, said parser conprising: neans for anal ys*,ng t he
conver sational messagdeoraspe pithere dspravided o cenyersafional dealipg systronfor t e

deal having a plurali of . _Raossi bl 5.e5S. ns. ideg the
conversat i onal ﬁg@ggg}g@wgm@g ecc'::f2 cglé'gﬁm%tra%%g’tscga ‘Ii 2 P%%E’aéﬁét?dg\gant to

sai d detected stenifals@hch Revirgeahser mofa2Oforbamatiigand displayingty the padered
nmessage conprising the deal status and %‘fl ?va { . deal r I%%sd i nf. tion .
to the user intconvasetomhmesagesincludipg ¢ 5"%&%@6‘?’“&@?{1 ¢ HA0EES ave the
advant age t hat Wplon r i}w | netwbtk) the edderl n t he
first instance fﬁrg&%gjgg%%ﬁggggﬁ tor et e%(%rﬁlgﬁgﬁgiedyi n status between one of
only a few p&ssidinnalicath firdicricmsprising a parser for parsing said inputted

conversational messages, said parser comprising: means for analysing the
conversational messages to detect a change in the status of a deal, the deal having
a plurality of possible statuses; means for analysing the conversational messages to
detect deal related information relevant to said detected status of the deal; and

20 means for returning a parsed message comprising the deal status and relevant
deal related information to the user interface.

Embodiments of this aspect of the invention have the adva.ntaéc that
parsing of conversations is greatly simplified. In the first instance the parser needs
to detect changes in status between one of only a few possible deal statuses.

25 When a change of status has been detected there is only a limited number of
terms of deal related information that are relevant to that status making parsing
very simple.

A second aspect of the invention performs parsing on complete
conversational messages provided from the terminal. More specifically, there is

30 provided a conversational dealing system for trading instruments between
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25 When a change of status has been detected there is only a |limted nunber

of terms of deal related information that are relevant to that status

maki ng par siigosoisssy Si npl e. A second aspect of the inventpepuiRRieins

par si ng on corrp(ete conversational nessages provided fromthe term nal.

More specifically, there is 30 provided a conversational dealing system

for trading instrunments between 37747 v1;, T4FOH OOC WO 03/012588

PCT/ US02/ 24021 counterparties, conprising: a pluraljty of trader term nals

each having a usenterpanties; éomprisingr a plupalityt ofitpdanterminalsicach bayings Ysil t r ader

deal related information as. conversati I erm nal s
Ff[aT%aéeﬁ"’BPﬁg}g ’x‘?ﬁ displaying Wite %&?@P&&? Pelack & rfbrnfitith af

comuni cati ng Wt nmuni I ons network, the trader

termnal s each drdbiRionAGAREdgsd, Btk RadeRtedinals commuyricasing gvithaiach odyouvia ed
conversational nessage, wherein said parser includes: neans.for receiving

conpl et e conversamronsikations ek, theimiden crpinals E EOBPTFING 3PN al ysi ng
the conpl ete nmessages tao. detec | | A0 idcfldy:. a parsed
nessage; and neéﬁggf‘ﬂgs?‘éﬂ?ﬁ%f%ﬁ&?%?%%@?ﬁ%@@gﬁ% the user interface.: °
10 Parsing conpiheldd for reesivifg camplute komicrsationad mivssgiésyframl vizmssyiotarfacaand t

enabl es a structured approach to parsi n‘%céfo bﬁeﬁdﬁgt@ﬁf n \An%inChdtfhr?n message
can be parsed foopaplysingghe sompleieimesiages fOgIrteck e "Lt HERGRUOR 2482 ™ st at us;
and then parsed_|] %e N Getinihd el dabsell nicdsagt k®the ubbi s i s not
possi ble in pri%Pir%rdtamsy égr'rns&jt\"/‘v%gﬁﬁpgr se éc]hgrpact er bygchar acter. 15 A
third aspect ofintdtfacé.nventi on enables the user to view and alter parsed

nessages before they are sent to.,the _.counterparty.,M fLeally, there

i s provided!® conver%ﬁ%%ﬂmlﬂgﬁF’P?fd’%%‘fcgﬁ?&bfsw?ﬂ%%‘?vﬁaag%gi[sra%Jﬁent s

bet ween count er pakl & SeruGAFHAapBloadh tofbalinlf @ il ddopiedigmubidhabe mesaghchaving a
or

user interface Inputting and displaying to the trader dea| .related 20
information as beparexdsatioantr a fisst Sngtien, sueheasichapge indeal $45us: and BRuni cat i ng

with each other via a’'communi cati.on; 8 1 bRRbABE &t €ach
further conpri E?"'Ffﬁla‘ﬁ 2Janst H‘F@%:dpbé’;}é? ﬁ'§£ é@%‘gml"nputl%ggp %s?ll&erﬂsq?t i onal
nessage, wher ei QorenRivhiRPpaf charaéetBlecharacians for anal ysing conversati onal

messages fromtHe user _ ) . 4
15 A third aspect of the invention enables the user to view and alter parse

messages before they are sent to the counterparty.

More spcciﬁcally, there is provided a conversational dealing system for
trading instruments between counterparties, comprising: a plurality of terminals
cach having a user interface for inputting and displaying to the trader deal related

20  information as conversational messages, the trader terminals communicating with
cach other via 2 communications network, the trader terminals each further
comprising a parser for parsing said inputted conversational message, wherein
said parser includes: means for analysing conversational messages from the user
interface to detect deal related information and form a parsed message; means for

25  returning the parscd message to the user interface and displaying thf parsed
message; and means for confirming or altering the parsed message content prior
to transmission of message to a counterparty trader terminal.

Once a parsed message has been formed, the user may accept it, ;dit it
or cancel it. The counterparty will only sec the final message that is sent, if any.

30 Thus, ifa trader makes a mistake, changes his mind, or the market conditions
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interface to detect deal related informati on and form a parsed nessage;
means for 25 returning the parsed nessage to the user interface and

di spl ayi ng wH9spassed nessage; and neans for confirm ng ectAlshfideng the
parsed nessage content prior to transm ssion of nessage to a counterparty
trader termnal. Once a parsed nessage has been forned, the user nmay accept
it, edit it or cancel it. The counterparty will only see the final nessage
that is sent, if any. 3o Thus, if a trader makes a m stake, changes his
mnd, or the myjddehlycRaibe] thHeltfadet/caft Shatige of dEIBEDAREsIYP thar WAaHE Stherwise

PCTI US02/ 24021 suddénly change,.th_e trader ca chgng,e_or. ﬂl(;l ete a nessage
that woul d ot hbaveibeen snsRobendyisshis ronvepientgr the Fradsrpitds Righleni ent to t he
trader, it is high advant . I kdilhan as he
does not have f%‘%‘%&% dt ?fs;lcé&r%gg%ﬁéﬂﬁééﬁ%ﬁ%gﬁﬁ@ﬁgagﬁ%?gcesses
until he is hapayingipokitbh SndBhisiidught protesses mintiblac iahappyywitle s position.iiai ch
conversations arc parsed as they are typed in, this is not,po si.?l e. !
Al t hough ei tShe PUBRATE §ysteans, iwhigh conversstipns are patsH ai%’éy?"é:r%‘:%‘g’ *feal  once -
it has been co m‘ﬂt ForaR) @chnidifl the el of @ dedle
counterparty, %#gﬁsgﬁlscun é‘éﬁgﬁ%. c?’ﬁ?ﬂ?gr aspect of the invention
enabl es nor e ! loate ivihes beencempletddy they have] by thencreveaked theirdiand g thsane
counterparty at any one tjine, If t parser detects information relating
to a new deal &PW?WMEE?EQ‘&PW § of the status of the present deal,
it inotifies thd usep dRh& EpeCofthd inventitiénabley flosethadone convesaian tios
initiated. More specifically, there is provided a conversatiopnal dealing
system for 1015 Hercadiemgwitin thtersame counterpareatang 906 timlcp Hithe parser st sing: a
plurality of trader .term.nals each_ having. | ENputting
and di spl ayi ng “P?{@‘H‘E&Bﬁ to ?ﬁlg‘éﬂ’?f%fa &%ﬁ?%?%ﬁ%ﬁ%ﬁﬁ%%?gat i onal
messages, the tgadRl ddak ifRdifieSthe uodimtBifiatand g neividoneastioo] bedealjin a
communi cati ons network, the trader term nals!each further conprising a
parser for pardnitigtedai d i nputted 20 conversational nessages, wherein said .
parser includes: nea faor | FRRar ' §|§gges§stf:,&lqmthe user
I nterface to detect g’i%ﬁg?céﬁal@géacn opmtlgﬁ%g%ég&fﬁg?ﬁ par sed nessage;
and means fe§ reidiginRgurhés Pawsaticomnsspagtes| corpyising; a plurality of trader

terminals each having a user interface for inputting and displaying to the trader

deal related information as conversational messages, the trader terminals

communicating with cach other via a communications network, the trader
terminals each further comprising a parser for parsing said inputted

20  conversational messages, wherein said parser includes: means for analysing
conversational messages from the uscr interface to detect deal related information
and form a parsed message; and means for returning the parsed message to the
user interface and displaying the parsed message; wherein the system further
compriscs: means for initiating a deal with a counterparty on request from a

25 trader; and means for initiating a further deal with the same counterparty on
detection by the parser of deal related information relating to a deal additional to
a current deal.

A system embodying this aspect of the invention has the advantage of

being highly flexible and reacts to the way in which traders work and think. If a

30 trader, at any stage of negotiating a dcal with a counterparty, asks for a quote on
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user interface and displaying the parsed message; wherein the system
furthe[ fcorrprlsgs: rrgans for initiating a deal wth a counterparty on
reques r O Fosforases ader and nmeans for initiating a furt tth the
same counter par&y on detection by the parser of deal rel ﬁl‘ﬁn g)\rﬂrration
relating to a deal additional to a current deal. A system enbodying this
aspect of the invention has the advantage of being highly flexible and
;tegcts ]EO thety\g{y_ln vvh:a;h traders work and think. If a 30 trader, at any
ge of negotiafifeladd ¥ReA! theisistend welDddtéce tit quyte raqiest 4miriniiatpieotew on 37743
vl : nFOULOOC WO 03/ 012588 PCT/ US02/ 24021 an unrel ated deal, the temw ||
det ect that quodeal Bethdeas, andiany firthesnew deals gan progress 19g¢ cﬂé‘éﬂ"é’,’“l’%ay any

further new deal 5 ca OQy €SS . I ' I

_ ; [=eTs! of
each other. Pri °%ﬁ“a°’§‘§?'s‘fq%?f;h%th?g;?éﬁgﬁg}%mggﬁlcga@g}é&g%gt%?on E? g %e hel d
within a given gpptHed Rithin gienddynRifartyiatEny dnelima f urther aspect of the
I nvention, a parser. is dunb .in that it retains no f the deal

€ . kpow,edge o
][nlalkle ngoﬁ{) ;)Icgls;ﬁg ;I'Ee ﬁa%é’eﬁ?ﬁéﬁ&‘é@%m T;“Qﬂn’é(?ﬁ'ﬁ%’r'ﬁﬁwgﬁn %'&rfﬁﬁpﬂs a
e f ¢ ABRE pfREQIAIE SheRE pards QIR
specifically, th‘é “gel ¢ prov%g'? co%gersat I onal dgal isng stdsfte?r;c?ggl?& tradi ng
ltnstrurants bﬁt?]x&mmmﬁhmpmpﬁéing;hmmmmm:mh@m ipforspag@gn.t r ader to
erm nal s eac avi a user i{.nterface f.or, inputti. . i ' to t
E (r__} ??n_er Ideal rel at eQ%PFFfsBFﬂ'é‘Fh\‘J s ‘scpdﬂvg"rds%f?ﬁ‘(’)cﬁéaahggr%?gglgngss?ﬁ%rﬁg&??adgr e
nal's commypye Vhisbeieh colidtepartes) ca mmmwmdt k
trader termnals eg(i:rh&?ﬂ’rtﬁerc comgrisi&? a’ga[rnger or[ﬂpargin Saq/\/gr e
|np|utt_ed ignvetamlnahrmthhaum' r ingnfccfon inpattinganddisplaying tedg%‘.“ ans for
anal yzi ng conversational nessages fromth Myl f det
related i nforrrafiF’gﬁé“&ﬁ&’??‘B?%%%E?"g&ﬁa%&%%g&;é%gr%é %Lé(g%s? ormr)etﬁrﬁ?tngqte ﬁla
par sed message tgmifGicatifwith RiBIJiRGS A ChnitharitAlons getivoek, pla adtr message;
erei- i on returning the’ parsed message tQ the useyr, .interface, the parser

rzgt aEirTgsdno recowm#imdlﬁmﬂse@mWqufﬁémﬂ‘@éFidtiﬁPWﬁdch it rel ates.
odi ments of t A Sofif REhed! whiltn/sil SRR bR BlaREAge that the

parser is very §PW’|§P hbre, as t parser stores no historical
information ;5  conversational messages from the user interface to detect deal related information

and form a parsed message; and means for returning the parsed message to the
user interface and displaying the parsed message; wherein on returning the
parsed message to the user interface, the parser retains no record of the parsed

message or the deal to which it relates.
20 Embodiments of this aspect of the invention have the advantage that the

parser is very simple. Furthermore, as the parscr stores no historical information

it is easy to download it to the user, for example as an Applet, cach time the user

logs on to the system. This makes the system suitable for use in an Internet

cnvironment and makes it very easy for traders to access the system as they not
25 have to load the parser onto their workstations themsclves. It also reduces the

overheads on IT support in user organisations such as banks or other financial

organisations.

In a further aspect of the invention, a level of filtering of parsed

messages is introduced between trader terminals. This allows parsed messages to
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it is easy to download it to the user, for exanple as an Applet, each tine
the user logs on to the system This nakes the systemsuitable for use in
an | nternetyqogiyikggnment and nmakes it very easy for tradepgrfyRoafAss the
system as they not 25 have to |load the parser onto their workstations
thensel ves. It al so reduces the overheads on IT support in user

organi sati ons such as banks or other financial organisations. In a further
aspect of the pOMRAREIdND ensurk @A Ithdfcohfories itgbwincparspdrating sulesysfshd s

i ntroduced between trader termnals. This allows parsed nessages to 37743
vi; TIFOL1. 000sys¥®®m03/ 012588 PCT/ US02/ 24021 be checked to ensure that they

conformto the busipess or. rafi.n Sional/@daBRg syMREFR
specifically, ther el{)llo'éc sﬁfé\gﬁ%gg‘ﬁ%ﬂcé r\E/)g_lrjgtg% %nr‘l’gﬁ .doeal I ng _silyswteemofor
tradi ng i nstr ugRdihg iBeLMRAB beowRhebRREipaais, comppsing: apluralitynifradéri ty of

trader 5 term nals each having a user, ipterface faqr.inputting an

di spl ayi ng o tarminalssaeh bavinga usepingerge for APUEERE ¢ dé?%f@r‘@%ﬁ?cgcﬁal
messages, the tg Eq[]’mi SHUEHR At fbGages ihe BAGd @il via a - .
comuni cationsdﬁ'g?%Fé,ﬁ{f e o?iaaagr tgcﬁnmnal sagg;lch further conprising a
parser for par gbmguaitatng withiachotheoin/ecaaminictionspesvagoshe wpdarei n sai d
parser includes: neans fqr analyzing to conersatio.raaI >3sages fromthe

user interf ace 'raunHs cach f corap PAIB IS andP T orm a par sed

nmessage; and Mgz h@ond RlelapésN@hérki sBidpaner iiRIGRTMeim forumalydingr | nterface
and di spl ayi ng the parsed nessage; wherein the %Stemfurther conprises: a

server for ecebmicrsatipral gessagesSeomy the usecinisdpergoistact deal erlated informataRt i on

fromtrader term,pals and (distributin [ S
destination teﬁﬂﬁi%‘kfpﬁfg'gﬁ%?aq%%&%?oﬁé megﬁgdgg’r%&gﬂecﬁ g%éﬁthc
acceptabi ity Qfer iRRHIRAnARIEDEYIRE thePdrseldmdtbage] wissdein thesystemafurtheri or  t o

comuni cation to a destination trader term nal n&igfor .rgéjae ting - -
unaccept abl e paosgdsmsagebfmﬁ_qmﬂﬁﬁqulﬁ u ﬁé‘ﬁﬁl ssage to the

destination trader termdnal_ . This . :l.%m T Li fasdigs thhe advant age
that illegal dé&égnwr%%“%d?%cﬁgrﬁggg% W t O%Paﬁeal ls)eie%g_agreed on by
the parties;s Myegfiufon tdrignds, tieseiveginclodingimmhsifie checktheiacceptahility of o ensur e

t hat each party has sufficient resogrces ,tgl ) .
parsed messages sent from a trader terminal prior to communication to a

destination trader terminal and for rejecting unacceptable parsed messages
without passing the rejected message to the destination trader terminal.
This aspect of the invention has the advantage that illegal deals can be

20 fltered out without a deal being agreed on by the parties. Moreover, the filtering
may include a credit check to ensure that each party has sufficient resources to
complete the deal. A credit check may be integrated into an institutional credit
system which typically set limits on the trades that can be completed with any
counterparty over a set period of time.

25 If the parsed message is rejected as unallowable, the intended recipient
has no knowledge that the message was ever sent. This is advantagedus as the
trader does not disclose information as to his dealing position except when trades

~ are possible.
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conplete the deal. A credit check may be integrated into an institutional
credit systemwhich typically set limts on the trades that can be

conpl eted W Mgg COUNterparty over a set period of timgpcpARebhobne
parsed nessadge IS rejected as unall owabl e, the intended recipient has no
know edge that the nmessage was ever sent. This is advantagebus as the
trader does not disclose information as to his dealing position except when
trades are possible. 37743 vt: T/FO LDOC WO 03/012588 PCT/ US02/ 24021 Thi s

aspect of the inventigg j cc%@meM\éaﬁﬁ@gegysdaamlgeo@raewé\&nfsmd&ss
wasting time, often in a very volatile and fast noving market, on trades

whi ch  woul d othau‘ngslmcbefmﬂpeomwcmﬂmm ﬁéﬁ/\!ﬂﬁ%gm%t’t‘we?‘ desphishen

concluded. In a further ect of, the t yed at the
user 5 int erfa&'@“]ér%h‘éb’}sb ?"é‘iﬁ’&‘é‘cfséfﬂ%%)r %{ld Tﬁﬁéﬁ Kfodrﬁgﬁgfo(gmflcal ly,
there is provided a qgrg\fg&ﬁétakpzaaéftﬁeﬁivbm:ﬁmtﬁgasfdmplayedadhclgscrnstrurrents

bet ween counterparties, conprising: a plurality of trader termnals each
havi ng a uses |mmfai:aue colonrmqsdtaeqor@naﬁmomm ‘aying to the trader '

conver sat onal| Tessaggs:d REbdl e lprbRha FebokEbAIoR! deiing itemioader

termnals 10 communi ’eac er via a communi cations network,
wherein the co %g%wﬂ,@hmm@mmm&pmm&wmmg aplenalityof adeted formto

i ndicate to the wuser the origi n of opversati massa one
preferred enbodiqrminals-caehshayings F‘&géfdfcby‘l’f‘ﬂﬁ‘ "%8} gﬁ tl'adr?pa first
col our, rressages enel; afﬁileg ge&éaﬁfcial/cdxﬂfo?mﬁ&ﬁp@ﬁk &ﬁ’dc@bﬁ’nnmak5 and
nessages genera £orye 2) sy Ina third col our. éystem nessages may

i ncl ude par sgd Wu@wﬂl:nﬁmﬁnmcm@%ﬁ tlgﬁwpﬂbd‘t ceehtér sat i onal
nmessages. Preferably, warning mes

erro e each
shown in a furtcﬁ’é‘fﬂse%?‘&hm‘“%#ﬁa’é é‘gﬂéﬂf‘c ut %(EI Avent |on ?fgs t he
advant age of mifusg]. ﬁygp&w%ﬁwrﬁﬁonmagwe intelligible. This is very
ast n

inportant in a g market in which a trader btl;:ave many deal s
pending at any tine ahdondpruﬁunod]cmbod@en@qmsqag@p geperated by the user are
shown in a first colour, messages generated by a counterparty in a second colour,
15  and messages generated by the system, in a third colour. System messages may
include parsed messages based on user or counterparty input conversational
mcssagcs
Preferably, warning messages, error or danger messages are cach shown
in a further colour.
20 This aspect of the invention has the advantage of making the user display
much more intelligible. This is very important in a fast moving market in which a
trader may have many deals pending at any time and in which he is required to
analyse deal information very quickly.
BRIEF DESCRIPTION OF THE DRAWINGS
25 Embodiments of the invention will now be described, by way of example
only, and with reference to the accompanying drawings, in which:
Figure 1 is a schematic diagram of a trading system;

Figure 2 is a further schematic diagram showing the main functional

components of a trader terminal;
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anal yse deal information very quickly. BRI EF DESCRI PTI ON OF THE DRAW NGS 25
Enbodi nents of the invention will now be described, by way of exanple

only, and wijdodifit@sence to the acconpanying draw ngs, in pdiygsuriigure 1
is a schematic diagramof a trading system Figure 2 is a further schematic

di agram show ng the main functional conponents of a trader termnal; i
37743 v1; T4F011. DOC WD 03/ 012588 PCT/ US02/24021 Figure 3 is a view of the
user interface of a

rader Termpnal . a ' ' ' t of
the invention; Fi gurl:tég“ﬁc ?é‘%“%ﬂﬁf‘?‘é“&?@%‘ﬁ%%?%ﬁ?g'?s ovﬁaﬁgmgﬂ%g@nger of
conversation page embodifiertWfehednvenadonyvi ew of a deal stack wi thin the user
interface and showing the deal detail_ panel; Figure I s.a furt.her view of
the deal stack and digare ddsasimilasxicy tofgusr Shod‘f‘?géf‘ e OTHRP ght ed i n
t he deal detail nel fromfigure 5, Figure 7 is a further view of the deal
stack show ng apag‘ 1 detail panel for 10 a conpleted Forwards deal; Figure
8 is a further viewRpgurt Bas aeied ofs dekstadkovithin thémescrivadrfadeand shopingethe
di'spl aying an 'errori box; Figure 9 is a still .further view of the deal stack
showi ng t he deadcahéqt&lecbanel di spl aying potentially nodifiable fields

hi ghli ghted; 15 Fi géﬁi@fé%gi‘fh c:txlt?&' Eiﬁlaa'e 136k Whd Hedl Berall pael dathai | panel
pot dea

showi ng a conplete I ncl udi ng the val ue of the done deal ;

Figure 11 showsdiffeeentidel highlightedintthe déabderaih paned from igwse81  showi ng a

forward deal with a $pot t er, sags; s 18w t he
Spot rate query rressl'i%‘é“ﬁsa?ﬁﬁ%@“{ﬂggg‘ﬁégr%smg?ghg‘ggghgc%lc%?\ath \ra%%rty' s deal
detail panel ERUTOrWRASEGB. Figure 13 is a flow chart showi ng an

. 1035ado
overvi ew of ?he arsin rocess; )
P Figt?xc% is a further view of the deal stack showing the deal detail panel

displaying an error box;
Figurc9isa still.furthcr view of the deal étack‘ showing the deal detail _
panel displaying potentially modifiable fields highlighted;
15 Figure 10 shows the dcal stack with the deal detail panel showing a
completed F/X Spot deal including the value of the done deal;
Figure 11 shows the deal stack with the deal detail panel showing a
forward deal with a Spot Rate Query message; and
Figure 12 shows how the Spot rate query mcssagé of figure 11 appears at
20  the counterparty’s deal detail panel as a warning message.
Figure 13 is a flow chart showing an overview of the parsing process;
Figure 14a and 14b arc flow charts showing the parsing process in more
detail;
Figure 15 is a screen shot of a second embodiment of the user interface
25  showing a parsed message entered by the maker;
Figure 16 shows the screen of Figure 15 when the parsed message has

been sent but not picked up;
Figure 17 shows the taker’s interface when the parsed message is received;

Figure 18 shows the taker’s interfacc when the system is waiting for the

30 taker to quote;
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Fi gure 14a and 14b are flow charts show ng the parsing process in nore
detail; Figure 15 is a screen shot of a second enbodi nent of the user
interface = 6dnavds®g a parsed nessage entered by the makercr/Bsogasr: 16
shows the screen of Figure 15 when the parsed nessage has been sent but
not picked up; Figure 17 shows the taker's interface when the parsed
nmessage is received; Figure 18 shows the taker's interface when the system
is waiting for the 30 taker to quote; 37743 vl1; T4FQ 1. DOC WO 03/ 012588
PCT/ US02/ 24021 Fi gurEigare 19rshaws theanakpiescresn adien a Quatsdhreseititbt e i s recei ved;
Figure 20 shovs the gaiercon 3Gl AR MO kAl Gln D3RI BRikaRD:  Figure
21 shows an exanpl e BUIS Aharni ng nessage and an error nessage together with
a second conversationgﬂeimg;hbwktdaraeqblmfhminihgmcwagsmdzmeqrsmsﬂcn; 5 and
Figure 22 shows a further exanple of .wagning.nessage TAl LED CRI PTI ON
OF THE PREFERREDgENRODithRNFcOndfon 8%5’?‘{‘3 ?’r‘&‘f%‘g‘ %&hgﬁﬁ?f%ﬁ"‘i‘%%?n figure
1 is a conversatjional dealing systemfor trading a variety of financial

i nstrunents. '8P unent s whi ch may be.to ‘traded include, but are not
linmited to, foreign Bigakadloshopta Mrtepetamploofivarniog mesyagesout ri ghts. Al t hough

the follow ng description will ds, it is
to be ynderstoo@ﬁﬂéﬁ@?i@??‘&%ﬁ%gmmg%@ﬁP ustrating the
i nvention and that thg LoNEMNLORddSERatkilfiih Buicq BBYoRaTshtion déaling
financial instrumentS or even to financial “instrunents. It is equally

applicable to 15ysdiefdradingp Gficguof finaneial instwgenss. cinsaaments Whishai b es,

metals, etc. The illusfrative system i ef er At waRfed system
in which tridertsd Hﬁfi‘ﬁFc@ité‘r#"ctﬁF“&eﬂi?’%?J e°§§‘*¥‘ﬁ§ﬁ?@§§é§?‘§er m nal s
across the int efaﬂqbumgﬁ@%&&gﬁmmwmﬁwommmamfmﬁs;mges
between traders. The ™essage content is automatically parsed by the system
to identify dealanddbraacds, 26 todenaderstopd that ghivis prrely %%’E&P;"c"ﬂ%sci) si ng has

detected a deal xﬁ&s%:[aggg &:Qaurl]\q'.%tioﬁ Qx?d that the invention is not limited to any particular

financial instruments or even to financial instruments. It is equally applicable to

15 the trading of any other fungible such as commodities, metals, etc.
The illustrative system is preferably an internet based system in which
traders communicate with other traders from trader terminals across the internet.
Trades are agreed upon by an exchange of messages between traders. The
message content is automatically parsed by the system to identify deal related
20  content for processing. Once the parsing has detected a deal status change, the
remainder of the deal processing is handled by the deal stack. Deal status change
need not be entered by conversation but may be directly input from the traders
terminal, for example by using on screen function buttons or keyboard driven
. menus. Thus, the system also allows users to deal by a simple exchange of deal
25  content data which is non-conversational and by a mixture of the two methods.
‘The following description gives an overview of the trading system within
which the user interface is used by traders to exccute deals. However, it is to be
understood that this is only one example of a frading system suitable for use with
the invention. The invention is not limited to any particular trading system but

30 is applicable to any system in which a trader is trading multiple instruments, Such
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remai nder of the deal processing is handled by the deal stack. Deal status
change need not be entered by conversation but may be directly input from
the traderswadeigirsagl , for exanple by using on screen funcicomstaasdzins or
keyboard driven nmenus. Thus, the systemalso allows users to deal by a

si mpl e exchange of deal 25 content data which is non-conversational and by
a mxture of the two methods. The follow ng description gi ves an overvi ew

of the trading systemw the user inte traders
to execute deal SSYSNHV@% “‘i“imél\,(sl’af‘g %@Pcﬁicd%'?gf% ‘{ﬁgﬁﬁﬁg bﬁ% i sb%)inl y one
exanpl e of a tr &%ﬂc Sﬁgﬁ ?'Hséya&amh&df&m&éﬁrwﬁ&pcrdthesmgweeﬁuabhostahe

I nvention is no l'imte o any particular trading systembut 30 is
applicable to amaybysbmﬁgumd infany pther mameRsr i s trading nultiple instrunents.
Such 37743 vi; T4F0 00 V\D 03/, SYNSTP be

I nternet based or tg ver‘lt§ %ﬁg%ﬁﬁ%ﬁzlgp%%d%ﬁéat e dr‘iﬂtyvvor k. It
may use a di §”bf?ﬁ'ilﬁ§jo?srcﬁiht faﬁﬁimanﬁlécte@dimhgh wsystegn intzeckt ¥l Thesevenr  may
be configured in any other: rranner Referrin PWtOflamg r_%?tr |ng o
system 10 di scl Gemd 12 somgumiratsyvith tads FEFF&“P’?%/ ‘g? t hank tra %pﬁg égnnect ed
t hrough a system i ntran an mﬁkmemshmeader
termnals 16 at “BRAR™S ?géf& nﬁlgol?cgét r%ﬁ‘é‘?ft@ (J:igdmtbrgnl cations network, here
the Internet 14masidy boéal pxb;a&lﬁng fdkt:sapimcsatmdcﬂtlwnmnhjlérwlﬂyd@m@é%ﬂcs

processing takes place at trader tern nal s 16 with d nes %eslg\ bei ng
passed by the sdcipgipassed hy thesepver "P’rr%té"? f&c al’s’ 16. The 1o

server farns_al so M®ahR BkckGiEle spéttmsmosy st ens
(not  shown) mtos'érﬁggﬁémﬁie%%a% cbcelfig{lt eddgrﬁot(&j)uced and tragge Y

settl ed. The deghéwn)oanablpdeal tickets tolte mémcnhamé u@rimerchfF%ét ng 3931% he
trader or through parsed conver tJ X 84 as wll
be described. PAFSHAYE PIWDS ig °rt‘ﬁ' t?ya%)g t‘{%erm na S. %?Fl gure 2
shows the’user tg B@Alﬁbﬁc,ﬂc@xm&a B@ﬁb&enq&d@@easaan\berdembad Pashgrakes cal [y. A
~plurality of trader termnals 16, two of whom are shown, commnlcate with

each other, and puct:latﬁtchadcztugmmdal s) (not shown) by exchang| ng
conversational messa%es V#atia ss stem SerVafsrléQ_fm:ﬁ‘Qs&&rsranffahhe server

farm Each client te & YR rEe ogi ¢ conponents: a user
interface 20, schematically. A plurality of trader terminals 16, two of whom are shown,

communicate with each other, and with other terminals )(not shown) by
exchanging conversational messages via a system server forming part of the server
farm. Each client terminal 16 has three logical components: 2 user interface 20,
20 a communications module 22 and a parser 24. The client terminals are typically
a suitable computer such as a PC or workstation having conventional
components such as input devices including a keyboard and a mouse, and a
monitor, which presents the user interface to a trader.
The trader terminals 16 and the server 26 communicate via
25 communications nctwork which may be a private network or a publjc network
such as the Internet, for example via the World Wide Web, as shown in Figure 1.
The communications module may, for example, be a modem at the trader
terminal or client local area network, or some other suitable device. _
The parser 24 performs an analysis of conversations exchanged between

30  trader terminal and extracts deal related information from those conversational
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20 a conmuni cations nodul e 22 and a parser 24. The client termnals are
typically a suitable conputer such as a PC or workstation having
convent i onakyo gsp/ip@gent s such as input devices including apdgy&Raidiand a
nouse, and a nonitor, which presents the user interface to a trader. The
trader termnals 16 and the server 26 communicate via a 25 communi cations
network which may be a private network or a public network such as the
Internet, for eexahyiges asiwill bhelesdfibédindend. Bbb funcsionssempppems githe 1. The

conmuni cati ons nodul may, r, exanple,. b . fopr m nal
or client |ocal sya‘&%*ﬁ%&%%&%i‘?ﬁb?“%gﬁ’éﬂﬁf%%? %écgﬁqam e eé\}:a(?}él; iﬁemparser 24
performs an anajysbmnRiniGeBOY Ricdalei22nse Srefehblyoduiviieidsd e thStader agtminalser ni nal
and extracts deal related informati on fromthose cmersationzﬂ\ﬁq]MS vl:

T4FOL1ACC WO 034sahzpplét exchtiogooiraieotops e shtis gesens This meags that 24 in
detail. The function ‘i conﬁﬁ%gt%%ﬁgfmgg&wﬁgﬁmrmc@mhﬁc_ t he user
el s 'software for

i nterface 20° anff r the conmmuni cation nodul e
22: arc pref er ablydQWnbORERN niap bk dend bpateessinga vuirailssitean die Vignd Bideeach -
time a trader 1 ogs on to the system This g?ns that the client.5 term nal

does not have tWebt dihe systam 4Bmaaxdr 8sqd Pyt ERACr PR MATCEY! eig i 9TERE Bhe system
A, O unt eh TR Bq IeRSyeber yfvesad, the St RliteRlbdrcdaderolged W de

Web. The syste may be use no matter where he or she is
| ocat ed. Howevegamodsts of tirrdney sbeurrentyeprogistss ps well asntherfoagiblesianddia very

| arge amounts of currency apd currenc roducts, as well
fu nSi bl es, aAd, Pﬁﬁd%hﬁ?sg%&/ftt’ffgté’, banks sndqtpdrapsaipiops gR Rreen ﬁ?fa%t“ﬁ’té‘?’%”s'
institutions of ﬁ#&%ﬁﬁ&@&rﬁé' breXifidy Ahd 8&8bility TV dyRenas advahbgeqanodabi | ity

and flexibility o e systémis advantageous to traders and is , not
avail abl e in privaderaand is movavaiablé inrpaior ars sonvierpational dealing syspemeil Whidcess i s

limted to a proprietary petwork..-ln the preferred enbodi nent, t he sever 26
i ncl udes a deal53%%&“}5%&]%Prgpnit¥yé‘ﬁ§¥°r§er,\/er 30. These forma part of

the server farm of fj0ie@rcferred EntibRiBhedtfthe Sdver 26 irthides ¥ dedl Sgrvertd8 aidiaai | s of
proposed deal s agai nst busi ness and banki ng rul es and Il_gﬁ/s ot her checks
to be made bisf orchatacyerdfhsEatselform 3 partafdes serisr frm of feurephy Lhe degl server

counterparty. Tk;icg tg@é/ﬁf)i, H]%ld'égﬁs BP&oE&@& dE@sk&fa.i'n& Glsidbst MArdakkiRg $8les ddaat

allows other checks to be made before a proposed deal is made visible to a

potential counterparty. This may include the deal maker’s creditworthiness; that
is their ability to settle the trade they are proposing. The chat server 60 handles
20 the exchange of conversations between clients on the network. As will be
discussed, conversational messages, which may or may not contain deal related
information, are passed between clients via the chat server. A client can
participate in several conversations at any given time and can conduct several
different conversations with a particular other different client simultancously,

25 allowing two parties to have two or more deals under negotiation at the same

-

tme.
Figure 3 shows the user interface which is displayed at each trader

terminal. The display comprises a number pancls. To an extent the pancls

displayed are configurable by cach trader according to his or her preferences

30  although some of the pancls are permanent. In essence the display 100 includes
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is their ability to settle the trade they arc proposing. The chat server 60
handl es 20 the exchange of conversations between clients on the network.
As wi |l be dicawisgs. conversational messages, which may GepgeeRfk contain
deal related i1 nformation, arc passed between clients via t%e chat server.
A client can participate in several conversations at any given tine and
can conduct several different conversations with a particul ar ot her
different client sinultaneously, 25 allowing two parties to have two or

nore deal s undegyaegtidnal donthisets 1025 1040884 106. "Contkingti102 i3 techapper ofthe user
interface which is displayed at each trader termna .,Str'I}'P‘e iShs‘g':‘Hi%'

conprises a nunbyec gamtaines Niliﬁxéﬂﬂdéﬁfeﬁt‘h%‘f‘@dbaﬁ@%ﬁs? Y
contigurabl e by caGhet §l5les RRCHAHIR0 160l F100er Bffe ik a0EeToIA: 2l hough

sonme of the pang? essence t | splay 100 1 ncludes 37747
vt; T4FQ LOOC WR df3hddonedterPish/coliirablORan tispley 108t i onal cont ai ners 102,

104 and 106. Container 102 is the u r . of th t.hree copt gl pet d .

extends acroéds the wHeR #PRSF CQ‘}ﬁ@nﬂioé‘Br‘giRhyBBﬁEgﬁtvﬁ“{lhgqﬂ’ﬁf)g}caﬁ@B'H{igl%ger is a

lower |eft cont %cr@z{dc;s%spﬁg% | EQUPSE tht PilelsGRttRénYe didphayed B absiped| ef t of
nfrgdra

the containers is a co e 1con display 108. 5 The upper container
only displays panebfrwipridriticedupanel wiktepriority luhajtriot bt obsayeed: raprackwithspl ay

area. Each of the panels which ¢can be displayed.is.assian f .fWo
priorities. A pRRefityg may Be cqyered Pr E"ﬁ'@hﬁ“ﬂg‘t“gﬁb 5‘6§‘£’1’ &4° 'ﬁsq’p"acgg*?‘ R%“t"%
priority 2 may R, GOMRS & haditalltd ®herf e Gah@iiGhVisiblerllewing@lhic diti eortainedice t he
panel data nodel is malintalned when the panel is invisible allow ng the

data contai ned 1@bt displayedivishaleycboapran visibinegii8cone vi si bl e again. There arc
Figuree 3 ana 4, 1n TG Agaes ehtpendts Blndryhlnbard RO TR 11,
in the 1 ower |efe SBWhah BRired®4nd 4. B theluppertontainen\l 67 isalisptayed adeal staglo
contai ning a nunber of cenversations_in which the trader is ticipating,
and 111 16t he. | Qesinthlowet sihcapiwner 104 isSpleicrLtcont FHEONATA 1 1Bnver Sat | ons
comi ng- messagdeNRE ARy ) SRR I CRRACRRE BAARhg A in P
partici pating, aReIWRY rigiechtainer is displayed an incoming conversations panel 114 in

which incoming conversational messages arc d_isplaycd. ‘The incoming messages

include coﬁvcrsau'ons in which the trader is not yet participating, and may never,

participate.

The optional panels which the trader may choose to display include:
20 A Trader Deal panel (not shown), assigned a priority 1 and showing all
the deals done by the trader and which may be displayed in cither of the two
lower containers;
An Overview panel (not shown), assigned a priority 1 and positioned in
cither of the two lower containers;
25 A Deal Log panel (not shown) having a priority 2 and showing deals

logged by the system and displayed in the upper container 102;

A Rates Area 116 which displays the current trading rates on the system for

various currency pairs and which is assigned a priority 2; and -

A Conversation Archive (not shown) positioned in one of the lower

30 containers and which has a priority 2.
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partici pate. The optional panels which the trader may choose to displ ay

I ncl ude: 20 A Trader Deal panel (not shown), assigned a priority 1 and
show ng al | Wd&%lgﬁf‘l s done by the trader and which may bep&lgdohawef i n
either of the two [ower containers; An Overview panel (not shown),
assigned a priority 1 and positioned in either of the tw | ower

contaj ners; 25 A Deal Log panel (not shown) having a priority 2 and show ng
deals | ogged by the system and displayed in the upper container 102; A
Rates Area 116 whi chysQh® Bt se¢h fioREHgIE Lesdinetofahik papelsanchedeorbution ey st em f or

various currency pairs and which is assjigned a_priorit -and A
Conver sati on ArdongtheiriowersdgenThasions BAgPns Hfa’r‘?é’“étf‘m%/ H’ﬁl bodisqussed

t ai d i ch Lorit s Ntk bldn i 2588
PCTI US02/ 24021 DRloWapEoRaBAt] s Py bkl Biocl prein, TB B e

button bar al ofgk EutRin'enhSléEthe pdgton dthe parcl caibe Yaziad arawnd the scrdes, ¢ygr t ons
wi Il be discussed below The conversatjon panel,s ,but,t -b,%{,f

> COl ' de a
float buttons Crutsideths windowin whishthesnore sysemds displayeds This i o‘?é‘pﬁigﬂp‘anel to
be varied aroung_t r , todi dareralioptioial ipansihortheeae entire
systemis displ %ﬁéglﬁn@ﬁ’i@feﬂntgm%gtﬁg@ul d,hﬁtﬂ?ygr exgggl e, pv\,h, n.the client
wants to di spl ay lsgseanaibenpf donmertatipaneges. dn thepsabodiaent desqr G8P lfRber of

conversations open. In the enbodijrent descri - tions
may be ongoi ng &@NVEFANQNS May bgongag At PRe W{’Iaﬁgg"é’gﬁ&@gﬁ%&é t hat §ttahi sis
an arbitrary nugﬁgﬁﬂ@%@ﬁw&wﬁﬁm{b&&ﬂm i ncomi ng conversations

ng

panel lists only 1ncom onversati ona nessages. In the exa e of
figure 3, there is alsingdeingenuesrsationsinelilists oplydpconipg copycEsaionh ¢ he
client is not a. party.ta the cpnwersatd TIhe: Ea gt di gl ayed
under four headH88es é{*%?"éﬂ‘?{%s*?ﬁ‘g’% ugﬁ?{c%aceggglr? g}?g‘??%tﬁbﬁc?é‘ﬁ?ﬁdj ﬁtﬁunber;
Tine, which.is ylierbde e dlient £t alpagy ethecosarsaton.\ ke donvarsationds by the 15
counterparty; From which is the identity. of the,counter rt¥ Fn'{yt i ating
the conver sat i displapedtonder foag beadipgsciDs veughds theiniqye qopY mideal, 7t he

conversation. number; Time, which is the time at which the conversation was initiated by the

15 counterparty; From, which is the identity of the counterparty initiating the
conversation; and Message, which is the latest message line .in the conversation.
In the figure 3 cxamplc,. the message A Conversation started by peter@CITQ’
has been sent by a trader identified as Peter at the institution having the identifier
CITQ. The conversation was initiated at 13.34.54 and has the ID No. 1791.

20 Each new conversation is identified with an ID No. It is also associated with a
Deallnfo file which is a set of deal related information including the deal type:
Spot EX, FX Outrights, Forwards etc.; the deal amount, the deal direction
(maker, taker) and other necessary information. A DecallInfo structure also
includes the current status of the deal. Central to the manner in which

25 conversations are parsed is the concept of a deal being in one of a number of
states indicating how far the deal has progressed. In essence, these states begin
with No State, which relates to conversation with no deal related information;
RFQ which is the state in which a request for a quote has been identified by the

parser; Quote, in which a quote has been identificd by the parser in response to
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In the figure 3 exanple, the nessage A Conversation started by peter@, TTQ
has been sent by a trader identified as Peter at the institution having the
identifier weobfdiasée conversation was initiated at 13. 34.fpcfresd2das the 1D
No. 1791. 20 Each new conversation is identified with an ID No. It is also
associated wwth a Deallnfo file which is a set of deal related information
I ncl udi ng the deal type: Spot FX, FX Qutrights, Forwards etc t he deal
anount, the deahcdliFQecandemy/%mgﬂuchtthkéc# wéﬁ@P@ﬁ‘%PyméﬁqunﬁfBrnatlon
A Dcal I nfo str ture i.ncl udes the currcnt status of the deal. Central
to the manner i °88fﬁ/%‘1’°%\ lons arc parsed is the concept of a deal
being in one of a nll!ﬁ&?nc@ihth&ﬁﬁéoﬁﬁngmhmidﬁngspmdikabunhebdemm has
progressed. In essence, these states begin yvithggo, atﬁ, which relates to
conversati on wi burtons masked PickRifGloar'ef &5 ®ft3 the state in
whi ch a request _for aWhRh wilfuote, in
whi ch a quot h%ong%réagx L@ ctda? ?%Jé&%ﬂt pﬂagiggrgm:mrﬁsaﬁlgl?hd%se to 37747 v1.
- TAFOL1ACC WD OW&S&Mdsmwnadisphydaﬁ@amcmy fromi anywHieEh t he

deal is conpleted by one party re to r s at_the\p

quot ed. Under ne%RWCIFWP“F Hb%ﬂ’lﬁﬁ%&fg Tt &775 %‘ﬁlﬁ'éel '?yscoéwf) iawoh E)f{atlﬁgvm th
butt ons mar ked %ﬁ:cHPon EIU bu&aﬁnﬁésﬁvcrsaﬁﬁhpﬁhmopcﬂnﬁﬂiced ab
conversatlonfor lon t ec t clicks on the conversations |ine, which

will cause thabommk:ftemimncr HO&rferthSdecttﬂmVay@wm (Riga 43t A% Bispaintc o) our

fromany other conversatio n the [ S the
only conver 49t i Bif)Systgm cpyses ﬂ‘ﬁ?‘}"é'rﬂmﬁs E'oghéhf ﬁamﬁ%w&fsggfﬁg r?&d
Conversation paggh td&s%l@eﬁﬁqﬂésﬁ Ehﬁcmhﬁt:h%hﬁﬂtthﬁmiv&sm JWhehar the
sel ect ed conversation ig. 4). At this poi nt to the tem cause@u&l

spl ay

other parties tpmmpmstahenmenslwlsmtmsﬁﬁ@“mi’b’ ihe RRIRE at;

Conversat s an Oy 19BH T O R Bt BEpRORLTARK pBan iiich eI Akl e 0

joined it. Oncecgdd, u{astnvnsﬁ&ommmmdrmdfwmaﬂro:hmparm:mwhtcbtbq:hat to a
deal code, that invitation will be withdrawn fromall other parties to
whi ch the 195i nuivitatiorowasBt-sent . Once a trader picks up a conversation,

the conversation is oh0LY _ﬁgdgrrpﬂ:m up a conversation, the conversation is removed from

his Incoming Conversations panel.
The ‘Clear’ button, when clicked, causes the selected conversation to be

cleared from the display. When a conversation is cleared, the conversation
20 initiator will receive a ‘Conversation declined by username’ in their own
Conversations panel.
The “Transfer’ button is only enabled if a conversation is bil_atcral. If
clicked, the conversation will be transferred to the trader or Deal Code specified
in the Transfer Conversation dialog. Rules may be established defining to

25 whom, if anyone, a given trader may transfer a conversation.

The ‘Chat’ button invokes the launching of a conversation session and
also opens a conversation panel in the conversation arca. Multiple conversations
may be opened with the same person, although a warning box will preferably be
displayed to notify the client if he is attempting to open a second or subsequent

30 conversation with the same person.
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his Incom ng Conversations panel. The "Clear' button, when clicked, causes
the selected conversation to be cleared fromthe display. Wen a

conver sat i ORyg gs/dits8gr €ed, the conversation 20 initiator W |pcresaiya a
“Conversation declined by usernane’ in their own Conversations panel. The
"Transfer' button is only enabled if a conversation is bilateral. If
clicked, the conversation will be transferred to the trader or Deal Code
specified in the Transfer Conversation dialog. Rules may be established
defining to 25 whomAlithe Aitcaosalitofghy battdn hatemaynise/displayedf adcrmativalnaea sat i on.
The " Chat' button invokes the | aunching of, a conversation session and also
opens a conver s¢ropdaWpanIL wnﬁﬁ@m%‘fﬁmﬁ“ﬁ#’ * Multiple conversations
nmay be opened with t rﬁﬂﬂﬁ - kb lAGHEH 5 R0 PRthdidedl shiek sNdwsla Izt 6f er abl y
be displayed to notﬁll?ey t eo‘gﬁgéﬁ?miu?t%lea Is attenpting to open a,  second or
subsequent 30 gl whichi the traderlis invdveskinmng avhichrare p ot complgted.|  DOC WO

03/ 012588 PCT/ US02/ 240 | ¢ functi onalg . t r y, be
di spl ayed, after nat‘ﬁ%ﬁé@%@cﬁtﬁ?PW%mcﬁ%%U' é%mé gﬁpéé{bé‘g%‘r‘g?‘. l())%@by '
keyboard only. Ref fsF NSeal'DetadPeidl1887drda Bedri Batk3s. The deal listiphasenteal st ack
shows a |list of deals in which the trader is involved i&qaggﬁ ich are

Y

pendi ng or conpinfdredtioaboudadealsndexfousheadingsy ths dgal Status naj or
conponents: A ist 132, a iyl 4P : r 136.
The deal Iist Ei@éhﬁ Couttdfard (Fiitr/BEHE 24 Bldnsch %’?‘%fg‘l}f“ﬁgg%?‘ﬁ%?? t he

deal Status 120324 bt dhcBeal 12@shat 8 Beinguinider Phe infor(nbtian pres@aedin th@dealt he

I nstrunment which is being traded 126 and the Degl 1%&# hat. is bet'bng made.
The i nf or matibonligrid2 érindependentiof thednstryrpent being treded. o This ifAShisKRdY tBF ¢ he

I nstrunent being traded, LS ] g&h’ ndlY adviBiagtif 2P alibNes e dkaldet ai |
panel and is ex °e?‘f§€‘§/g%%§§ﬁ?5%n§%us ggy‘?t Q’Y?om “*Fhe deal stack to be .
presented to theal docbittpresentedee the dicnpine verrsiraple mennfr, with the minimem anount |* -

To under stand 1 Reosaf ibrmEnsd it p e el i iyt Buk bt POEC
15 how deal rel ated {5{,QadRLhPMHcGER o thdDiéal B Jehemamsirgibeappretiawdt he
system 15  how deal related information can be put into the system and how the system

understands that information as rclating to a deal. Deal information may be

submitted to the system in one of two ways: direct deal ghput or parsing of

conversations. Parsing of conversations will be discussed in greater detail later.

At this stage it is sufficient to appreciate that parsing involves the system

20 analysing conversational messages to determine whether they contain any deal

related content. If they do, then the deal is displayed in the deal ist.

A deal is commenced by a ‘Request For a Quote’ (RFQ) input into the
system by a trader. An RFQ is an indication by a trader that he is interested in
trading. The first line of the deal list in figure 3 shows an REFQ. Here, the trader

25 has put a request out to the market to trade $2.5 Million in the US$/Canadian
dollar market. At this stage no bid or offer prices are given and there is no
indication whether trader wishes to buy or sell. The RFQ could have been inpqt
into the system as a conversational message or by the trader making a direct
input, in which case he hits the RFQ button in the deal button bar. This will

30  display a panel asking for the instrument, the currency pair and the amount.
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understands that information as relating to a deal. Deal information may be
submtted to the systemin one of two ways: direct deal 1 put or parsing of
conversat i 0%03%?{5% ng of conversations will be discussed gdysHoeafogf detail
later. At this stage it is sufficient to appreciate that parsing I nvol ves
the system 20 anal ysi ng conversati onal nessages to determ ne whet her they
contain any deal related content. If they do, then the deal is displayed
in the deal list. A deal is commenced by a Request For a Quote' (RFQ
input into the syBfwmdeyl nmaytheanigated sishariby)thesentry mFRjﬁGéYﬁt%OByg‘é‘ rader
that he is interested in, trading. The first |i al list in
figure 3 showSUQlR regaest orby the %ﬁ%gf’?ggﬁﬂuﬁgﬁ%lgét%&ttgépgr‘rggﬁggt out to the
mar ket to tra&g‘v&% ton¥! Ebi Qhvérierch theUitdr Gadyddiraferred €d hedn indirdcequotdt t hi s
stage no bid or offer prices are given and there is no indication whether
trader w shesrdgoesouy or sell. The RFQ could have been input into the
system as a conversation nmessage, or, by gﬁgf | i est  input,
i n-whi.ch cdsé he h 5“?1713}'% BEITRaE e 'tc"lte]f%ae ~kglrc}tcto-n Qg?étélyﬁidgﬁvm 11" 30
di splay a pangiy &Séﬁk@r cfl @ theliealiliss tThigwilitejthertse ctransbrecatiopaif theadickct he
amount. | 37713 v1; FOL1DOC WD 03/012588 P&[/ US02/ 24021 Thus a deal may
be initiated BFQeraispresepsationof ghe RGeSy @n of a direct quot e reguest
or by the detectio nﬁﬁbﬁ%&h%%&gyﬁﬁhcmwtma%i&&%cﬂ{ EqARfeHcsat i ons.
For convenience the Tatter may be referred to as an indirect quote

request. Wienhagenf¥sédciated seares sirixg whicllistdisplaged] intthe Stapustfield, daledstringes t he
text that wll be displayed in the deal .list. This wll either be a
transliter@ti opichis ﬂmﬂa@-(segvcélw% M&@é’b‘f%‘%%‘?ﬁt V\%dﬁﬁm?thoél'par sed,

i ndirect RFQ A nunber of deal statuses are defined for each instrunent.

Each of these has an associated status string which is displayed in the
Status field, a deSémeexampls of deahktawsesifor EffeSpasere gifollowsyed i n” the deal

Spot arc ag fJakevs . Taker Maker DJSBFFB | on Pre Subm t | PSPEPD (5 being
transm tted Yp gy bmit Taker RFQ is being transmitted €
: scrver.
Pre Pickup-Taker Pre Pickup — Maker RFG has reached maker’s
screen.,
Pre Pickup-Taker Pre Pickup To Deal Code - | RFQsenttoa Deal Code
Maker has reached a member of t!
Deal Code’s screen.
Pre Quotc — Taker Pre Quote - Maker Maker has picked up
Pre BuySell — Taker Pre BuySell - Maker Maker has submitted quot
Pre Re-quote — Taker Pre Re-quote — Maker Maker has interrupted a
quote from “Pre BuySell -
Maker”
Terminal Status
Sold — Taker Bougﬁt — Maker Taker has bought
Bought — Taker Sold — Maker Taker has sold
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server.

Pre Pi ckup- TakerPre Pickup -

Maker RFG has reached maker's screen.

10

15

Pre Pi ckup- TakerPre Pickup To Deal Code -RFQ sent to a Deal Code Mak
er has
reached a nRfigpes0194sst | Deal Code's screen. Pre Quote - Takpefiusodetie -
Maker Maker has picked up Pre BuyScll - TakerPre BuySell - MakerMaker has
subm tted quot Pre Re-quote - TakerPre Re-quote - Maker Maker has
interrupted a quote from"Pre BuySell - Muker" Termnpal Status Sold -
Taker Bought FNVBfcedereRwdilables boudht Bought - Taker Sol [REQNaKesd Tadewhergac
sold 37713 v|: T4FAO | OOC WO 03/ (12588 PCTI US02/ 24021} No, Tr ader s ai | abl e
}];F;EQ to dﬁﬁtl Tdee where nc Takert|raders arc | ogged in q%ﬂf@r”ﬁﬁ’ﬁ&%ﬁ’edTaker
cancel | e| bmt——={Taker — Taker Cancell ashcafcelled r
Cancellll ed Pr 3Tﬁ°5%ﬁ°aﬁg%r has carlcel l ed from - Taker-eﬂl\/aéélgéfﬁﬁsPre Pﬁ:ggﬁ -
'(i'gkerI I Tgkfer Cancel | ed Pre QuoteTaker Cancelled Pre QifRrefakmit Hbaker”
ncel l e rem - = - ot e——Fgler——aker—E H-edF
,'I?/Lﬁkupl\/ake,r "Takes Ganerllpd ErePigkupy Nelagser Cansellsfl Prey Pickupy, | Faksr base Eé'lllgag%m
er Pi ckup {_ er" Maker Cancel|l e Qo Quot eMaker Gh sl Preaker”
Quot eaker cang%ﬁred from"Pre - Tgkerc? Maker Qiote - mrﬂ"&?—gkﬁk&mw ed
Pre BuySel | Tilrgker Canecticd ®de OueteBUyTEkt CaicelledPra €uiote d| Takemhasgapcelled fromy -
Maker BuySel | |- Taker"? : :
— Taker — Maker “Pre Quote — Taker”
Maker Cancelled Pre Pickup | Maker Cancelled Pre Pickup | Maker cancelled from “Pre
— Taker - Maker Pickup — Maker”
Maker Cancelled Pre Quote | Maker Cancelled Pre Quote Maker cancelled from “Pre
— Taker _ - Maker Quote - Maker”
"I Taker Cancelled Pre BuyScll | Taker Cancelled Pre BuySell | Taker cancelled from “Pre
— Taker - Maker BuySell — Taker™

The Deal Strings and Status Strings associated with some of the above are

as follows: It should be appreciated that the deal string is the conversational text

which is substituted by the system for the actual conversation entered by the

trader or the substituted when the trader enters deal information cither using the

button bar on the deal stack

Status
Pre submit - Taker

Pre pickup - Taker

Pre Pickup - Maker Pickup?

Pre Pickup - Taker

37743 v1; TAFD11.00C
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or equivalent keyboard menus.

Status String

Submitting I request

Deal String

~AMT~~CCYPAIR~

Contacting I request

~AMT~~CCYPAIR~

Can I quote

~AMT~~CCYPAIR~?

Contacting I request

~AMT~~CCYPAIR~



The Deal Strings and Status Strings associated with sone of the above are
as follows: It should be appreciated that the deal string is the
conver sat i og@losfoéés Which is substituted by the system f gicrdsespiual
conversation entered by the trader or the substituted when the trader
enters deal information either using the s button bar on the deal stack or
equi val ent keyboard nenus. 10 15 StatusStatus StringDeal String Pre submt
- TakerSubm tting | request -AMI--CCYPAIR Pre pickup - TakerContacting |
request - AMT-PrEPMRAIpR Pre Pickup - MiRep? Pi ckup?CErAn I qRfs¢ e - AMT- - - - CCYPAI R
? Pre Pickup - TakerContacting | request --AMI'---C&\@ H1:

T4F011. DOC WD 03/ 012588PCTI US02/ 24021 Can | quote refPﬁgﬁﬁﬁ}Dl ckup?

-AMI---CCYPAIR ? 5Pre QJO'[ e - Taker Accept edt o Deal to@xdbCht&Makept y quoti ng
nmy - AMI-- CCYPAI R- Can guote Pre Quote - Maker Quqte? - AMI--- CCYPAI R- -

OPre BuySel | PreTiote BIE;MCSeI | 2Cpty qué?‘éat" B DOFR- Ry QURRAE MY oy pAl R
5° ! , o S ~AMT~~CCYPAIR~
Pre Quote - Ma.kcr Quotc? ' Can I quote
~AMT~~CCYPAIR~?
Pre BuySell - Taker Buy/Sell? - - Cpty quoted
~BIDOFR~
10 for ~AMT~~CCY PAIR~
Pre BuySell - Maker Waiting Accept I quoted ~BIDOFR~
‘ for ~AMT~ ~CCY PAIR~
Pre Requote - Taker Re-quoting I request ~AMT
| ~CCYPAIR~
15 Pre Requote - Maker Re-quote? Can I quote
~AMT~~CCYPAIR~?
Sold - Taker Isell I sell at ~AMT~
~CCYPAIR~@~BID~
Bought - Maker I buy I sell at ~AMT~
20 ~CCYPAIR~@~OFR~
Bought - Taker I buy I buy at ~AMT~
~CCYPAIR~@~BID~
Sold - Maker Isell I buy at ~AMT~
~CCYPAIR~@~OFR~
25 The following is an example of the deal statuses where the instrument is a
Forward deal:
Taker Maker _ D;script.ion
Pre Pickup ~ Taker ' REQ is being transmitted -
server.
Pre Pickup — Taker Pre Pickup — Maker REQ has reached maker’s
screen.
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Pre BuySel | Maker Wai ting Accept | quoted -BIDOFR- for -AMI
( - - - -CCY PAl R
5Pre Requote - Taker Re-quoting | request -AMI Pre Requote -

Maker Re- QUG 6 83niess$PAl R Can | quote - AMTI-- CCYPAI R-? Sol d -pctalsesizabaisel | |

sell at -AMI- OBought - Makerl buy-CCYPAIR-(c)--BID |

- - sell at -AM-
-CCYPAIR CGOFR - | buy at -AMI-- Bought - Taker | buy -CCYPAIR (c)-BID
Sold - Makerl selll buy at --AMI- -CCYPAIR @ OFR 25The followi ng is_an

exanple of th
Taker Maker Desd
Pre Pickup - T

T8 1AL Code 2
RFQ is being tr
has reached nuk

FRP@/ednd t6i£ Dleal Code
33§ Fatlic8d @ADL Of th
GHeat COAEERPeen37 743

2=y = SWHET e
FROPICkP BIERS cieup -
[aker Pre Pickup - Mk

N

r

U

vl T4F011. DX 2588—PCH-UBR2-2402+—Pre—Prekup Ty I
Deal Code - RFQPseRuoterTaksia| Code @Whed_a: Makes Bhs ficked wp<UP_T0
Pre BuySell — Taker Pre BuySell - er er has submitted quote
Pre Re-quote — Maker Maker has interrupted a

Pre Re-quote — Taker

quote from “Pre BuySell ~
Maker”

S/B Pre Rate — Taker

B/S Pre Rate - Maker

Taker has Sold/Bought an
is waiting for Taker to ente
spot rate

B/S Pre Rate — Taker

S/B Pre Rate — Maker

Taker has Bought/Sold or
Queried the Spot Rate and
waiting for Taker to enter
spot rate

S/B Pre Confirm — Taker

B/S Pre Confirm — Maker

Taker has Sold/Bought an
Maker has entered spot rat:

B/S Pre Confirm - Takcr

S/B Pre Confirm - Maker

Taker has Bought/Sold an
Maker has entered spot rat

S/B Pre Rate 2 — Taker

B/S Pre Rate 2 — Maker

Taker has Sold/Bought,
queried the Spot Rate and
waiting for Taker to enter :
spot rate a second time

B/S Pre Rate 2 — Taker

S/B Pré Rate 2 — Maker

/

Taker has Bought/Sold,
queried the Spot Ratc and
waiting for Taker to enter:
spot rate a second time

S/B Pre Confirm 2 — Taker

B/S Pre Confirm 2 — Maker

Taker has Sold/Bought an
Maker has entered spot rat
a second time

Tcrminal Statuscs
Sold/Bought — Taker Bought/Sold — Maker Taker has Sold/Bought an
Confirmed spot rate
Bought/Sold — Taker Sold/Bought — Maker Taker has Bought/Sold ar
Confirmed spot rate
No Traders Available - RFQ to deal code where n
Taker traders are logged in
Taker Cancelled Pre Submit | Taker Cancelled Pre Submit | Taker has cancelled from
— Taker — Maker “Pre Submit — Taker”
Taker Cancelled Pre Pickup | Taker Cancelled Pre Pickup | Taker has cancelled from
— Taker .| - Maker “Pre Pickup — Taker”
Taker Cancelled Pre Quote | Taker Cancelled Pre Quote Taker has cancelled from
- Taker — Maker “Pre Quote — Taker”
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Deal Code's screen. Pre Quote - TakerPre Quote - Maker Maker has picked up
Pre Bu Scl | Taker Pre Bu Sel | Maker Maker has submtted uotc Pre Re-quote

- TakerPre Reydieeisgs - Maker Maker has interrupted a quote f § uySel |
.Maker" S/B Pre Rate - TakerB/S Pre Rate - Maker Taker PefqusaE.Y

Is waiting for Taker to ente spot
has Bought/ Sol d or

Maker Taker

to enter spot

Sol d/ Bought an
Mak e
Taker

Confirm -
Rate 2 -
Rate and wai ti}
2 .

Taker S/ B H

r
Quer i

ate B/S Pre Rate -
ed the Spot Rate and

has Sol d/ Bought an-

TakerS/B Pre Rate -

rMhleer Saficdlied PeeoPitkupm
Maer has entered s

-Makek EadelfiedPre Rixkupi
otMilek, B/ S Pre Conf

maJ_t_l_ng_f_n.r_Ia.lz.e,L_
- Makenvanestod frem Pie
Pickup TMaberS/ B Pre

beeO!

B5 .§af[.rce @chlt e%@Q‘ll\/ake

Qiaer WhrRlled P Qudter

\

b Mak@radaneelitd 5ol ‘Pre

QuotiieMakét”t he Spot

ke has SoI d/ Boug
LIREP p

ThikdFRareeled i éin MREce

B i

2*%3&%‘? BgS Pr

‘E‘ﬂtﬂ& R fF . T»o I(nr R
ivfaker Caneclied 848 Bt gh
Ragh2 ~dakdr ar . Confi |
Taker Cancelled B/S
Confirm 2 — Maker
Taker Cancelled S/B Pre
Confirm 2 — Maker

mﬁf'Sc‘ﬂd jﬂ@r”SpOt
j ¢ a,ke S/I

I | IB
L PEe -jf’ aker -
{jcancchcd from “B /!

ReaiRate 31— Faker’

Taker cancelled from “S/B
Pre Confirm 2 — Taker
Taker cancelled from “B/$§
Pre Confirm 2 — Taker”

Rate and waiti
Confirm2 - Tq
' has entered sp
Maker Taker has
Taker Sol d/ Boug

rlg ! UF%" I:Ud K}Ek “S#‘HEE
%:%shpﬁ@%ém By 2.

pRate 21— Fakeecond tine
Makat/@aocdled By Rionf i
hRate 2MRsked aker has H

Taker Cancelled S/B Pre
Confirm 2 — Taker

Take Cancelled B/S Pre
Confirm — B Taker

For every deal in the deal stack there is a corresponding conversation
session. In some cascs, the RFQ will have originated from a conversation. In
otl{trs it wxll have not. In the latter case, a direct quote, a conversation is created
but a conversation panel is only opened, that is, the conversation is exposed, if
specifically requested by the trader.

Thus, whenever the system performs an action on a deal in response to a
Trader action, a message line is included in the conversation session indicating
the nature of this action. This message line is in a form where if the Trader had
10 exposed the underlying conversation and typed in the message text it will parse
and produce the same action on the deal. The Message will be in a form that
reflects the best conversational practice from the point of view of parsing.

The Deal List displays all live RFQs that the trader is involved with. He
may sce other REQs if the appropriate options are sct. The Trader will preferably
have the option of clcaring completed deals automatically as they are completed.
The Trader will preferably have the option of secing all REQs that have been
auto-forwarded from his account. Auto-forwarded RFQs shall be cléared from
the Deal List by the Clear function.

As mentioned above, the Deal List is wholly independent of the

15

20  instrument being traded. Thus, the Deal List only displays five columns: Status,
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No Traders Avail able -RFQ to deal code where n Takertraders are | ogged in
Taker Cancel led Prc Subm t Taker Cancelled Prc Subm t Taker has cancell ed
from - Takegpopesss Pre Submit - Taker" Taker Cancel |l ed Prg-fiisplsypinker
Cancel |l ed Pre PickupTaker has cancelled from- Taker- Maker"Pre Pickup -
Taker" Taker Cancelled Prc QuoteTaker Cancell ed Pre QuoteTaker has
cancelled from- Taker- Maker"Pre Quote - Taker" Term nal Statuses 37743
vl;, T4FOL1l.00C | WD 03/012588 PCT/ US02/ 24021 Maker Cancelled Pre

Pi ckupMaker Camggpe! ’P:ddPrZBaﬂ Tisurbib e and @k | TheDtdl eotund @ntaifsdoer -
Maker Pi ckup - Maker" Maker Car]cel I.ed Pre Quot eNaker Cancel Igd Pre

Quot eMaker candestiugtnt fseatusspecific string that isigepesated by dhe sygrereto deseibs theca el | ed
Pre BuySel | Take alCancel | ed Pre BuySel | Taker cancelled from"Pre - Taker-
MakerBu Sell - "Taker" Maker Cancelled S/ B PreMaker Cancelled B/'S PreMaker
cancel | ed from"S/ | TRdaRné the imleperideher Gf the Hed disty32, theetReak Deillanel | Maker
Cancel |l ed B/'S PreMaker Canceééleil)é‘( 3 PreMaker cancel l.ed frogl c!115':/ te 2 -
TakerRate 2 5 Neet Frechogmobthe vhap gp dpseeiicpEabedc Grappndigfe ©

Cancel | ed B/ ST ¢ 841 frhPRcubRIyRRkiHT thelisfaker Confirm 2 -
Maker Pr e @nfi?t{rinﬁgc- aker Takg Calrllcel I'ed B/'S PreTaker Cancelled S/B

PreTaker cancell ed Whema'dwDebisfadded to e Rdak Liswit is inserted at tgiboromeofconf i r m

2 - Taker" For every deal in.the deal stacgk there s I j
conversati on s‘gégtdfﬁuaffsggm ct‘%fg%@', s‘fcﬁgﬁﬁgﬁqxﬁrl(i‘ ﬁ':ai\%’erF grl{sgcﬁ%j{}’gigggr om a
conversation. e ded B6frcetlyin telsbrtdd@).NWthen ardebllieaddeti te theDsat Liss, adiar ect
quote, a conversation is Created 5 but a conversation dpanel I S ﬁgl y opened,

that is,: the cosuheofshe traders sctipns GREQ oriGhat), the item last added to the ta

becomes the selected item. The list is scrolled so that the selected item is visible
" to the trader. S _ . .
If the new deal is initiated by a Counterparty the sclected deal does not
change. If focus is in the Deal List, the currently selected item does not change
15  when a new deal is added to the list. Ifa new deal is added to the Deal Stack
such that the Deal Stack would have to be scrolled to view the deal, then the
scrollbar's background flashes, for example red, until the deal is made visible by
scrolling.
The Deal Detail panel may contain buttons and other controls that relate
20  to instrument specific functionality which is not available through the standard
Deal Stack buttons. When a deal is in a modifiable state the modification is done
via edit controls in the Deal Detail panel. These potentially modifiable ficlds
shall have a different colour, for example, cyan, background to the rest of the
deal Detail pancl. The deal detail panel itself may be a different colour, for
25 example yellow, than the deal list. When the ficlds are editable they may be
distinguished, for example by a white background with a black border.
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specifically requested by the trader. Thus, whenever the system perforns an
action on a deal in response to a Trader action, a nessage line is

i ncl uded i versation session indicating the natup o$1 action.
Thi s nessa&gblralg/gfe\zgéks in a formwhere if the Trader had to%@ggg‘the
under | yi ng conversation and typed in the nessage text it will parse and
produce the sane action on the deal. The Message will be in a formthat
reflects the best ChiRormatéfthaDegrDesil panctis spacifisdo shy instramenfiof fheyf

parsi ng. The Deal st dh e ays Ak olo0ee BECE LlPlor i 6EAREH il vec

with., He nay deb dveyim ateé options are set. The Trader

wi || preferabl Mm%ﬁm inl 1€ s plade: Sthrud] Tiade, Teades) Rink] Instromertsi
automatically as ey are conpleted. The Trader will a‘réj;ﬁﬁbl. haye t he
option of seei Bgog/WaisgsCombe BawyEighreehn6,8and §- Husaats fahPEccount .

Aut o- f or war ded RE hal | be c| ear Qq&k ' A edddl ear
function. . 5Asf9'FeF%’ﬁ %}’i’é&‘ ‘55‘8%?“5%?1)%%?&% gé"ﬁfs s(gl{afc;tdi‘é;%gpenéent of the
20 i nstrunent Bg{{épﬂxty flvarddutQa ceftiif stagabf the slealgmogessdi spl ays five col ums!
Status, 37743°vt; T4F011. 000 WO 03/012588 PCT?JEJ%%ZL/E%ﬁOZl Ti ¢ Deal

Trader/ Bank, | nst r uiEeus: thedPes! Bewil pangld 3pingludey ARARQR IR,

I nstrunent/ st at.u peci f i, i i @hs e infematied @#hichp
descri be the &ééiﬁ %epggfaé%{eca?%&?%gp%%ﬁgga%f. tshec deal [ist 132, the
Deal Detail| Paiglen3nttiedl aaid thiiepaetl} wilhresulttin ¢habalgal list 532. nBausafor F &t r unent

ific f t and reflects fuyll details of th | tpyd t
ol cct ed i niot hépot Gigses b e DrdpetnRn ks dp ity oAy eyl P Y
| nserted at thﬁ%ﬂggﬁrié’%@bﬁcf@ﬁ‘cci hidf DEAQ 24 Bp@e S, dic ddabdenil panl ik shovel ect ed

sort order (a I's used to position "the deal correctly ia t%e sort
order). Wen a ek first deal drethetstack.hEhibisal deal which has enly fst eumencse 2@t e

trader' ti RFQ:Qr_ Chat),,the item | d )

o Sl actod | vehere tARHQ bts heb steg) 1As Hhtep SRinet Vel by b GBI BRLE, neccOmes

visible fo the ttﬂfﬁ@&s&th&tfarépgptﬁ‘ﬁwﬂ@%kcé:ﬁodﬂil%&h&dndy}pahaﬁdlﬂlﬁ@hm rty the
S (0]

sel ected deal d0&s n ' ’ -
15  date. When parsed this results in ‘I request 2,5 Mil USD.cad’ as shown in the

top of deal list 132.

In figure 6, the deal highlighted is the third in the list and, the status of
the deal is pre quote B maker, indicating that the maker has picked up the takers
quote and is quoting bid and offer prices for 3,200 million Japanese Yen. As the

20 amount and the prices can both be edited, they appear in the Deal Detail panel

as black text on a white background.

Figure 7 shows the Deal Detail panel for a Forward deal. Here, the panel
lists both near and far amounts, the currency, the nature of both the near and far
deals, their value dates, the left and right hand sides, spot (Figure 5) amounts, all

25 in amounts and deal amounts. In the cxample shown, the panel relates to the
fourth deal in the list which is a completed deal. Thus, all the fields in the deal
detail panel are populated and none is modifiable. In order that traders can be
notified of unallowable entries or mistakes, there is an Error/Warning combo
box in the lower left side of the detail panel. This combo box preferably has an

30  entry in its drop down list for cvery error or warning condition associated with
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change. If focus is in the Deal List, the currently selected item does not
change 15 when a new deal is added to the list. If a new deal is added to
the Deal St o ﬁﬁ% gthat the Deal Stack woul d have to be sgégpdoe@sdap Vi ew
the deal, then 't scrol | bar's background flashes, for exanple red, until
the deal is made visible by scrolling. The Deal Detail panel may contain
buttons and other controls that relate 20 to instrunent specific
functionality which is not available through the standard Deal Stack
buttons. Wien athdeiedl. Wheh an arrobeki wiraih & selected int the combiobogathedialdite done vi a

edit controls in the Deal Detail anel ese tential i f fields
shal | have a dl‘f"h’éhél?ﬁ“t%l%ﬁ‘fam‘?ﬁ) PFﬂJB ﬁ’@‘gﬁm(gﬁ’&vc OQPQ &‘?ﬁ‘e?rest of

the deal Det ai & rE frroffdrdiringe Malgrodrieiwarring). Birors i o7 ent
col our, for igg e y1eEP ) ?At“han t he %eal list. Wien the fields arc

edi t abl e they nwgmmgsartllstqdngmcsméctofmﬂ W"&P %k2sBBckgr ound with
a bl ack border. 3TT43,v T4FOL For mat
of ‘the Deal Pet %ﬁsqm%%l@%clltg %BE&H‘%?‘%'}/’@ ?%8'% g@'ﬁ)ﬁgeg% Hﬁ?%{-ﬁ/ #em Every-
i npl ementati on gfe dbRfboRRLontids. WREd @i darfiOoiWdiningebnlditien is changeddh she t hat
are always in the sanme place: Status, Tine, Trader/Bank I nstrunment &

Er r or / War ni ng Cbstbthcmghcstrpr@un@tﬁlﬁt@\‘&hﬁ“g“icm ustrate the Deal Detail
panel 5 for F/ X Spo

| ou S 34 f at es
the Deal Det ail p%lﬁ‘érlc Pwﬁ Wﬁ' rtglg grf a certar rﬁlgt ﬁjejzlg%ﬂ?%aé%eal

process. Thus, u{t&hﬁea{d@&teauust pﬂnﬁcqmuodcmmemlahdtbhrbmdw&rmmn in

the Deal Ilist 132 except that i n e de list,13 ntai ns the
i nf or mat i on Whi dhe tradgrdias Eﬂ‘c@t‘@&d HgFF @Hiath\f\ncfrf’r pex °tws| 58t ’hat deal

list 132. Thus, f e ;?}l% %gfuﬁ%glﬁ;ﬂ{c@uMmﬁkﬁhhmgmgmml udes

Amount, Currency and rices and Dealt. In
figure 5, the dﬁiifeddﬁdahd bxriandbﬁ'cxsﬁcldsmhmhW@ﬂdnhenﬂﬁYrbStSh%aIWhltﬁ the stack.

This is a deal which _has onl ust co nce e t F s been
i ssued. As theére ar eThR)l’“S‘Fé‘FXS °65°&“b € 5PmEp Bf‘s%a\é“n& Eﬁl&? "ﬁ&ﬁgl ds that
arc popul at ed arﬁe{ng uhctd@ﬂtspfdc@apﬁbnmusr uaameaﬁoyadmuoxﬁsdate Wen
parsed this resul'ts’ in I request 2, USD. cad' as shown in the

15  corrected.
Figure 9 shows the deal detail panel for a deal that is waiting acceptance.

Here, the maker has submitted a quote and the deal is now waiting for an
acceptance or refusal from the taker. The amount, bid and offer details are
highlighted to indicate that they can be modified.

20 The Status, Time, Trader/Bank, and Instrument column entries are
positioned on the Deal Detail panel exactly beneath their respective columns in
the Deal List. If the columns are resized, their relative positions will also change.

The Error/Warning combo box and its associated count label will preferably
automatically have its width set to that of the Status, Time, Trader/Bank and

25  Instrument columns combined. The instrument specific fields bcnczlth the Deal
column will resize and position themselves proportionally to the width of the
Deal column.

"The instrument specific fields will now be described in more detail for the
two example instruments. It is to be understood that the invention is applicable

30  to any instruments and the fields will vary from instrument to instrument.
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top of deal list 132. In figure 6, the deal highlighted is the third in the
list and, the status of the deal is pre quote B maker, indicating that the
maker has pj the takers quote and is quoting bid gdhbe2Prices
for 3,200 nk@hﬁ@ﬁﬂﬁ%panese Yen. As the 20 anmount and the prices can both be
edited, they appear in the Deal Detail panel as black text on a white
background. Figure 7 shows the Deal Detail panel for a Forward deal. Here,

the panel lists both near and far anounts, the c rr&pc , theft?l?ture of
both the near and fEhe ameatdicldinitially sqad onlyand displays. Q;P“&HS ght hand

si des, spot (Fi e 5).anmounts,, all j g)s. In the
exanpl e shown, B&Ki"‘d&h&“sr gﬂ?ﬂ‘&c el f%g%ﬂcpf%[?r?gﬁa ggtqgcicﬂ&?%ce@ i st )Wni chis a
conpl eted deal TS becimesedi®abld. €/ ds in the deal detail panel are

popul ated and none is nodifiable. In order, t t rader an .b notified of
unal | owabl e ent ri esTbe ‘an’ semeasy ficldigodhs §g!éﬁ?r} ?W?Wﬁl“ﬁ"d‘%c%ﬁ)ﬁo box in

the lower |eft side of ' -ngi?&kcd. Thie s sRThObRetuRéRyerinbl y has an
30 entry insi—t§“HF%%'%3'vHPm%lt§§F?§o'? ‘évery error or warmning conditiop

associ at ed Wi t hisplagdd ifidis, héhridlis hordBplayl. O i sdatiomusbo prayPic Bhe deal .
When an error or warning IS selected in }dﬂe lcorrbo box, the field to which
the error or wanakengagseatt4ndipaint it begomes lia}’ﬁh't ed in a very obvious manner,

for exanple with a I ) dgmggmb,@chggm debdimggadedEr ror s and
war ni ngs are Iistedﬁgcéﬁée&&pé%rﬁaof t hei ragri ority.dyél'hi S cor{‘&% ox has an 5

associ at ed | abel t oTihtvalué gite indidatds thenalusdatesfor the dealandcagro ARECo

warni ngs that the conbo box contains e Aniths biferwigddi tion
i s changed i thyethe pacies. ﬁl‘k‘ '??F@ﬁ'ééﬁtcﬁfl}{%rlﬁu&ﬂ?@ém [ s%ﬁ%@%glbg%t ed item

Figure 8 shows fgpggigﬁjg)ll,)emp{stgﬁg@ error box. Here, the highlighted deal is
the third in the deal” li'st. This requ.ires_gotg an amunt ,and bhd}-ﬁ d offer
prices. to The tradehe tihanchguote ficlds display; b Q?PF‘@%F‘{%%"&H error .
box shows that a bid oy offer_gri i j Ple'te At 8tc thalier staged ofuot e?
Status string i%"ﬁ?’arﬂn;ygﬂfﬁp mﬁ‘ﬁpﬁgﬂfh";tﬁgqﬁ%éfﬁhd é:n&%offer-'fi ddg;gwhi ch

woul d normal Ty B dehovmenthiy @n bEleditgd; esdesaibediin mfationrtofighre §.HE2 Bignbo box

shal | di sabl e keys and nenu itens, ich allowthe d t 0
forwards, unsil figure, thatripthegnertsignifeant digits o the price 1s avaxl%gllc i BleRfifikd

feed into the trading system, that figure is used. Ifan arbitrage situation is
present the market feed rate, the big figure from the syst¢m best offer is used.
This can be seen in the system rates panel which the client may choose to display.

The final ficld is the dealt price ficld which shows the price at which the
20  deal was done. As can be seen from figure 10, this reflects the side (buy or sell)
on which the deal was done. In figure 10, the dealt price is the bid price.
The forwards specific ficlds shown in the deal detail panel are as follows;
Near and Far Amounts. These function in the same manner as the

Amount field in the Spot example.
25 On Currency. This functions in the same manner as the Amount field in

the Spot example.
Currency Pair. This functions in the same manner as the Amount field in

the Spot example.
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15 corrected. Figure 9 shows the deal detail panel for a deal that is
wai ting acceptance. Here, the maker has submtted a quote and the deal is
now wai ti ngwhQhofsiss acceptance or refusal fromthe taker. pthfysgint, bid
and offer detalils are highlighted to indicate that they can be nodifi ed.
20 The Status, Tinme, Trader/Bank, and |Instrunment columm entries are

posi tioned on the Deal Detail panel exactly benegath thei Mes.g&cgi ve
colums in the DealNearand FarfPeripds. dfthesnrperighec togtandprd peripds, for; | o
positions will also_change. r el FRABCAPRS% will Be associ at ed
count | abel wi |T4BPEORF n;’l"%%f‘g@a ‘%‘éﬁﬁ‘ave its wi dt F\aggt to that of
the Status, Ti nghowhfagBRke®ank and 25 Instrunent col unmms conbi ned. The

i nstrument specific fields_beneath the Degl col 111, resize and

posi ti on thenmsel ves Nsappas Farddases JW%P}YéaW‘HFﬁ"gf@'t%ﬂé’e RS col um. The
instrument specific,fke YA adlf’ggﬂ ;18 SWheRANHS o R RIISISEs it wilDbe t he
two. exanpl e 1nstru f(sa!.ngl%%@}tsﬁt 0 | epgrr‘] erstood that the invention is
~applicable 30 gsplayey i thid flaldrelttisi eead onlydield exteps then)the deal yrams dyiniPFst rument

to instrunent. 37743 h; T4FOLf DOC 03/ 01258 CT. ] anount

field is initiafyare BaagkepRr Vca{ﬁ‘ﬂm&‘rvgﬂf s'ﬂ‘e%ﬁ%‘h#@%ﬁ%‘ﬂégﬁf n

mllions. Wen %ﬂ?pogﬁﬁ{:cd_rlyﬁﬂpﬂﬁﬁnﬁm rite S Sib foRMerbid! Byhe UHSprmbe 6),  the
e. e '

field becones edita on' currency field is tq the rjght.of the
amount field anRHSdstcl'tdalaxﬁchyuhcenésr,ﬁ\ﬂﬂmp?;ﬁd%df@%ﬁ@(}l%tékﬁ'%%& fitis
not the base currengy. it is I splayed, if it is, then it is not displayed.
It is not edftaffRFe %tlx'lls‘i‘f%“gre quote B maker stage at which point it
becomes edit abl @ Thepgmiun afd Diskbuntf fthe LEHSipleys thamvie: RHS, asystenty pai r

bei ng traded. The val ue date indicates the yval ue dgce for thelfﬂ}e?al and
cannot be changessumes thgt thndassepureaay is 3ta Rremipm Ofaf D% tite

- instrunent unless,indi cated | f YRHas 1 tdnsk. The bid
and quote field 6?' V%‘ngg%gﬁ%uo tgg se§e thgge exiH§n Qﬁ ey areée read
only except in LREmeS BatiheibascRumeliaris aracdiftoentte-thelocd charegy. HWhegea of '

15 discount is detected, the system inserts A-A signs before each value and displays

the bid and offer with them. A trader can enter negative amounts for a

discount. .
Spot Rate. Where a spot rate exists, the Spot Rate Bid field displays it. It

is a read only field except when the deal is in I B/S-Rate or 1S/B-Rate (I
20  sell/buy or buy/scll at a given rate) status. In edit mode, the ficld is pre-
populated with a middle rate between the bid and offer market rates.
Spot Button. As can be scen from figure 11, the deal detail panel includes
a Spot button on which the client can click to display a spot rate query dialog
window. The spot button is only visible to the trader when the dealisin I B/S
25 B Confirm or I S/B - Confirm stages. The spot rate query dialog window
includes an edit box, allowing the trader to enter text of up to 30 characters
having been pre-populated with the text ‘Check Rate’. This enables the trader to
check the spot rate before committing to a deal. As can be seen from figure 11,

the dialog box includes send and cancel buttons. The send button closes the
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t he deal when they can be edited, as described in relation to figure 6. If
a big 15 figure, that is the nost significant digits of the price is

avai l abl e market feed into the trading system j eis
used. I|f afﬁi;(gg%éltggsasge situation is present the market feggi‘&géié?bl{lhe bi g
figure fromthe systembest offer is used. This can be seen in the system
rates panel which the client may choose to display. The final field is the
dealt price field which shows the price at which the 20 deal was done. As
can be seen fr gokfirdimits &2 méskigt andthangesstht deal stads t6 Sy Bawaiiagiryte oon whi ch
the deal was done. In figure 10, the dealt price is the bid price. The
forwards speci fliB/Sfawaiting ratown i n t he deal detail panel are as follows;

Near and Far Amuntmqu%ﬁﬁ{s&%{c' agkslarsggpgaﬁmﬁrﬁ,@@ggc AdintthetheAmount

field in the Spot exarnple. rrenCy. This functions in the same
manner as the AWEssige appeatss h watrting Bpbt coeuiwaming cembehex: Fakis. This
functions in the sanme ngnner,,as the Anmount field in. the Spot exanple.

- 37743 vl: TéFOl‘i‘%swr?Tﬁ\&@E'ﬁ"Fd%ZS% PCT/ US02/°24021 Near and Far Periods. If:

these periods confopiprh Raed 2ftefidld Reeddostly add}whef xismbleer hassubmittdd a t hey
wi |l be shown as such. If they do not, they will he shown _as broken. Near

~and Far Dates. spbirates teflacts tlieaggesgate of thef tvate aed thespat ratg. |Fort ang R ght

Hand Side Prices. \Were LHS or,a RHS exist.s i i . odi vyed in this
field. It. is @Y‘é‘&&ﬁb‘?ﬂ '&@‘?’é‘?‘?ﬁr&%‘%&%{“ﬁ@e‘%& 8%?51’*"%‘?‘21?‘3?’?@%. pre
quote B maker QpydiieA theslERie i A|kestest atus. Wien in edit node this field
is pre-populatcd with the narket rate, if availé&ﬂ[ﬁfor e bid, If the

t
LHS or the 10RHS i s IDsalt RateariRhity therfinal ficld i thedss cPr’rBd_éPgé‘cf‘ﬁ?%‘é‘yvmhout
a bid or offer iﬁé}mggﬁg%cglthé#ﬁgsgﬁlgg§gl{%l?mhgrﬁkﬁr}gﬂéaﬁﬁgymeﬁdrﬁ the LHS

is less than t ssunes the base currency is at a
prem um to the dhesidk of thelmiiket. dedlf ohhe trader does not enter mnuses and

the RHS is less than the LHS the system assumes that the base currency is
at ‘a di scount tQutrights %Iﬁcwf?féﬁﬁﬁi‘.’jﬂﬁ'éll@a%‘ when the inseruments 3 &

outright are not shown as they are the same as for a spot deal referred to above.
15 The deal column displays different status dependent strings for each
instrument. Some of these, for spot, were discussed carlicr. The strings are not
hard coded into the system but are configurable centrally by the system
administrator. The traders preferably do not have control over the strings. As
seen before, the status definitions comprise tokens, delimited by tildes (~)
20  representing the underlying values for the deal.

The tokens for spot and outrights are as follows:

Token Value Format

~TIME~ Deal Time "hh:mm:ss"

~TRADER~ | Trader As Deal Stack
~BANK~ Cpty bank
~INST~ Instrument | As per deal stack
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15 discount is detected, the systeminserts A-A signs before each val ue and
displays the bid and offer wwith them A trader can enter negative anounts
for a di sqoyule 2§got Rate. \Where a spot rate exists, the pogaisofAaba Bi d
field displays |]t is aread only field except when the deal is in |
B/S-Rate or | S/B—Rate (I 20 sell/buy or buy/sell at a given rate) status.
In edit node, the field is pre- populated with a mddle rate between the
bid and offer market rates. Spot Button. As can be seen fromfigue 11, +the
deal detail panel includes a Spof button orf which the client can click to
di splay a spot rate queryogtnal 09 |walsdow. TH&ospat button is only visible
to the trader when the ULE&M—[I__S T TA o§umt 22 quowJo@ch:‘r‘(erm
stages. The spot rate query dial og W ndow iry;gy&g;; anpipdi t box, allow ng
the trader to enter text ofF—tp—to130—charactlers fravi ng Deen pr e- popul at ed
with the text "Check Rate' . This ¢nabl es the rate
before commtting to a derYBA%R'Ca:&BQa'ﬁ_een f%‘???’ml§ Eﬁﬁ& hnpbcfslgl 0og box
i ncl-udes:send and cancel__hut tons| The send oses—-he-37 743Vt
T4FQOL1. DOC WO 03/012588 PCT/ US02/ 34021 box, ftransnits the nessage and
changes the deal status tVALDAIB dWalucibaser of Wdypm yy"'R/ S avaiting rate-
When a nmaker deal receives a Spot |[Rate Query| nessage against it t he

message appears as a war Qgfg.in t Hegi@r r or/ way As pg thoGbppdospecifihformats 5
illustrated in figure 12—At—TTm Rate. This freld 1s read only and, when

t he maker has submtted a ot rgt refl ecg éfdnla@t deal t
rate and the spot rate. -EoF-—"Overst i(g;ﬁ:?r or—+o .%é%%?gﬁsﬁgﬁiggs The Si gn
of the forward bid or offer is redversed to g t he a rff%
Dealt Rate. This is the +BEROBR-el|Biddndne dp |s a read
only field. Wen the taker has BuyP®s | or > Vi@tfy ﬁe fleld reflects

‘the price from the side of the market dealt ¢, The fields for
' the deal detiail panel when the' instruments éBldr&Qﬁ'?f geethe L€y B8t shown
as they are the same as for a spot| deal r ef ef spedific formtat) e

~DEALT~ Dealt Price | As per the Ccy pair specific format

The tokens for forwards deals are as follows:

Token Value Format

~TIME~ Deal Time | "hh:mm:ss"

~TRADER~ | Trader As Deal Stack

~BANK~ Cpty bank
~INST-~ Instrumen | As per deal stack
t -
~AMT~ Amount "9.999.9" + " " + ONCCY (if not base
ccy) + " mil" :
~HEDGE~ |Spot "9.999.9" + " * + ONCCY (if not base

Hedge ccy) + " mil"
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15 The deal

colum di splays different status dependent strings for each

instrurrent Sonme of these, for spot, were discussed earlier. The strings
are not hawg @Rt i Nto the system but are configurabl e ceRfishhyzby the
system admnistrator. The traders preferably do not have control over the
strings. As seen before, the status definitions corrprlse t okens, delimted
by tildes (-) 20 represeft+rag—theTtmadertyryg—varoes for—t1e dedi. The
t okens for spot and outrights are follo TokenVal ueFor mat - Tl ME- Deal
Ti me" hh: nm ss" - TRADER- ﬂ&‘ﬂw%wﬁmw
- INST- I nstrunment As per deQCYRARRk | Coypaiy | BASE/qeptiSn eryansy thall Hgdn
PCT/ US02/ 24021 TokenVal ueFor mat - AMI- Anoun{ 'ppeygescd” + + ONCCT(i f not base
ccy) + " ml" --CCYPAI RCcy pairBA$E. | ocal | (On currency shall be in upper
case. -VALDAT-Val ue Dat eli{EARW YY'| NeaBl D- Bl dé\perrdéahdetdiLyanphi r specific
format -OFR-OferAs per the Ccy pP@efiogpecific format -BlIDOFR-Bid andl f
Bid & Offer exist: Bid-O erlf Bidgkferonly: Bid If Ofer only: Ofer (Bid
& Ffer As per the :Ccy parTscififc Tormat i ; T ' S
~FAR~ Far Period | As per deal detail panel
or Date
~VALDAT-~ | Value "dd mm yy"
Date
~BID~ LHS As per the Ccy pair specific format
Points
;o ; -bFR~ RHS As per the Cey pair specific format
Points
~BIDOFR~ |LHSand |IfLHS & RHS exist: LHS-RHS If
RHS LHS only: LHS
Points If RHS only: RHS'
(LHS & RHS As per the Cey pair
specific format)
~SPOT~ Spot Rate | As per the Ccy pair specific format
~ALLIN~ All In rate | As per the Ccy pair specific format
~DEALT~ Dealt As per the Ccy pair specific format
points

The third part of the deal stack 130 is the button bar 136 which is
beneath the deal list 132 and the deal detail panel 134. The button bar gives the

trader various options for progressing or cancelling a deal. The button bar is

specific to each deal. That is, the button bar displayed will depend on the deal

which is selected in the deal stack. Some options will not be available to a trader

at certain stages of the deal as will be explained.
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-DEALT-Dealt PriceAs per the Cry pair specific format The tokens for
forwards deals are as foll ows: TokenVal ueFornmat -TI ME-Deal Ti ne"hh: mm ss”

- TRADER- Tr aglgy Amidsg@l St ack BANKC ty bank -INST--Instrune
stack t -AMI- Armunt9 999.9" + " " + O\lCCY(|f not base ccy;}Pésl'&"mrrﬁ’l%‘mq?aI

- HEDGE- Spot  9,999.9" + " " + ONCCY(if not'base Hedgecc + " ml|" 377

. _ 47

vl i TAFONACC i WD 03/ 012588 PCT/ US02/ 24021 TokenVal ueFor mat - CCYPAIR-Cry

pai rRASE. local (On currency shall be in u er case.) -NEAR NearAs per deal
detai | panel Peri oRerribg b&kﬁ%ﬁt&@tit@dﬂbcp&ntﬂﬂ&hcﬂeﬂeﬂbupﬁm or Date

P?)/;A\h'? ?T- value ﬁforcrixdﬁgm to ﬁg?x?é gcpcndmg Ic_ﬂs tﬁ\cs status o}' E‘l d%%%uéﬁgixtcd A th fé G format
list. In some cases, buttons are not displayed in bold, indicating that they are not
available. In some cases, buttons are substituted. As examples of the latter, the

5' pickup button in figure 5 is replaced by a quote button in figure 6. 'The cancel
button of figure 5 is replaced by the Nothing button in figure 6.

The button bar provides the trader with an alternative, but equally valid
method of trading to conversational exchanges with counterpartics using the
conversation panels. The system operates by converting deal instructions entered

10  via the buttons into parsed text in the same manner as it parses conversational
text to producc parsed text for the deal list deal field.

. Thc buttons available to traders are as follows:

Plckup (e.g. fig. 5) This cnables a trader to ‘pickup’ an RFQ cm:crcd
into the system by a taker. As a result the pickup button is only available to the

15 maker and then only when the deal is in the Pre Pickup B Maker status. By
pressing pickup the maker indicates that he is interested in quoting on the RFQ.

The RFQ may be sent by the taker to one or a number #)f traders. Ifit has been
sent a deal code (that is a trading floor or floors), on receipt of a pick up, the
RFQ will be removed from the deal lists of all other recipients.

20 Quote (c.g. fig 6). This enables a trader to enter a quote and so is only
cnabled on the maker side when a deal is in the pre quote B maker status. The
action of the quote will vary from instrument. For a spot or outright deal, the
system transmits to the taker the makers bid and/or offer together with an
amount. For a forward deal the system transmits to the taker the maker’s LHS

25  points and/or RHS points together with near and far amounts.

The first button in the button bar combines all default actions. For the
spot example, the button will revert to pickup but be grayed out for deal statuses
other than those mentioned above. For forwards, more options are available.
When the deal is in the status 'S/B or B/S Pre Rate - Maker or S/B or B/S Pre

30  Rate 2 - Taker, the button will be displayed as a Rate Button (not shown)
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- OFR-RHSAs per the Ccy pair specific format Points -BI -

RHS exist: LHS-RHS If RHSLHS only: LHS Pointslf RHS onPg]::RRth( fﬂglie‘ Iliﬂg is
per the C}y%ﬁol%ﬁmfic format) - SPOT- Spot RateAs per thg-GEsoaRfi
specific fo - INNAl In rateAs per the Ccy pair speci |c00rr2rat

- DEALT-Deal t As per the Ccy pair specific format oints The third part of the
deal stack 130 is the button bar 136 which is beneath the deal list 132

and the deal dgfakh Nakked 2 transi@ t6hd jak rVeliskaar [

options for progr es%?ﬁ:g_ %)krc}cancel I itng aggégﬁc%em@i?xm roi thvag:oggisfic

f/\ﬁi gﬁcihsdggl. ﬁg&d&dmh&bsﬂ%ﬁ@ﬁ%@F%’%' I Héﬁ%‘ﬂ'rﬁ/tsﬁe deal
ected ipn the al ,stack. . ' | \

a trader at ci’ﬁ%ﬁ‘ﬁ“&? éaﬂ “Dt}‘c{bﬁgo g%g@%&iﬁ%@te%éﬁ gﬁfﬁggﬁ O%%Egasll? Ho

T4F011ACC WO O%Qgrt%ﬁg&qg’gﬁéuﬁﬂgpégﬂﬁaacdagbaratd.ng back to figures 5to 8, it

w ||l be seen that button bar differs fromfjgure to fi [
on the status of thEhatedThishugton; whichis qnly availa ‘é{*’g“u??e‘%@gdf”!?'lqslsjs(rﬁﬁﬁggggggl "

buttons are not displayed in i ndi e ses,

I o S i S LR R e e,
up button ijgk édntdifi. Evesifitiepdcabies b irba di - 0 :

cancel button of figure 5 | bw@rductcéubudu'mnpncqugm@n@_ : The

The button bar _fm\ﬁhﬁﬁ@ci‘h ;Pé\ggb@ﬁ%ﬂ%ﬁo&ﬁf%‘ﬁ%\%h@@@?%&%&%{}éﬁv 3u\r/:| |6d
et hod of {1 adiy g | 8, CARMELS2THR WosdblE ek Beiineda edtveisatiqrenith ks USing the

conversation p e system operates by converting deal _inst ti
entered 10 yj a rkguedlbssiof how thedaal is heisg dondicted, whether B&a‘gﬁ?"ﬁﬁ%ﬁ@rof légtt | ggfses

conver sat i onal ext to produce i :

The buttons avntaippiag fl@;plgqtmgt}agsp ;E}Ee%é{%? é}:ls%rgél_] Ecb gonqr&%!ltiéd acttang Gl tbi €1 d.
continue the deal. The system will parse that conversation and will not
distinguish between direct and indirect deal entry methods. In this respect the

system is transparent.

15 Hold. This button is only enabled when a selected deal is in Pre Quote -
Maker status. It causes the selected deal to be put back into Pre Pickup - Taker
and Pre Pickup - Maker statuses and, if the original RFQ was sent to a deal code,
causes the RFQ again to be displayed to all those parties.

Transfer. This button is only enabled when sclected deals are in Pre

20 Quote Maker Status. It enables a trader to transfer the deal to another trader
within the limits of a preset authority. Pressing the button will cause a dialog
box to be displayed into which the trader can enter the code of the trader to
which the deal is to be transferred. A message to this effect is displayed on the
originator’s deal stack so he knows he is now dealing with a different

25  counterparty.

Sell. This button is only enabled for instruments such as Spot or
Outrights. It provides a means for a taker to Sell at the Makers bid price and so
is only enabled in the Pre BuySell status when there is a bid from the maker.

RFQ. This button cnablcs a Maker to put oﬁt a request for a quote to -

30 the market. When this button is pressed, the maker has to supply the amount
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ver sati onal'
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form the systemwll -~

Taker to accept the

abl e

show a depar secheysiveifiictiohs.cCThe fnetitnis will vannfromapstonmeny &0 insEumeRs Btat deal

state. This is possible gs,6 each deal has a conversation with it 10
regardl ess of V\ﬁﬁ%é“‘d’ég?“‘?‘%s: bei ng conduct ed, whet her by conversation or
direct ent 55{ using the button bars. The trader can switch to conversation
at any tineto
Caption/Action Taker Status Maker Status
Cancel Pre Submit — Taker
Pre Pickup — Taker
Pre Quote — Taker
Pre Re-quote — Taker
i uySell - Taker Pre Pickup — Maker
Nothing e By Pre Pickup To Deal Code -
Maker
Pre Quote — Maker
Pre Re-quote — Make
Interrupt Pre BuySell - Ma!ccr
Clear Any Deal in Terminal Status | Any Deal in terminal Statut
Clear (grayed) If none of the above apply If none of the above apply

The negative actions for forwards are as follows:

Caption/Action

Taker Status

Maker Status

Cancel

Pre Submit — Taker
Pre Pickup — Taker
Pre Quote — Taker
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continue the deal. The systemw || parse that conversation and will not

di stingui sh between direct and indirect deal entry nethods. In this respect
the systemny,] parent. 15 Hold. This button is only F:g en a
sel ect ed dergg*)%?éﬁ?%sﬁe Quote - Maker status. It causes t%gq.@es e2c4t ed deal
to be put back into Pre Pickup - Taker and Pre Pickup - Mker statuses
and, if the original RFQ was sent to a deal code, causes the RFQ again to
be displayed to all those parties. Transfer. This button is only enabl ed
when sel ectedrdeats are T Pre 20 BUREGQufRKeTaker at US. | I enabl es a trader

to transfer tpe—gear—to—another—tT =l € 1inm t
authority. Pr ,,Ng.ﬁ?%gt he—btH-teR—wi-t %qumo%: 'Tﬁf_g@ak po (Piﬂ&@%ﬁ? P
into which thg trader can enter tHe&/CodE o der E/P \%ﬁi"% fhe deal
is to be trangferred. A nessage td B &re < %ﬁcgp a]e(gon tl{ﬂ
originator's gleal stack so he knowsSARePreRatdda&t ng r\ﬂ% ROt % nt 25
counterparty. |Sell. This button is|B/S Dredasm? edakey | nsLrofeare seress
Spat or Qutrijghts. It provides a |reans for a taker to BB |Pre,Rate de rs
bid price and|so is only enabled fjn the Pre BuySell si8/BJroRats %-nhiaker g 5
bid fromthe FuptdQ__Thi s buttlon enables a Maker t ) PpuBuySell ~Maketjuest
for a quote t a3y tHe market. VENA &y Deal B ek Bihal Statds €3 And Dealia teratinad Staiss
to supply the ghoumt 87248 N—TAFQHIE, THF fle abvpply D C| AEisie/of #2dbose spline
currency pair. eHpt—of—the Q by —tTesyste a new conversation 1S
associated with the deal. The RFQ button converts to the caption FI X when
the RFQ has been i pfpicNaBdudicteMreitidicd abie, thercancebaction chngelssheer si de and
is awaiting confirmation 5 for accuracy by the takea_' gi)ldﬁgut..This but t on
enabl es a tr adexisting deal stage, ecvartinglit tou preqadipg dealistagey, fhe 833" enabl ed
when a sel ected deal for.an,instr ot ,'nQé}n@@ﬁéd(ﬂ,ht is in
the Pre Buy/ Sej“imﬁj|gat é&%‘r‘h‘éf“é‘fﬁ‘gn\%ﬁ??‘g&f%d?r@}f sgdn 0 f%‘?éfromthe__ maker. By.
hitting the sbutct@Bvesithedéabf6im the diat stacksanidds odiy esabdddemhenidaahesachieeawi shes to
buy at the naker's offer price. '

terminal status, that is it is a completed deal.

\J

Clear All. This button clears all cligible deals from the deal stack.
Off All. This button withdraws all deals that are in an appropriate form
from the market.

10 The foregoing section has described the trading actions that are available
to a trader from the button bar. It is desirable that the trader can perform all
available functions without using a pointing device such as a mouse.
Accordingly, the system provides a set up pop up menus which provide the same
functionality as the button bar but which can all be invoked from the keyboard.

15 Each function can be invoked by the same keyboard character in cach menu.

Examples of the characters that can be assigned to functions are:

Mnemonic Action
A Clear All
B Add Trader to Contact Book
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Cancel .
deal

to instrument

This is a nultifunction button whose caption wll
status and the instrunent being traded in the selected deal.

It

depend on the
i's

used for al kvo(g’ﬁ,?%% ve functions. The functions will vary ;6%&5%{unent

or Spot are as follows:

15 Caption/ Action er

St at usMaker Status Cancel Pre Subnit - Taker Pre Pi ckup - Taker Pre Quote -

Taker Pre Re-quote - Taker NothingPre BuySell - TakerPre Pickup - Maker
Pre Pickup To Deal Code - Maker Pre Quote - Maker Pre Re-quote - Mike
InterruptPre Bu Sell - Maker C earAny|Deal in Term nal StatusAny Deal in

termnal Statu. Cear (gugyuaelitf none

atddhe above applylf none of the

above apply_ The negative actions 1or

tRavards arc as foll ows:

Capti on/ Acti onTaker Statttshaker—Statoy—CancelrPre subm t - Taker Pre Pickup
- Taker Pre Quote - Taker ana vl1: TIFQLl.DOC WO 03/012588 PCT/ US02/ 24021
Pre Re-quote - Taker Noifu ' = B Pre
Confirm2 - TakerPre Pickup To Deal de - B/S Pre Confirm2 - Taker Maker
SIB'Pre Rate 2 - Taker PrH Quote - ‘Makg¢fold : L —

L Add Trader to Callout List

M Contact Management

(o) Off All

P Pickup

Q , | Quote |

R RFQ

S Sell

T Transfer ]

7

U Callout

X Cancel, Nothing, Interrupt & Clear

Y Spot Rate Query

yA Sort

An example of a possible menu for a deal status is as follows:

Status Menu "
"Pre Pickup - c. ChatF4
Taker", f. Fix
(No Decfault) t. Transfer
x. Cancel Esc
a. Clear Al Fl1 (Only if deals to clear)
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B/S Pre Rate 2 - TakerPre Re-quote - Maker B/S Pre Rate 2 - Maker S/B Pre
Rate 2 - Maker InterruptPre Bu Sell - Maker C earAny Deal in term nal

St at usAny i rmnal Status Clear (grayed)If none ofpéhgsidRR4E

appl ylf non o?slo?ﬁgfabove apply O the various actions mant(F oned above, the
cancel action cancels the existing deal stage, reverting it to a preceding
deal stage. The Nothing action indicates that the taker is not interested

in a proposed deal. The—wterrdpt—actitorr—5—rTenoves the dealr from t he deal

stack and is only enabl ed when a deal |reachesa termnal status, that is it
is a conpleted deal. C MWrom
the deal stack. OFf All. This button }io%hdPEMEYZ deal s that are in an
appropriate form fromthe market. to|Tfne C@P@@bMﬂ@aMFc(FPCﬂ‘%“Eﬁg ri bed
the trading actions that are availablg to a trader fromthe button bar. It
is desirable that the trader can perfdrm agEQ a6ail able functions w thout
using a pointing device such as a noudg, Agfkdengl y, the system provides
a set:up pop-up nenus which provide the sag functionality as the button - .
bar but which can all be— z% Each function can be

I nvoked by the same keyboard character in each nenu. Exanples of the
characters t hatRPABBINE assigned to functions are: Menonic A B Action C ear

ALl Add Trader 10 Conlafl BAGK Gk fds tiekn cIARRIAGRG 140 AR LaGTiEe with

PCT/ US02/ 24021 Nheroni C I on '
the dealing system. It has been mentioned that deals can be entered into the

s system directly through the deal stack button bar or equivalent keyboard strokes,
or that deals can be entered conversationally, which conversation is parsed by the
system to extract the deal related information. The next stct%on cxamines }hc
parsing mechanism. B | '

- Parsing within trading systems is, itself, known. Parsing is used in the

10 Reuters Dealing 2000/1 system referred to in the introduction. However, in
that system, all deal transactions are through conversation. The trader does not
have the option of using direct dcal entry as described above. As a result there is
no requirements for the system to be able to deparse deal information. Because
of this, and for various other reasons, the parsing requirements of the present

15 system differ markedly from those of the prior art. The following description will
consider the foreign exchange markets and, in particular, the three instruments
discussed above: FX Spot, FX Outrights and FX Futures. First, the manner in
which the parser operates will be described by discussing how a conversational
deal is executed with reference to the flow diagrams of figures 13, 14a, 14b and

20 the various shots of the user interface of figures 15 to 22. It should’ﬁrst be
noted that figures 15 to 22 show a different embodiment of the User Interface
from that previously described.

At all stages in the exchange of chat, the parser monitors the

conversations looking for an REQ (Request for a Quote). The presence of an
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ySpot Rate
as foll ows:

XisP’t An exanpl e of a possible menu for us i
us%nu c. Chat F4 "Pre Pickup - f. Fix ?’(ﬂ‘gﬁm/ﬁoi’f >

Transfer 11 (Only if deals to clear No Def
37743 vi: TAFQ | 000 ) ( aul t)x. Cancel Esc a.Cear All
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RFQ alerts the parser that a new deal is being initiated. Thus if two traders arc
exchanging pleasantrics unrelated to a deal, the parser will monitor the
conversation for an RFQ. The user’s parser is responsible for parsing the user’s

conversation but plays no part in the parsing of conversation reccived from the

» other party to a conversation. o . : _ \

In the following example, a new conversation has been initiated by a
client referred to as Client 1 and shown in figure 15 as kdunay@EBSN. This user
has typed a message into his Chat panel and hit the return key. This causes the
User Interface (Figure 2) to send the line of chat to the parser regardless of
content. The parser parses the conversation looking for a change of status and
for other deal related information. In the present case, the parser has detected an
RFQ in the line of chat. That line, although not shown may have been ‘I want 1
Yen'. The parser detects this as an RFQ and then looks for other deal related |
information which includes the instrument traded, here identified as FX Spot, the
currency pair, here US Dollars/Japanese Yen, and the amount, here 1 Million.
The Parser returns the parsed conversation to the User Interface in the form of
the DealInfo structure referred to earlier and which contains the Deal Status and
the deal related information.

Figure 15 shows the situation were the Deallnfo structure has been
returned to the User Interface. The RFQ has not yet been entered into the
system and is displayed as a parscd line 200 in the deal stack 202. The parsed line
can either be cancelled by the user, kdunay@EBSN, by hitting the Red Cancel
button 204 or edited, for example to change the amount or the currency if the
trader has made a mistake, changes his mind or is reacting to a change in the
market conditions. Editing is performed by pressing the ‘Fix’ button 208.
Alternatively, the user may re-enter the conversation so that it is reparsed. To
indicate to the user that action is required, the Status of the line in the deal stack
is prcférably shown in a representative colour, for example green. The button
206 on the button bar that the user has to press for the RFQ to be sent is also

shown in Green. The parsed conversation is shown in the deal stack ina
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systemdirectly through the deal stack button bar or equival ent keyboard
strokes, or that deals can be entered conversationally, which conversation
is parsed by the systemto extract the deal related information. The next

section exam ne i st ens
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referred to in Admlslpaﬁit,oxkyﬁxtmoncssdgoManﬁ’waiso tisplayedyinx redy ingh¢  deal
transactions arc through conversation. The trader does not have the option
of using directcoOR¥ARRUBRPARFas descri bed above. As a result there is no

requirements for th‘i’n%ﬂl%c%@&&&a@ﬁeﬁbil@m&l@o%&?&Esdmeﬁlﬁdxﬂﬂmwthcon Because
of this, and for various other reasons, the parsin reqw rerrent f the

]E)r Ielsent 15 systeariettsaple mﬁhktedinleﬂcsmmZJHbahﬂVC ys
oo de O bt Bl b5ud 1 6 ”Zﬂ"%*&rﬁ Qut i ght s
and FX Fut ur es. Fi,4&!the H& staRi9 261, thOtradddi208, the énspranmat (spmarz@Se&lcvm Il be
descri bed by di scussing how a conversatjonal deal ec d, wi
rﬁfter en](c:e Lo th@d&W%ﬂEﬁﬁWﬁW&br‘@s ai%‘“'lﬂ‘&}'“’fﬂﬁ‘éﬁﬂlﬁig PWe“\I;lari ous
shots of the use r It

[] 6at eétﬁgmﬁxtt&gm;c Gy lag{gnﬁl%oggs 212t 28D URic Fré hslle8®n noted

that figures 15% eren ment Of the User Interface

fromthat prl@Wﬁ’%lﬁé!Sdﬁﬁ@ﬁthﬂyc%ccﬁlqho&ﬂagéﬂsddﬂthe exchange of chat, the

parser nonitors conversations | Qokin
Quote). The pr esencdnghe gxample, the line of conve: aJO%rpa?Sréd|?Es%t£5 xenqaugc:stectccpdcafjl

status. The line of text could simply have said something like ‘Hi, how are you’.
The parser would not have detected any deal related information but it would
still send a response to the User Interface to indicate that a line of conversation

15 had been parsed, but no dealing information had been found.

When the user is satisfied with the parsed line as it appears in the deal
stack, he presses the ‘Proceed’ button 206. This causes the parsed conversation
to be sent to the client’s communications module 22 (Fig. 2) and then to the
deal server 28.

20 At this point there are a2 number of features of the parsing which should
be cmphasized. First, the parser parses the conversation line by line and parsing
does not take place until the user has finished typing and hit the send button
216. This contrasts with the system used in the Reuters 2000/1 system referred
to carlicr which parses conversations line by line as they arc being typed by the

25 user. The system described here is advantageous in that the user can change
what he has typed, for example to react to changes in the market, or simply to
correct errors, without disclosing his hand to the counterparty trader. Giving the
counterparty trader knowledge about a view of the market is highly undesirable

as it may affect the bid or offer he makes.

30 Second, the parser plays no part in the deal making process and retains no

N
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Eg;l g i fepgazwaceﬁzmefgﬂgg(? HEatusEs BEWP’(SH%QW h’“‘l&‘f‘ér na{al Vel:ét et Pg
t he use)r/ t hat a@ﬁcﬁlﬂ © PPy hslsr?%%‘gi}%%égp gkgtt%t{\vgﬁ?flﬁgﬁ?sgai?ﬁgs gg;l st ack

is preferabhy sfqug ofmeasurrem e ddahiclaved tcnhs)fmr cachstatesouithbe disgussedin The
but t on 206 on the button bar that the user has to press for the RFQto be
sent is also  detail later. |

In the example given, the conversation parsed by the parser contained

both a change in deal status and all the information that is required to
accompany that detected status (instrument, currency pair, etc.). For each of the
20  possible deal statuses there are only a number of permitted transitions and for
cach deal status there is a limited number of expressions that the parser will
recognize as indicating a change in status. For example, if the new conversation
includes a request for a quote, the parser will look for information which
indicates a quote. It will parse the entire line and, for a given status will look to
25 fill a predetermined number of information ficlds. These will vary depending on
the status. As an example, when the parser is expecting a change in status from
RFQ to Quote, it will look to see whether there is an indication of a bid quote
and/or an offer quote, or a refusal to quote. If there is a bid/offer quote it also
looks for an indication of the currency, in the case of an FX spot trade. The

30 states of the deals and the fields required will vary depending on the instrument
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30 shown in Green. The parsed conversation is shown in the deal stack in a
3n4S v1; T4FQOU. 000 WD 03/012588 PCT/ US02/ 24021 representative colour, for
exanpl e redwolg3eslRgyv that it is systemgenerated text. Atpdiiishyp@bit. a
system nmessage Submt?' is also displayed, in red, in the conversation
panel. It wll be seen that the deal stack of figure 15 differs fromthat
of the 5- earlier' exanple in that it includes a strip 210 above the button
bar which displays to the user, significant information about a

hi ghl i ght ed deatingthded.t he strip includes the deal status 201, the trader
203, the instrunment (spot) 205, the -currepcy pair 207, tg‘ge anount with the
base currency i ndi c@nesithgsanyeration ippyhFomdae pser en-paed P rates are

di spl ayed in bgxes 21 4. Whi r ' d.a to figure 15 as no rate
has yet been qﬁ%ﬁ‘g‘é%ﬁ’ @%%ﬁsmﬁgﬁoﬁn&ttwgtgégﬁ%de# the line of conversation
parsed resulted in a ddt eldred mbehing irsthatcosvershtion tianés pafseatdst Thiswilkbssi npl y
have said sonething like ,H , how are you' ., The .parser u t have

.det ect eéd: any deal rel at edh?Fﬁsf)Fﬁjé‘f?%’H‘%%ﬂmi‘{oc%ﬁ'i‘gguéf ﬂy}{aéje%g{lg response
to the User Interface tojhfagdhafi® that a line of conversation 15 had been
parsed, but no dealing information had been found. Wien the user is
satisfied with the parlednupdatein theidealnymstuse which jinclugdes the newgepl stafus o esses
the " Proceed' button 206. E%sﬁ%ﬁes&t he parsed conversation to be sent
to the client's comuni cdPFIR% Pe%22 (Fig. 2) and then to the deal

server 28. 20 At this @oiafteriddeictsagé ¥hérethetdBranaimbigatyandsdt @hndthe parsing
whi ch should be enphasized. First, the parser parses the go a\ﬁi{sa lon |ine

by |ine andidarsing doegcsolve thestatuschange Jathis cassethgsgror i lsp 8% typing
and hit the send button c%%psm&l%adgg@,{dg%%%h&_t he systemused in the
VAl C

Reuters 2000/ 1 systemreferre 0 earlier parses conversations |ine
by line as they arcReedrfiig bydkad tiyparded cafversation mbseges yEroenthdgliant’sbed here |
is advantageous in that, the user._can change what he has typed,,.f,or exanple
to react to chaegusunicationemadplk &2 thomesaghgs sFof & dl_?(f_ﬁ?le’&vc'é%?%tr‘gt,m%thout
discl osing hi s DAAG: & GndcREd GOURRIRRE Yorkiri GHith SAikiniepilitfons Rkikihgr par ty
trader know edge about a view of the nmarket is highly undesirable
15 regulation and business related rules. It may also enable credit checks to be
made, for example by linking in the deal details to the user bank’s global credit
checking mechanisms. If the deal cannot proceed a faill.}i'c message is displayed

at the user terminal but the counterparty is not made aware of that fact. As far as

the counterparty is concerned, the RFQ that he put out is simply not answered.
20  This ability to conceal failed deals is advantageous as a user will often not want a
counterparty to know that he has tried to deal with him but failed. He will also
not want that counterparty to know the details of the attempted deal as it will
disclose to him valuable information about his intentions and his reading of the
market. This advantage stems from the manner in which the system parses
25  conversations on a line by linc basis rather than in real time as they are typed in
character by character.
Assuming that the deal server 28 does not reject the RFQ, the parsed
message is sent to the destination User Interface via the destination client’s
communication module. It should be noted that the system is arranged such

30 that the deal server handles all deal related, parsed traffic and the conversation
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as it may affect the bid or offer he makes. 30 Second, the parser plays no
part in the deal making process and retains no 37743 vl1; T4FD11DOC WO

03/ 012588 PLY/ \W5Pe4e24021 know edge of the deal. The parserpcifisetyodooks at
the line of conversation for information relating to the deal status. It
returns the Deal Info structure to the User Interface and does not retain
any know edge of the deal. This nakes the parser very sinple. 5 Third, the
parsing is based on a deal status structure with the enphasis on detecting
st at us novenent T Siivadsitfons EAryis) Ynpaised caxveldation; thit@ Quot e,

Buy/ Sel | althoﬁgﬁcrtlﬁg’gg?gce el abor at ed as vl\ﬁsl be di scussed., I.n each of

the statuses, tdoavarsations whioh thseparsor hasaer fouar ge sontain achapgein deplstalis, oo

| ooks out for._This makes parsing. v ' ADCks r igeSt | y
because there abis Al sefyFr clngpﬁg c%%f‘%ggg']l“g? and&gggoﬁgﬁgulgecause t here
is |ess chance Q?h&ﬁrb?lissh@bsc?«fci&:im:dahtﬂstivugcdnﬁguﬁaﬁpwsi ng. This coul d
~occur, for exanpfe, if a [1ne of conversatjon rg{: rre_g’ to_a wtﬂorical

. deal bet weenst he pabiguee 16 Biovedhapser interface after ghe, §rll?5 SL RS R nunber  of
statuses each of Wiich h ool o A7 ackisEisRabisewhitingpicki t 1S
relatively easy“TSIRH¥g: %Eggﬁstﬁﬁ%ﬂmggﬁcﬁ&qursi ngs. The %g details of
t he statuses an@pvdmhjngethﬂttbdtlsarln&r&whaeaohbmamﬁcm#d'l?édtfi scussed in

detail later. In the exanple, gjven, copver sat.i hg, par ser
cont ai ned  bot hcounisrpaTeydhas B‘Ch@]a‘PP &Féﬁ‘g?%g“é‘ﬁmf#épqrﬁ?‘éﬁ}tsigﬁat ﬁlat i s
required to ac ; dienf’$ diversativntis now shawrcin 2pai r
etc.). For each&%@&%a%ﬁk?{gﬁ&gg@%ﬁﬂtat uses there are on[ﬁ% a, nunber of
permtted tr@nskdpresertativecolonr, forcampléatcns taisthow thatthe message PRERTEY unber
of expressions that the parser will recognize as indicating a change in
status. For exafFﬁ!“é,h‘ ¢dhe new conversation includes a request for a
quote, the parser Wi glekiagholas fighle7eicron shdwie the useintabesofshehsne. | ¢
wll parse the entire line and, fTor a given status W"l{'hl 'gook Id?ngf fill a
pr edet er mi ned nuerivbomahe REQudeseritied in fgwre 44 haybrsagent | 4RSI {EEERTI ng on

the status. As an e , h PasSePBFthe Agaldebiadhdaclayedst at us
from RFQtoO @&WIT%%%”@%@ c(cat Eer there is an indication of a
bid quote 5 toclient test@EBSN. The sending client User Interface has also been notified

that the mcssagé has been sent. The incoming message w111 first appear in the
client’s incoming messages panel. In figure 15, client test@EBSN has doubled
clicked that message to open up a new conversation in the active conversation
panel. In the figure this is identified as conversation with the name of the

20  counterparty, kdunay@EBSN identified. The system indicates in the conversation
panel that client test@EBSN has joined the conversation and displays the parsed
message in the deal stack. Note that the message is identified as Quote 1 mil JPY
usd/JPY? which is an embellished version of the parsed message displayed in the
maker client’s deal stack. The original version of the message is shown in the

35  conversation panel. The message is shown in the conversation panel in a
representative colour, for example blue, to indicate that it is an incoming
message. In the deal stack, the status of the deal is shown as ‘pickup’ and |
coloured green indicating that action is required by the client. In this case the
client has to respond to the RFQ.

30 The second client, test@EBSN then types in his response to the REQ in
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and/or an offer quote, or a refusal to quote. If there is a bid/offer quote
it also |ooks for an indication of the currency, in the case of an FX spot

trade. The w@osjosdssss of the deals and the fields required pétisosRiag1
depending on the instrunent =43A; T11' 011. DOC WD 03/012588 5 PCT/ US02/ 24021
bei ng traded. Once the conversation input fromthe user has been parsed,
the parser returns to the user interface one of three possibilities: a)
there is nothing in the conversation that is parseable. This will be the
case is the cotheahseliie@20dufabe comveisatiinpiackang hits she scad buetan 222 of¥€i on:  b)

an update in the deal struyct which includ atus and the
fields found; W%ﬁ%&?aﬁé&iljﬂc'\f&éfﬁ”ﬁfgfgﬁféﬁgcnrﬁgév%?d%ﬂ?t@é and it cannot

10 resol ve the §halhlineHFRSE to IR pali SwERE Ggaif pRrs@thotext mdiicad lylechei n t he
chat stack andc?'hgl deal is not ct?taa% ed. Revertin bacilz_ to the pcgrsed

conversati on mBxsbinfo stricwrm tortbe Userdpterfice. cERGRAstAAe ol & OPERASE DIEHe
message is sent .to the deal ser -&?Jn'ﬁ kit vid theldalsegek@d to
ensure that-si't'-°£f¥ﬁ%%glvﬁ%°ﬁ“§a§g§£edm&§aetg% a |o§g?%%§ﬁ%<‘iqngf c15 regul ation and-
busi ness rel at ggk édkntgpartyl Iaﬁ)bxﬂdbonmdlﬂiaetmmctfomﬁuwskdunﬂﬁ%ﬁﬂade, for

exanple by linking in the deal detaji|s to the. er_bank' | obal credit
checki ng mechawnlyrparses ¢°.ft"ﬁéatéﬂ9aqm‘?f%é1 5{11:151:1&9&@@@!%1)&{8&% cﬁ% sage i s

di spl ayed  at teougg oy AHRCLoritbardieafAUIbpEARERGAe] S NOU made avare of

that fact. As countcrparty 1s concerned, the RFQ that he put
out is sinply not appwes Eishod titccanadrpariytclicnttest@EBSN wheaid qupteibasl s | s

advant ageous as a user wil] often, not nt a _cqunte It hat he
has tried t¥ désen mtswdwr%wwaﬂw&d%&ﬁﬂ“gﬂ“é got ‘ﬁ%ﬁ’i"&é‘?}?" tjﬁg{\e&t
counterparty t“rﬁé‘{%%& e e distask HowsBuattd Sidhe doleahti@bpdriel intlicktes di scl ose

to hi mval uabl e"I'ntormation about his I'ntentions and his_readi g‘gfo t he
mar ket .~ Thi s adheqtatges pirsadebyf the parsérdolieivadcly 4 quesfion-matk The ¢atlife ghr ses 25

f gg\égr isﬁt ons o c c%oxlvicrrslgticpuy palnicf'ig"wilt:)c(’i1 %ﬁcs usfc?{&fxrocécla:?riniﬁ%ufceﬁ, thd MRuPid thbey’ -ar e

deal panel is preferably shown in a representative colour showing a warning, in

15 this case orange. The system displays a message in the conversation panel ‘Big
figure unavailable’. In this case the message is false and was generated as the
rates panel was disabled but serves to illustrate how warnings can be shown.

Figure 19 shows client kdunay@EBSN's user interface when the response

is received. Client test@EBSN has submitted a quote in response to the RFQ

20 shown as 123.33/123.45. Thesc figurcs are the buy/sell spread. This is shown
in the conversation panel in e.g., blue as it is an incoming message. Note that
the previous entry in the panel is the client’s own conversation. This is shown in
a representative colour, for example green. The deal stack shows the change in
Status to Buy/Sell, highlighting the status in green. This shows that action is

25 required by the client and that the next phase of the deal is either an agreement
to buy and sell at the offer price or a denial. It can be seen that the deal
information line shows the offer prices, the amount and the currency pair and
that the large boxes on the bottom strip 212,214 now include the buy/sell
prices.

30 Figure 20 shows the first client’s interface after that client has replied to
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character by character. Assum ng that the deal server 28 does not reject
the RFQ the parsed nessage is sent to the destination User Interface via
the desti najigaBedseent's conmmuni cation nodule. It shoul d kerpgkgeh2i hat the
systemis arranged such 30 that the deal server handles all deal related,
parsed traffic and the conversation 3774 3 vt; T4FO LDOC WD 03/012588

PCT/ US02/ 24021 server handl es all conversations carrying unparsed
conversation; that is conversations which the parser has not found to
contai n a changke quotel by bgretinf usscll af ticsofftn phices €Fheestatus hasrehanged;tol sell

[ t but i t tial d l, ' I
or Some ot her - sedvhs desbie apy et sclct RN ad i BEEE 3R The Bt el L o'
after the RFQ Qﬁécg}ﬁg&gﬁf&pmkﬁhaw in g&uﬁftﬁ{tmﬁé iént H&%oﬁitaé\ﬂ%ﬂ&&dww deal in
SHOWN as’ wal ting Pic

t he deal stack up’ meaning that the User
Interface has nQystfrompy, irf icdoSdlihaFhit prampt appeacsovnnethp asaryypeain §rlbked up

the deal fromhis incom ng conversations nel. In _the conver 0N . panel

for the deals, tﬁé@?@ﬁgeg‘m@rsﬁ@lsi‘@ﬁchq?% gﬁ%%%“?ﬁ“é“"p’g‘ff’z‘%ﬁggﬂnt ative - -
colour, for exagpl ORYfort theHIONY Hab 8onfirhied The selldsy Hatingithe@pdeedf r om t he
client. Referring nowto figure 17, there is shown the user interface of

the client to budwmomthe RFQ described in figure 14 has been sent. The

client is identified, as_rr .t S e Eél%o'ﬁefé? aagged by the
deal server and rel eﬂaﬁgwlba%%ls%%—%sd%&%&ﬁl%% e sendi ng cl fqeant User
Interface has alnqoifbgen deedcted] 8stns & Maw cohersmtionaFhusas diegurvieent . The

incom ng nmessage will first appear in the client' com nessages
panel . In fiqgurexample, insteadof agresing tp seirhe glicng gi‘&klggl“tvﬁﬁ‘c“ ssage

to open up a new conversati L the up \ Wwaills tdBj&dne | N the
figure this is r?‘d"eﬁﬂ}’# %‘Ekﬁgqc‘g%&épg%?f%nﬂﬁctﬁ%tﬁééﬁtam of the 20
counterparty, kG SeBShg agent SUSe The fasscsgatanthinFQandopers 1 9%
conversation panel that client test,gEBalN has éOI ned the £ NVLRatd on and
di spl ays the pagonsersatiopchys dées notA¢rEIRALS FreaxsERE CRRFEBAP 1HL " Fssage i s

identified as Qiot Rvdp}céﬁdcrsggo%s beieled Bhe?saei 1o paficdN TR Rbility tofran severabi on  of
I Sp

t he parsed nessage spllayed in the maker client's deal stack, The
ori gi nal vensi ofonvérsitoms beseen the ssme woxountepartics simultaneously is highly

desirable. The system can support a large number of simultancous conversations

between the same two counterpartics, for example 10. This should not be

confused with the ability to have a number of conversations open with different

counterpartics at the same time which is known in the art and also possible with
20 the system embodying the invention.

The above discussion illustrates how the system handles a conversation
input by the user. In the course of a deal there will be several lines of
conversation, with each handled in the manner discussed. As soon as a parser has
passed on the deal structure and the fields detected to the user interface, the

25 information is lost from the parser. The parser preferably has no capacity or
requirement to retain information regarding the history of the conversation.

Figures 21 and 22 illustrate two further aspects of the parser. In figure 21
it can be scen that there arc two separate conversations between test@EBSN and
kdunay@EBSN. The two conversations are shown at 224 and 226 in the deal

30  stack and as conversations 1 and 2 in the conversation panel. In figure 21, the
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25 conversation panel. The nessage is shown in the conversation panel in a
representative colour, for exanple blue, to indicate that it is an incom ng
message. In‘g,aﬁygl@gga stack, the status of the deal is showscpgsodpagdiup’ and
coloured green indicating that action is required by the client. In this
case the client has to respond to the RFQ 30 The second client, t t@B N
then types in his response to the RFQin | 37743 vi: T4FOH 000 | WO

03/ 012588 PCT/ Uk Pédidedrsiddd icitave. | THISis2ROwopflink lof txadedkstack! iThe sysameis and
hits the send button 222. In the sanme nmanner as the RFQ line, this causes

the User |nter f etwning 20@m@r messaga:3sihe apate hasRecn (nRug Withpgt anamopnts dRe hi o
again parses the text an : : &, il § ke User
Interface. The ﬂ‘é?tgéia“fsésgfl @%ﬁ?&ﬁa@%ﬁﬁ%ﬁaﬁg@ﬁ%ﬁfﬁg, 5 61%; g{e?tch@dacnd t he
necessary deal @i & @fbrinidsaigtutdisphyédinyed above ahe burtaiebdr telling the user the he

counterparty. It should be noted that the p‘arseﬁ for cl Leﬁ‘ kduna BSN

only parses &onsanressofithnproticar i thi cass dsays st TARAMOHY paPEEFOR *®F i ent
t est @&BSN only parses.c St i ; ¥ esOAmBuAB shows '
t he counterpart %ﬁtf‘im191?égﬁ%%%@%ﬁaghﬁaﬁg@%ﬁghﬁ%ﬁ entered by the
user and par sedrdypirtdre228dolimvedihyta famhercmofd emplutibymessageimust haverhe st atus in
t he deal stack shows,'%gt e? and the conversation panel indicates the quote
as parsed by t hamgagts foll owed by a question mark. The chat line of the

ti | i ' . f i tat [
conver sation panel | fyik5 bS Sl dnBlOPBRAvrhgkiauge. FHe siligost atus in

the deal panel is I'n representative col our show ng a
warning, in 35 tlfusGated s develognent bl thesyaindrodvesmkion of figure 2d adlequate t he
conversation panel "Big figure unayailable' . In this case,t ssage is
fal se and was gamennthagngy ‘Fﬁ%cmﬁég gt %mtcww‘ﬁfwgt}mtk@%%es to

lustrate how yap g &ABicihd 35 Biffliht He/spaedsinthaife. TheSevontidedBAN s user
ecei ve

I nterface when, response 1s r d. dient test@BSN has subnitted a
quot e in responsgtieaealseacRisQlsoahowing wwassing 26thg gleal s heen Withdsawn byeRes are
the buy/sell spread. This is shown in the conversation panel in e.g., blue
as it is an i ncofthsPEsage. Note that

15 Turning back now to figures 13 and 14. Figure 13 shows an overview of
the process described. At step 300, the parser looks to sce if there is an
identification number for a given conversation. If there is not, at step 302 it
creates a new deal info structure and, at step 304, sets the status of the deal to
Ano deal®. If there is an ID, it looks up the deal status at step 306 from the

20  previous parse. However, this status is not held at the parser but is provided from
the user interface. At step 308 the current deal status is set to the next stage in
the deal and at step 310 definitions arc applied to the message according to the
current deal status. These determine which terms in the conversation the parser
will acknowledge as being deal related information.

25 In Figure 14A and 14B, the trader inputs a message to the user interface
at step 400, This message is sent by the user interface to the parser where it is
received at 410. At 420 the parser attempts to parse the message. If it cannot be

parsed, the conversational message is sent to the chat server at 430 and then to
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the previous entry in the panel is the client's own conversation. This is
shown in a representative colour, for exanple green. The deal stack shows
the change iy osnf13dsys t0 Buy/ Sel |, highlighting the statusptfushReR This
shows that action is 25 required by the client and that the next phase of
the deal is either an agreenment to buy and sell at the offer price or a
denial. It can be seen that the deal information |line shows the offer
prices, the amobunt and the currency pair and that the | arge boxes on the
bottom strip 21Re imtdddeadecipiont dide0 t Amekbuge thed dannerrbieqmesed 30oriei thanhes 80 shows
the first client's interface after that client has replied to 37743 vli,
T4F011DCC WO 03de@lizhesl eoownyso2/ 24021 the quote by agreeing to sell at the
of fer price. The st S 1 it/defe@mineyv r eads
"I osell 1 ml JPY ughﬁf%ﬁ%@g’fépﬁ&c'a&@{oﬁgﬁ%ﬁtahfﬂielgg%lrf\%( sation panel
shows, in greenwh&itr et ehéreistan kerer. SHdrcersnnds desecpadeancetrat mgsage isopRE M
pronmpt, in red, Sell? This pronpt appears when the user types in Sell' .5
and t-he chanye the teadex 344600 sel | is detected by - t.he parser ‘and returned to

the User Interface Il?w@ocrpﬁfngrc?ro”l?s&% 420 the ARcCAdtémiing dvliciteroehot by hitting
the proceed button. matter what

he status of a deal g&e par ser al ways
| ooks for new Rﬁ@ngkrmbmpldtc.dﬁiﬁiirmtdbce@éﬁ,”@ééﬁ@‘ﬂh%ﬁ’& oEpnonah,
Thus, in the previ 10 exanpl e, instead of agreeing to sell, the client
kdunay @BSN couf‘ﬂngﬁre put in a new request such as "I want 1 m| gpb'
i ndicating that he vgphSingGs &mplebdsuctdsifully)n stét 490, ithegdabjmforstatigugle The
parser detects thii Q and opens a new convera,gtioca blﬁ% does ngt
terminate the eisiupdated andyasstep §09.che pasing resplesyase displayeq Ay W“&‘Bﬁ?ﬂﬁ%ations

bet ween the 'sarme  Worpart sy Thes Alide Wiechd ok S8 YA optoR@ANRESal | s

bet ween the sane t [ €s " sinul taneous s highly desirable.
The system can $iHIRE pased MegRgety tixedountermartytht 5109 Ol @%my atinm stapeds
bet ween the sane two countcrparties , for ?gan&l&e 1& T?If]i S alaocéélﬁgcdwt be
confused with tperfermed byjthe prasesds cdit el Bpeeons RAHS 4P FRECLSSERW t h
di fferent counterparii R T tdfq.fg,,y@im&,@cdmmﬁémismbe art and
al so possible V\A'Pf%vpo%' {i‘n‘gmg%/n t eﬁ%i‘}%odyi ng the invention,

1s  shown. If the trader does not want to proceed, the deal is cancelled at step 520

without having been shown to the counterparty. If the trader does want to

proceed, at 530 the parsed message is sent to the deal sc}vcr and at 540 the deal

server trics to confirm the parsed message against the system business rules. If it
cannot confirm the deal at step 550 the trader is informed but the counterparty
20  trader receives no indication that the message was ever sent. If the deal is
confirmed then a confirmation message is sent to the trader at 560 and also to
the chat server at 570 and onto the recipient at 440.
The manner in which parsing takes place will now be described in more
detail. |
25 A general FX terminology module provides an indication of the common
terminology used by dealers to deal FX via the Chat panel on the Trader
platform.
The system monitors all conversations conducted via the chat panel and

interprets text from the conversations into a fixed format within the deal stack,
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The above discussion illustrates how the system handl es a conversation
input by the user. In the course of a deal there will be several |ines of
conver sati oo odpizisgeach handl ed in the nmanner di scussed. ACTAN02240351 a
parser has passed on the deal structure and the fields detected to the
user interface, the 25 information is lost fromthe parser. The parser
preferably has no capacity or requirenment to retain informatiqn regarding
the history of tidsstandardizirgahe deal detiltpndesablinghesystem 19 %F‘F‘éﬁté??%ﬂurther
aspects of the parser. In figure 21 it can be seen that there arc two
separ at e convefigait“F'Efr'i@’tféf'%\Eg#c e t@ EBSN and kdu EBSN. The two

conversations are shown at 224, and .226 i.n the.de .
conversations 1 andiE?Yﬁcﬂfé“é&%@éh&d’ﬂp?ﬁaﬁé%ﬁsrﬁ%%?@5@% eat07743

vl: T/F011. DC) %?.ﬁ,%oﬁqm.maaclmmseamemmqhmga acti ve.
This is the tog°l¥é|9rtlga{c‘):f tfie deal stack. The systemis al.rﬁﬁtur ni_n%;g n error

message as tshe quute} espaslidgeeith 2 npate, canfimationsof baron el andharny M6t €t status s
cindicated in a r’eq;;ies ntative colour, e.g., pink, in the deal stack and an
error nmessage iSB® D BSHUFYSabove the button bar telling the user the

5 source of the problem In th'l,s, %\?ifsl}e)ﬁiﬂtggﬁé S ‘Cr(r)u%rﬁ%yl%&rmmtl'wdtghe g;ror

is also reflected HKRC#En: 1 C as a series of err

TeSSages - ATDUIrd UL £ eal A Niga dvald ihprogtes at b For imahat | ¢
nmessage ~nust have mount’ 230 Figure 22 gives, another .exanple of the
war ni ng nessagedealfisenayi ttediscissing aipyevioys rde 8F Brpviding, ’ye t of the
second conversation of figure 21. A quote anount has now been entered but
the system 1% 28%M%ndicating that the big figure is unavailable and so

hi ghlights the status in orange. The s n | 4] i ack is
al go s%owi ng a war niTz‘g spicm F@?@ﬁééfmﬁiﬁﬁ&%e‘ﬂ&%"f‘k{&? g&/\#ﬁﬁwﬁﬁgﬁaﬁ oﬁ% t he
parties. 15 Tur al,ngnRae Kttty fpmblitity bieh ot disaBsoddregirdingrthe #Bathérows, an -

overvi ew of the“process described. At step 300, the parser |ooks fo see if
there is an i dpitidulirmaws striesywilkbe dvgriogkedibydhe B8t RO MATGHA WL PR o | 5

not, at step 30_L2n&'kt ﬁireat es,a new deal info structure and, at step 304,
sets the stat usghe deaLPEACES: theY OKNE Geal @ If there is an ID, it | ooks up

the deal st 61‘2 ”SFL‘%‘&&%BS rbomnfcﬁtg I9F iH2&General FX Terminology Requirements are:
Chat Terminology - Common Deal Terms
Chat Terminology - Negative Terms
Chat Terminology - Unrecognized Terms

The interaction between components is:

20 Chat Terminology - Common Deal Terms provides the list of
terms and variables that are directly pertinent to an FX deal
being completed and should be parsed by the system.

Chat Terminology - Negative Terms provides the list _of negative
terms that the system should be aware of that would
25 indicate that preceding/procceding terms/phrases are not

pertinent to a deal in progress.
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20 previous parse. However, this status is not held at the parser but is
provided from the user interface. At step 308 the current deal status is
set to the Qeydsnsise@e in the deal and at step 310 defi ni tpEmngsoanmappl i ed
to the nmessage according to the current deal status. These determ ne which
terns in the conversation the parser wll acknow edge as bei ng deal
related information. 25 In Figure 14A and 14B, the trader inputs a nessage
to the user interface at step 400. This nessage is sent by the user

interface to the parser @ﬁg@rﬁnhﬁmwg? - (ffr&doghided Terdidesdibed BOw thee par ser
attenpts to parse the nessage I't cannot be  parsed, the conyversational

message i s sent to the chat sy_stemeﬁhcaﬂd119@%11‘6@*%%‘%‘6‘%%6”%011 000 WO
03/012588 PCT/ US02/ 24021 the '%.meﬁ{ﬁﬂa ShbdH at 440. A nessage that
cannot be parsed is one t hat ‘i P re at ed content. If the parser

can detect deaIClé%I.lmmg“%]ggﬂr@M&mﬁ,ﬁg 450 it determ nes whether or
Fror

not there is an error 1s detected an error nessage is sent tO

5'the. traders at 460,.1f there is t EParfll AMcARra co
determines vhet her SR Retem PRSI cgrrp ozltpeh%s |ttg?1555h§8¥) the client is
asked to conpl glgvdriifioh MhftlaFEpdrtnato thetcompledbn ofthcph:alm&pgclﬁtstcmrpl et ed
successfully, at step 490, the deal information Iaf@sg\g ted and, at
step 500, the peithin thy copyersationpravidy wlies for dheyarip E?“’lnﬁf a(Q,e ~ The

trader nust thecfc&fit[oﬁbéd nmgécp%c st §hotumaﬁ( Mo pick B Sese@rmuhdxond t he

par sed message ounterpart at 510) .. The confirmation stage is
perfornmed by ' tdivérthedns ro dubi dormsponding fiel withingthe do#l stakke deal panel
described previously. In the sinplified diagramof Figure 14B, the edit
function i simot 15 qjuamusbfavhﬁRtybfehﬁ'mndm/shoncwammmmpm@eé‘éfSa{“ﬁe deal
is cancelled at step 520 wi thout having been shown to, th &cggggs%party | f
the trader doesthingwithipa copysstign. The spsigm CpLP P888%°é§°§§§% I's sent to the

deal sckver and 540 4 fdr'th€deal Sra@ONT | rmthe parsed message:
agai nst the sys‘i u5| n&@ﬁﬁb&?&{u}’r@ cannot confirmthe deal at step

550 the trader is inf { F £6&¥ ESO NO
i ndi cati on t hat A% PRIt ?gﬁfﬁf clug\?/‘:ér&&%gstt é%&%éﬁé@g%éé@&?ti& -

currency code ‘CurrX’ or its pscudonym to represent the currency pair

15 USD/CurrX. For example:
CHF = USD/CHF
NZD = NZD/USD
GBP = GBP/USD
Cable = GBP/USD
20 Peso = USD/MXP

The system permits the user to enter a complete currency pair, i.e. reference to

both currencies, in the following formats: ‘
Currencyl /currency2
Currencyl Currency2
25 Currencyl Currency2

Currencyl-Currency2
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confirmed then a confirmation nessage is sent to the trader at 560 and al so
to the chat server at 570 and onto the recipient at 440. The manner in

whi ch par si {@ dspfss Pl ace wi |l now be described in nore deicdintso224m A
general FX term nol ogy nodul e provides an indication of the comon

term nol ogy used by dealers to deal FX via the Chat panel on the Trader
platform The systemnonitors all conversations conducted via the chat
panel and interprets text fromthe conversations into a fixed format

wi thin the dealThetspedm pefid3he/hser Todpetifyl MGEANOt BhGIAEES dONtS02/ 24021

t hus standardi zi ng the _deal details and enabling the systemto construct a
formal deal timdgaitude Fope}@MPIEX deal . The system can di stinguish the '
inportant terms within a conversation that relate to the conpletion of the
deal . This includes tern mig=al@amilignr equesting a 5 quote, responding with
a quote, confirmation of buy or sell, and any notice of special settlenent
instructions. The systerfikmr H0thongadsh terns within a conversation that
could lead to . ‘anbi.guity as to deal :details or whether a deal is in o
progress at fll. For inslbmed Billieal ers nmay be di scussing a previous trade
or providing indicative quotes 10 internally. The system can, ic?nore terns
that arc not pelftheneetsptcifidsha amoupt without adabehthag denotesthe magaitudes then | y

formalities such as discussions regardi,ng the we . icul ar news
stories, will b?é!stWéPﬂ'dﬂﬁ&f“b@‘%W@g‘éwtbégag °ﬁ8‘°ﬁ?§§§’g‘?‘§’%§’c"mﬁ§‘f€’%}3 ir'nlf in the
deal process, they occur, 15 Functional Conponents of the General FX
Ter m nol ogy Requi r enent sl(hré.o",“é?&t Ter m nol ogy - Common Deal Terns Chat
Term nol ogy - Negative Terms Chat_Term not_oo%é -, ,Unrlg gni zed Terns The

i nteraction between conpeHdring0isUSDy (i for | @g - Conmon Deal Terns

rovides the |ist of
P 10 GBP in 500k = GBP/USD for 500,00p GBP

" The system permits the user to specify a‘two-way quote in any of the following

formats:
bid quote/offer quote
bid quotc-oE'er quote
15 bid quote offer quote
bid quote*offer quote
The user may specify a one-way bid quote in any of the following formats:
Bid quote/-
buy at [Bid quote]
20 Bid at [Bid quote]
The user may specify a one-way offer quote in any of the following formats:
-/ Offer quote
sell at [Offer quote]

Offer at [Offer quote]
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terms and variables that are directly pertinent to an FX deal being

conpl eted and shoul d be parsed by the system Chat Term nol ogy - Negative
Terns provi dgg ofi@sdsi St of negative terns that the systenmpeivosizbeize avare
of that would % |nd| cate that preceding/ proceeding terns/phrases are not
pertinent to a deal in progress. 37741 vl1: T4FO LDOC WO 03/012588

PCT/ US02/ 24021 Chat - Term nol ogy - Unrecogni zed Terns descri bes how t he
system shoul d treat term;/phrases it does not recognize wthin the chat
conver sati on. CE%erm n@%ﬂ%dd GRABR fSfAling &imE: 5 The system can

recogni ze all Afd terms used wthin a conversation that are
pertinent to the corrpl ethgn of the deal. Specific terns wthin the
conversation provide valtes for the variables that are necessary for a

deal to be concl uded. Thgﬂ@_ystem shoul d be able to pick up these terns and
to deliver the data to corresponding fields within the deal stack. 10
Deal ers use a variety of different ways/shortcuts to communicate the sanme

t hi ng within-a: conversatF Qpfirmed, o system can pick up on market
conventions-in relation to the key variables required for the deal stack.
As part of a’request for C’éfi:fote, the systempermts the user to enter a
single 1SO currency code "CurrX or its pseudonymto represent the
currency pair 15 USD/ Cur egteed-or exanple: CHF - USD/CHF NzZD - NZD/USD GBP
a GBP/USD Cable - GBP/USD 20 Peso i USD/ MXP The system permits the user to

enter a conplete currencygpeair, i.e. reference to both currencies, in the
followng formats: 25 ) . )
The system permits the user to cancel a deal using any of the following terms:

Cancel
10 . Canc
Nott;ing
Nothing
Nthing -
Nthng
15 NT
No Thanks

No thks

If the user cancels the deal in the conversation, the system automatically cancels

the appropriate deal entry in the Deal Stack.

20 Chat Terminology - Negative Terms R
The system takes into account that dealers on the system may discuss

previously completed deals via the chat panel, but are not attempting to

complete a deal. The system will recognize terms that indicate that the current

conversation in which the dealers are engaged, does not pertain to a deal.
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Currencyl/currcncy2 Currencyl Currency2 Currencyl Currency?2
Currencyl-Cur ency2 77743v1; T4FOA LOOO WO 03/012588 5 10 PCTI US02/ 24021 The

system pernbg,éogl §sggser to specify an anount with a | abel pergenRpie

nmagni t ude or exanple: 10m o0=10 mllion 500k - 500 thousand Ibio =
Billion If the user specifies an amount without a |abel that denotes the
magni tude, the systemshall interpret the anmount as being expressed in

mllions. For exanple: 10 a 10 million CHF in 20 - USD/CHF for 20 million

USD GBP in 500k - 4€RP 46 naP it t eTdiy vasisblarfrgne th ¢hat panel if
Q&%Q, AR @Fﬁs ser t
specify a' two-way quote 1 n any of thefolovmhﬁgfor ?bld pote/offero

338:: Tﬁgdugg?dmﬁézﬁygcézgmm%@g??%ﬁé@ W ;?irgplmjf eroffer
t¢gentsgge thatigdicid € fastbitn ﬁctiﬁ thatdcrdrdifdri Q) 1 oW ng

formats Bi d Bid quote] The user may

specify a one-way offer quote_j rgfn Ll '
Quote sell at [Offer quote] = RUi@NY, [@éal tRbkSY | owing formats: -/ Offer

5 e dealt [dca.l vanablcs]

..... completed ..... [deal variables]

..... quoted ..... [deal variables]
..... bought .....[deal variables]
v L sold .....[deal variables]
Some examples of the incidence of the above terms arc as follow-s:‘ -

We did 10 mio EUR ystd - The dealer is referring to a historical
deal

We dealt cable in 10 last week - The dealer is referving to 4

15 bistorical deal
I completed the stg deal - The dealer is referring to a bistorical deal
He made me stg at 67/70 B The dealer is referringtoa historical
quote

I have done a deal for Swiss in 20 - The dealer is referring to a

20 ' historical deal
He quoted 67/70 - The dealer is referring to a bistorical quote

If the user has input phrases/terms pertaining to a past event the system
continues its monitoring process of the chat panel immediately after the input

has been sent to the counterparty. For example:

25 We did Eur yesterday
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Ofer at [Ofer quote] | - 37743 vi T4FO |1 DOC WD 03/012588 5 to 15
PCTI US02/ 24021 The user nmay confirma deal with the followng ternms: ok

done conflwmﬁmggmf agreed agree The system permts tpeThiseidn cancel
a deal using any of the following terms: Cancel Canc Nothing Nothing
Nthing Nhng NI' No Thanks No thks If the user cancels the deal in the
conversation, the systemautomatically cancels the appropriate deal entry
in the Deal Stack. 20 Chat Term nology - Negative Terns The systemtakes

into account that deal erpsygit 20CHS Yodaf NehEaialeh Sr13fers tph bisioviasl dealc onpl et ed
deal s via the chat panel, but are not ?atterrpti n o ” lgleglp. The

t |
a%lstem wil | recognize terns i isigearedbyaha seen “H@%(’;‘Lf ‘? (‘a‘}"g’b Ersation in
ich the dealers arc engagegm’ggg':;‘mggtaﬁ%@,p USD/REHE 30 -million USD

that will be parsed by the system.
5 " Ididnot ciud'té you CHF at’50/57 -

Its 60/57 - The dealer first refers to a historical guote (or 4
mistaken guote in this case) which is ignored by the system
based on the rules above. The second sentence is a quote for
USD/CHEF that will be parsed by the system.

10 Chat Terminology - Unrecognised Terms
| The chat panel is used for a variety of casual conversations that have no
bearing on the dealing process. The system will ignore all terms that do not
conform to requirements of the Deal Use Case.
FX SPOT PARSING
15 The FX Spot module provides the user with the ability to deal the FX
Spot instrument type via the Chat panel on the EBS Trader platform.

The Functional Components of the FX Spot Parsing Requirements are
the Deal Use Case and the Chat Terminology - Deal Terms. The Deal Use Case
describes the process of completing a deal and enables the system to actively

20  ‘watch’ for particular terms/phrases it is expecting to see within a conversation
that are pertinent to an actual deal. Chat Terminology - Deal Terms provides
the list of terms and variables that are directly pertinent to a deal being

completed and should be parsed by the system.
Deal Use Case -

25 In order to complete an FX spot deal, the following must take place:
An FX Spot request for quote is sent by a taker to his mékcr(s).

In response, the maker can cither: provide a two way quote (bid and

offer) in response to the REQ - this is only if an amount was indicated in the

MV TAFGNDOC K



3"43 v1; T4FONACC WD 03/012588 PCT/ US02/ 24021 The system does not attenpt
to parse any variables fromthe chat panel if the variables are preceded

by the fol | gy AR143s ases within the sanme line of input/sepdiipgreobat
did

i ndicate a past event (substitute any characters for ...) : ..... did .....
[deal variables] 5 ..... dealt ...:.[deal variables] ..... conpleted .....
[ deal variables] ..... made ..... [deal variables] ..... uoted .....

[ deal vari abl eRFQ; provide DoikgWhy quote (Hid eabffarhin msfonsq toithe RFQ - thisds d

..... [deal variables] Sone exappl es of _incidenc he .ahqve terns are

as foll ows: 15°0‘b’lﬁ%@@“ﬁﬁ%“&‘%‘w&m%r&(’gféﬂuﬁcﬁg%&P?‘ﬁ% to a

hi storical de %Lﬁo ' iRiRdatc B akhe dokh fothedit €6 supplyref erri ng
%ﬂoﬁgﬁ I corrp: e‘fﬁém jor g ‘ e

to a historic d e stg deal - The dealer is referring to
a historical deglote, enodda takes place.at 67/ 70 B The dealer is referring- to a
historical quote | have done a deal for Swiss in 20 - The dealer is
referring td a 20 IThe taket rativelaajuokde Inmsparde b7 caxrither irdieptehewantsto

referring to a historical quofe ,I:f the User has input phiases/terms :
pertaining to é’%é&tic%@'ﬁlal"ﬁ’té‘]ék}’é‘{céﬁ °m‘ﬁd§‘§“} %n%'ﬁﬁco%gﬁa;pr ocess of
the chat panel Jgued| ¥ 0 hEdr dbB¥endeMRe/the qudte. been sent to the
ountcrparty. For e;ﬂzfaréﬁﬁie: 25 V\é did Eur yesterday 37743 vi TOW 1.000 WO
c

03/ 012588 PCT/ US02/ 449%¢alis ¥EWomPlefcHF today - the dealer first refers to a
historical deal,

The system recognizes the stage at which an FX Spot deal is at within the
10 dealing process. The system watches for particular phrases pertinent to the
particular stage of the deal process. Ifno deal is currently in progress within a
chat panel, the system monitors the chat panel for indications of a request for
quote. In particular, the system watches for the following terms that indicate a

request for quote has been initiated within a chat panel conversation:
15 An indication of the instrument type (FX Spot)
An indication of a currency pair
An indication of an amount
An indication of the currency of the amount

A request for quote includes at least an indication of the currency pair. Some

20  examples are as follows:
hihi CHEF pls - The taker is requesting a quote for USD/CHF

hi CHF in 10 pls - The taker is requesting a quote for USD/CHEF for
10 million USD

-

Hihi SPOT STG in 10 pls - The taker is requesting a quote for
25 GBP/USD for 10 million GBP

37743 1; T4F011.00C |,
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which is ignored by the system based on the rul es above. The second
sentence is an RFQFor USD/CHF, 20 mllion USD that wll be parsed by the
system 5 'wﬁiogloﬁgﬁs quote you CHF at :50/57 Its 60/57 - Thecwhesabesozii r st
refers to a historical quote (or a mstaken quote in this case) which is
ignored by the system based on the rul es above. The second sentence is a
quote for USD/CHF that will be parsed by the system to Chat Term nol ogy -
Unrecogni sed Ternms The chat panel is used fora variety of casual

conversations that hav?{pgd JEIB/EUR pRN thh\@kASptdgindsing @geasfor The system wil |
ignore all terms that do not conformto requirenents of the Deal Use Case.

FX SPOT PARSI NG 15 The FX SpeBPMSBUl e provides the user with the ability to
deal the FX Spot instrunent type via the Chat panel on the EBS Trader
platform The Functi onaWellpfop d0gis hofekerticregpestipmne qrete Ly NERELR PEment s are

the Deal Use Case and the Cl@t {[Ear gﬁl ogy - Deal Terns. The Deal Use Case
-descri bes the process of co : |ﬁ’gk deal. and enabl es the system.to

-~ actively 20, “watch: for particular, terns/phr hEyieSy Lidi@dbR see
Wihin & cohveRismien Phatl wrebIEUpHcHaR ¢ PRe B REQ Forf HERohigte

Terminol ogy - el 1 FrbpmuPhQdisige Déhgadk. st of terms and variables that are

~directly pertinent to a deal being conpleted and should be parsed by the

system Deal Lﬁ'%b{%&? ARs k&n%ﬁg%[xmgg“g p&piug&e, aAditihXs bératsestealthe t he
n

foll owi ng nustta pl ace: pot request for quote is sent by a taker'
to his. maker(ﬁ,)kcr,lthcspwonmitotshbcdakpm%ﬁm@ﬁ%@ﬂ?oﬁﬁmﬂ’écﬁ"5’6\/0 way

quote (bid and offer) in rgsponse to,th ISl Y ol anount
was indi cated TCAUESRHEOr AROLES ,Wﬁ?qﬁﬁtﬁ%nﬁ%%ﬁﬁs“@%gécﬁ%gzl 24021
RFQ proviqg a,gRemifhdititelaGedpohtt wthOidgats: forquotaponse to the RFQ - this
I S . .

o ingicatib'n of a bid quote
in;:!ication of an offer quote
indication of a refusal to quote
an indication of an amount
15 an indication of the currency of the amount

A response to a request for quote includes an amount if one is not supplied in

the REQ, together with at least one of the following;:
a bid quote
an offer quote

20 OR

a refusal to quote

Some examples of a response to a request for quote:
1.4696,/4700 - The maker provides a two way quote, bid/offer
4696,/4700 - The maker provides a two way quote bid/offer

3 96,/00 - the maker provides a two way quote bid/offer

. 37743 v1; T4FON.00C T : L .- t 4



only if an anount as indicated in the RFQ provide a quote for a particular
anount in response to the RFQ or indicate that he does not want to supply

a quote, sgowaisss takes place. The taker receives a quopermusddi®gponse
he can either: indicate he wants to buy and confirmthe deal; indicate he

wants to sell and confirmthe deal; or cancel the deal if the taker does
not |ike the quote. The deal is now conplete. The systemrecogni zes the
stage at which an PX Spot deal is at within the 10 dealing process. The

system wat ches for partisglioadp RMPSES nidér frivedés atswo Wwhpquoph bid/ghy,aindst age of
the deal process. If no deal is currently in progress within a chat panel,

the system nonitors the chat apénfédationof 4mex 4 mtldorot g request for quote.
In particular, the systemwatches for the following terns that indicate a
request for quote has bddmyianbQ i theaekber gravides & oprrpay graie|Ithecaffiuetodat i on: 15
An indication of the instrunment type (PX Spot) An indication of a currency
pair _An indication of aMothiguMakénrdfusds wequovem of the. currency of the _
anount A request flor guote includes at l'east an indication of the currency:
pai r. Sone 520 exanphesysw@inepadses flbvakiables intichtied Gythqingker iff Hhe resploase toa
requesting a quote for USD/CHF hi CHF in 10,pisS - Theﬁt@ker i%qrﬁquesti ng a
quote for USD csquestdor quptg from; the, copyersapqy ¢ REQPrIYeF, Sglds 1 e Degh e aker i s

requesting a g il i hdidet @Pufsis tdridonvideo théFO 1. DOC
WO 03/ 012588 P%ég@ﬁgﬁ?%&@ﬁ%&/ﬁ{%ﬂﬁ% -ﬁ?he tsaker ins roequesti ng a

quote for GBP/chitfpakiélior yarfcels titdepl throughtthe deat stack. SIfithe;makarirefsea tQuot e f or
\ZD/USD Tor 20 m 1] o0 N § The 39 SLEMPR0I6S vBld callieBP ik bt ot 0 o5
10 refuses to quote, the system re-starts its monitoring process and looks for a
request for qp‘oté within the conversation. The system ensures that the following
v;ﬁablcs havé been parsed from tilc conversation to the deal stack prior to pcqﬁit

the taker to indicate his intention to buy or sell:
The currency pair
15 The amount ,
The currency of the amount
A bid and/or an offer

If the above variables have not all been successfully parsed to the deal

stack, the system requests that the maker input the missing variables prior to
20 indicating his intention to send. For example, the system could raise an alarm.
If the system has identified a responsc to a request for quote, and the response

has been sent to the taker, the system monitors the chat panel for a response to

the quote. .

The system watches for the following terms within the chat panel that

25 indicate a response to the quote:
an indication to buy at the offer price

an indication to sell at the bid price
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to the appropriate field in the Deal stack. If the systemhas identified a
request for quote, and it has been sent to the naker, the systemnonitors
t he chat pa%o%ﬁgssgndi cations of a response to the requepértigiadete. The
system wat ches tor the following terns within the chat 10 panel that
indicate a response to the request for quote: indication of a bid quote

i ndi cation of an offer quote indication of a refusal to quote an

i ndi cation of an anount 15 gn .ndicati . rrency of the amount A
response to a request f3RRHEEnP %F’d‘ﬁg‘@ng&l(’g&n‘gtﬁ? if one is not supplied

in the RFQ together with at |east ope qf the f i ng...a bid quote an
of fer quote 20 OR aAr"é‘PB%S&Iwf‘&“aﬁd‘?"é“‘ggaéﬁﬁéo%&%@%{:go\éﬂoggn i response to a
request for quote: 1.4696/4700, - Tpe maker eoro.\/i des a two way quot e,

bi d/offer 4696/4700 - TRdndigation to PRy FREOELRISC way quote bi d/ofer 96/ 00 -
the maker provides a two way quote bid/offer 7T743 v1, T4F011l. DOC WO

03/ 012588 PCT/ US02/ 24027ang 'SWOEIFSOF@“I@“-M RESraker provides a two way
quote, bid/offer, and an indication of .amount, 10 nmillion | buy at 60 -
the maker prSovides a onenvingicationtafa cansellagpp Of . Not hing - Mker
refuses to quote 5 The system parses all variables indicated by the maker
in the response to Some exmgdes of @respomse &0 quaspatehe conversation to the
appropriate fields in the Deal Stack. A refusal to quote is indicated if

the maker inputs this i nOkjtbuyn thavabkertisteppiorish qusternd agrece tofo PEfthe deal
t hrough the deal stack. If trt\%urraker refuses to

Ok, mine in 10 - the taker is happy with quote and agrees to buy at
10 offer price for an amount of 10 million, the amount "10" is

{gnorzd by the system, the wb?:h available amount is bought
Yours - the taker is happy with quote and agrees to sell at the bid price

Ok I scll - the taker agrees to sell.

Nothing thks - the taker docs not like the quote and does not wish to
15 deal.

A cancellation of the deal indicated if the taker inputs his intention to
cancel (he does not like the price) or the taker cancels the deal within the deal
stack. If the taker cancels the deal, the system shall re-start its monitoring
process and look for a request for quote within the conversation. If the system

20 has identified a response to quote the system confirms the deal in the deal stack
and re-starts its monitoring process and look for a request for quote within the

conversation.

Chat Terminology B Deal Terms

The system can recognize all phrases and terms used within a conversation

" 25 thatare pertinent to the completion of the deal.
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guote, the system shall conclude that the deal has been cancelled. If the
maker 10 refuses to quote, the systemre-starts its nonitoring process and
| ooks for a wpesypsss for quote within the conversation. ThecsySézmvansur es
that the follow ng variables have been parsed fromthe conversation to the
deal stack prior to permit the taker to indicate his intention to buy or
sell: The currency pair 15 The anount The currency of the amount A bid
and/or an offer 1 If the above variabl es have npta’gjl ge n sucgessful ly
parsed to the deal Spdcifickermsiwithin theeonyarsption providsaplues, 'ﬁ%&‘@r"‘a ﬁsp%?tthe

m ssing variables prior to 20, indicati .S ek ' For

exanpl e, the sy¥t#& ifor & ﬁagté’rbﬁrfggflzg?%' tfh'?]ﬂtsf eﬂtgg)/fsa?%k?ﬁzgqﬁ%sgntified a
response to a reghesl obAelivey Biealatarddhé berdspaingsteldsheishib gendebmacki o t he
taker, the systemnonitors the chat panel for a response to the quote. The
system wat ches for t{igifQlsk @VALREy fefiffierei wdyt fshbRteuts tadonramsitate teetsam@5

i ndi cate a response to the quote: an indication to buy at the.,offer price .
an indicati on thimgekithing conversation. The systehn pavmiek upraxgikebeORNENERNA 2588 5 10
PCT/ US02/ 24021 ap .i ndi gat,i on. o | the deal A response to a
quot e i ncl udes %[]at‘?’éé%ﬁ’céﬁﬁv%rfahtc gﬁ?@?«?@wﬁ%@%&i ndi cation to buy at the
offer price an indicationto sell. at th ' rice. WaTel ' f a
cancel | ation of the 3t °fédﬁﬁ‘cg){%rrﬁﬂotet%’%%&ygm?‘e%cglglntggmtl%&lqt%%?ke&gFée): K,

buy - the taker g «“354iPYo Wdiciedhistithe allisadieSporideal iEor casmpler er
SPOT Swiss please = FX Spot deal for USD/CHF

10 As part of the request for quote, the system permits the user to specify a

currency pair with or without an amount, to indicate that the deal is a FX Spot

deal. For example:
Stg pls = FX Spot deal for GBP/USD

EUR pls = FX Spot deal for EUR/USD

15 Eur in 10 pls = FX Spot deal for EUR/USD, amount is 10 million
EUR
CHE for 20 = FX Spot deal for USD/CHF, amount is 20 million
UsD
The system permits the user to specify an amount of currency to buy or
20  scll. For example:

10 mio GBP against USD pls = USD/GBP, 10 million GBP
Eur pls, 10 million US = EUR/USD, 10 million USD-

If the user docs not specifically indicate the currency of the amount, the

system shall interpret thc amount to represcnt the amount in the base currency

25 of the currency pair. For example:

cur in 10 pls = EUR/USD 10 million EUR
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price Ok, mne in 10 - the taker is happy with quote and agrees to buy at

of fer pricefor an anount of 10 mllion, the anount "10" is ignored by the
system thegwyRlo§esayai | abl e anmount i s bought ce Yours - theidkelo2i S happy
with quote and agrees to sell at the bid pri Ok | sell - the taker agrees

to sell. Nothing thks - the taker does not |ike the quote and does not w sh

to 15 deal. A cancellation of the deal indicated if the taker inputs his
intention to cancel (he does not like the price) or the taker cancels the

deal within the deal st@€ekr 10f= USD/CoRE10adllioall3SD he deal , the system
shall re-start its nonitoring process and |ook for a request for quote

wi thin the conversati on.gg did Well L NP3 PUSPS50 ellibh NZDI a response to
guote the systemconfirns the deal in the deal stack and re-starts its

moni toring process ?gg#sfé drfits theBEUB Thtel Bie Bip BEBreWnly drite aéiart of

conversation. Chat nol ogy B Deal Ternms The system can recognize all
phrases and t ethsfirssgadt of theiqnow, xdhbidraaffieonForz8amplat are pertinent .to the
:conpl etion of: the deal. 97743 v1: T4FOL1IAOC WO 03/012588 PCT/ US02/ 24021
Specific tesnms wthin the4sehror-sdid quoge~dutsliy, offtnpeté ©1.457@ vari abl es
that are necessary for a deal to be concluded. The systemis able to pick
up these terns and to delli.43s3tbeadbidghoct=0l 2148, offer pepordRbd3fi el ds wit hin
the deal stack. Dealers use a variety of different ways/shortcuts to
comuni cate the sanmfhe Systefh Pémids tHe WReifro@nteyr arquate without e big figam ican pi ck up
on market. conventions in_relation to the key variables required for the
deal stack. As opljrthe gipsef theganose Fppexampli e the system pernmits the user to
enter the term"spot" to indicate that the deal is _a FX Spot deal. For
exanpl e: SPOT Swi ss pl ea6®/70 $HGBRSUSBegwots, bid qymity el4563, alergupte 11 t he
request forwquote, t he systerg&%mts the user to specify a

’ H
! 1

43 /53 => GBP/JPY quote, bid quote = 121 .43, offer quote =
121.53

The system warns the user if there is no big figure available. The system
permits the user to indicate his preference to buy the stated amount of currency

15 by using the following terms:
Buy
Mine
M
B
20 Take
T
At [Offer Price]
[Offer Price]

The system permits the user to indicate his preference to sell the stated

25 amount of currency by using the following terms:
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currency pair with or. without an anount, touidicate that 'the deal is a FX
Spot 15 deal. For exanple: Stg pls - FX Spot deal for GBP/USD EUR piss FX

Spot deal fwaiodsldiseSD Eur in 10 pls - FX Spot deal for EUR¢IAGR0224mLNt iS
10 million EUR CHF for 20 - FX Spot deal for USD/ CHF, anount is 20 mllion

USD The system permts the user to specify an anmount of currency to buy or
20 sell. For exanple: 10 mo GBP against USD pls - USD/GBP, 10 mllion GBP
Eur pls, 10 million US - EUR/USD, 10 mllion USD If the user does not
specifically indicate thgycurrency of the anount, the system shal
interpret the amount to represent the anmount in the base currency 25 of.
the currency pair. For eysywle: cur in 10 pls - EURUSD 10 m|lion EUR
37743 v1; TAFO 1.DOC WO 03/012588 PCT/ US02/ 24021 chf for 10 - USD/ CHF, 10
mllion USD 50 mio Wllyypls - NZD/USD, 50 million NZD The systempernits
the user to enter the big figure only once as part of the first part of
the quote, be it bid or. gffer. For exanple: 5 1.4567/70 -> bid quote -
.1.4567, offer quote = 1.4570 121.43/53 -> bid quotie =.121: 43, offer quote
- 121. 43 The system pernjts the user to enter a quote without the big
figure, i.e. only the pr%s of the quote. For exanple: 67/70 => GBP/ USD
quote, bid quote = 1.4564, offer quote 10 1.4570 43/53 => GBP/JPY quote,
bid quote - 121.43, offel quote -

At [Bid Price]
[Bid Price]
The system permits the taker to indicate his intention to buy or sell. For
i T example: ‘
I sell CHF = User sells previously indicated ambunt of CHF

Y = User sells previously indicated amount in previously indicated

currency

FX OUTRIGHTS
15 The parsing requirements for FX outrights are similar to those described

for FX Spot.

The following is a description of the process followed to complete an EX

Outright deal
An FX Outright request for quote is sent by a taker to his maker(s).

20 In responsc, the maker can cither: provide a two way quote (bid and
offer) in response to the RFQ - this is only if an amount was indicated in the
RFQ; provide a one way quote (bid or offer) in response to the RFQ - this is
only if an amount was indicated in the RFQ; provide a quote for a particular
amount in response to the RFQ; or indicate that he does not want to supply a

25  quote, no deal takes place.

37743 v1; TAFOILDOC . o .o .



121.53 The systemwarns the user if there is no big figur [

system permts the user to indicate his preferencg togbu$ ?\ﬁgl IS?;)![ gd The
anount of onbhstRyss 1s by using the following terns: Buy MoTayswB020 Take T
At [Ofer Price] [Ofer Price] The systempermts the user to indicate his
preference to sell the stated 25 anount of currency by using the follow ng
terns: 57143 vl; T4F01l.DOC WD 03/012588 sell Yours Y 5 PCT/US02/24021 S

give GAt [Bid Pri Bid Pri | 1 S. [
indicate his int e_rllt'li‘cb_g]rPI‘E%f‘lffﬁ'yc’Efquce ‘F,ﬁgerﬁsf#ﬁ}fg@ec%%ﬁcterfm g%ltl?%ﬁgttrgn User
sel |'s previ ouspy Jiadi,GalA0he WRMThdRite Befvalts tosElbind@nfimptie dedyshyel

I ndi cated anmount” 1n previously i1 ndicated currency FX OUTRI GHTS
the deal B the taker does not like the quote.

The deal is now complete.

5 ~+  The systcm recognizes the stagé at which a deal is at within the dealing
process and watches for particular phrases pertinent to the particular stage of the
deal process. If no deal is currently in progress within a chat panel, the system
monitors the chat panel for indications of a request for quote. The following
terms that indicate a request for quote has been initiated within a chat panel

10 conversation are watched for:
o An indication of the instrument.type (FX Outright)
' An indication of a currency pair

An indication of an amount
An indication of the currency of the amount

15 An indication of a duration/forward date /

A request for quote should include at least the following:

An indication of the currency pair
An indication of the instrument type
An indication of a duration/forward date

20 Some examples of a request for quote:

hihi Outrite 3m CHEF pls - The taker is requesting a quote for an EX
Outright for USD/CHF maturing in 3 months

hi Out 10 mio CHF 6m pls - The taker is requesting a quote for an
FX Outright in USD/CHEF for 10 million USD maturing in

25 6 months
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15 The parsing requirenments for FX outrights are simlar to those described
for FX Spot. The followng is a description of the process followed to

conpl et e anypX¥sofeds’ | ght deal An FX Qutright request for digaigsod/se0zent by a
taker to his maker(s). 20 In response, the nmaker can either: provide a two

way quote (bid and offer) in response to the RFQ- this is only if an
amount was indicated in the RFQ provide a one way quote (bid or offer) in
response to the RFQ - t IMiki 4 cabiliy 10 matutitp57am 01 \piss- Thedeleaisechessnghe RFQ

provide a quote for a particular _amount .in. res he RE
i ndi cate that he does not waﬁtﬂ“!’bﬁ’§Gﬁmmgfé"gégﬁzggﬁ@t’d@ dl?fgk@P pl ace.
37743 v1; T4F011. DOC WO 03/0 %fm/hpgio&!]%%ﬁbp taker receives a

guote. In response he can either: "I ndicaté”he wants to buy and confirns

t he deal ; indicate he “’%ﬁt@bﬂu&%nmﬁg%@gfﬁhﬂrbﬁrMﬁmﬁ@fmﬁbw t he deal

B the taker does not |iKe The quote. is now conplete. 5 The
system recogni zes the stage Fibr ant¥XC Oumrighe it GBE/BURatrimgind yhot e
process and watches for particul ar- phrases pertinent to the particul ar -
stage of the deal PROGERM pares Elbvatiables indicated mepart pf amREQOGoraske wi thin a
chat panel, the system’ nonitors t hg chahfglsnail for fjé‘[;di cations of a
request for queomverszhen fathe sppregriate Selddn cal SHFk JHADSFEMARE: for quote

has been initiaged.wtHhi hﬁﬁ: RV BEnAEhOr® thE thaker khed for: 15
An. indicati on‘%cl“ Vﬁeﬁlﬂﬁg rtg(?re t.tézfmy%gmg%gojtri ght) An indication of a

currency pair Anoritof thathapand farindinaions ofnrdspetise 40 Hsrreauest fos queter ency of
the anpbunt An indication of a duration/forward date / A request for quote
shoul d i nclude at | §asfolloting tetrhowitlig the chat panel that indicate a response to the

request gor quote are watched for:

' o indication of a bid quote
indication of an offer quote
indication of a refusal to quote

15 an indication of an amount

A response to a request for quote includes an amount (if not supplied in

the RFQ) together with at least one of the following:
a bid quote

an offer quote

20 OR
a refusal to quote
Some examples of a response to a request for quote: N
1.4301 /08 - The maker provides a two way quote, bid/offer
4696,/4700 - The maker provides a two way quote bid/offer
25 0.87563-62 - the maker provides a two way quote bid/offer
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An indication of the currency pair An indication of the instrunent type An
I ndi cation of a duration/forward date Sone exanples of a request for quote:

hi hi Qutri tgw%@%ﬁ&pl s - The taker is requesting a quot %&élrﬁdgfﬁ&l

Qutright for maturing in 3 nonths hi Qut 10 mo s - The
taker is requesting a quote for an FX Qutright in USD/CHF for 10 mllion
USD maturing in 25 6 nonths 20 37743 vi: T4F011. DOC WO 03/012588 51 10 15
20 OR 25 PCT/ US02/ 24021 H hi o/r cable in 10 maturity 5 Jan 01 pls - The
taker is requesting a quoé.§090rSpan1(7X00003 r eglikakerpratiRts Aoy gidde,mi | | i on

GBP maturing on the 50 of January 2001 H frd rj P/EUR lyr pls -
the taker is requesting a quéﬁé”ﬁ?ﬁm"dﬂfwmﬁft¥&géﬂ/lé7ﬁ0§P/ EUR naturing in

1 years time The system parses all variables indicated as part of an RFQ
fromthe conversation tNothing-dpkcopfisat®@ quos¢d in the Deal stack. If the
systemhas identified a request for quote, and the RFQ has been sent to
the maker, it -noni Abvariablee inslicatediwithe maker in thi responsmte Hcqucst EXGYAYe to t he

Hhe
n Tocponse. . PHE BBy rven AR dedbdhrafl sk REBEL A A "0 B °
quote indi cat irpfisdto uibtesfifdicAittDif the rhildt Iphtsahis ditemtioreihus eie chat pnelt e
‘ot the maker cancels the deal in the deal stack. -
If the maker refuses to quote, the system concludes that the deal has been
cancelled, and the monitoring process is restarted, looking for a request for

10  quote within the conversation.

' o The systcmzéns{ucs that the foﬂqwing variables have been parsed from the
conversation to the deal stack prior to permit the taker to indicate his intention

to buy or sell:
An indication of a duration/forward date
15 The currency pair
The amount
The currency of the amount
A bid and /or an offer

If the above variables have not all been successfully parsed to the deal
20  stack, the system requests that the maker input the missing variables prior to
indicating his intention to send. If the system has identified a response to a
request for quote, and the response has been sent to the taker, it moPitors the
chat panel for a response to the quote. The following terms are watched for

within the chat panel that indicate a response to the quote:
25 an indication to buy

an indication to sell
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an indication of an anobunt A response to a request for quote includes an
anmopunt (if not supplied in the RFQ together with at | east one of the

follow ng: ddsihisse®te an offer quote a refusal to quote SqrgyssasBles of a
response to a request for quote: 1.4301/08 - The naker provides a two way

gquote, bid/offer 4696/4700 - The naker provides a two way quote bid/offer
0.87563-62 - the naker provides a two way quote bid/of er 3TT4 vl:

TAFQOL1. 000 WO 03/ 012588 JRGAdikindn/of 4 QahkellatibGf # d¥al Spot 107. 00 03 - the
maker provides a two way quote, bid/o f er, and the spot split,

107.00/107. 03 ] Not RirABonsc¥BlQfuotedhelods at lastont of tclfollowingbl es i ndi cated by
the maker in the response to a request for quote 5 are parsed, fromthe
conversation to the apprgRpriiddnitb®ufs in the Deal Stack. A refusal to
gquote is indicated if the maker inputs this intention into the chat panel
or the maker cancels the ' deal stack. If the nmaker refuses to
quote, the system concl uaéxggahdg?t%@ deal has been cancelled, and the

. noni toring‘process is restar ed, Qaki QAlofthd §arest for- 10 quote within
t he conver sz%ti on. The sy@"e‘%tcensuérf(eaggﬂgatéot he fol 1 ow ng vari abl es have been

parsed fromth conversatjion to the | stack prior to permt the taker
to indicate hi 25%%@?%&°¢%‘°fﬁ?§’scot:&%“gﬁ@; An indication of a

amount A bi 4 and or _an Ok G e 4Bl vk PR B kR B L O e
successfully parsed to the dea.
Nothing thks. - the taker does not like the quote and does not wish to
10 _ ' deal | |

A cancellation of the deal is ina.ica;cd if the taker inputs his intention to
cancel (hc.'docs not like the price) or the taker cancels the deal in the deal stack.
If the taker cancels the deal, the system re-starts its monitoring process and looks
for a request for quote within the conversation. If the system has identified a
15 response to quote the system confirms the deal in the deal stack and re-starts its

monitoring process looking for a request for quote within the conversation.

As part of a request for quote, the system requires the user to enter one of
the following terms to indicate that the deal is a FX Outright deal:
Outright
20 Outrite
Out
O/r

As part of the request for quote, the system requires the user to specify a

currency pair. For example:

25 Outright 6m Stg pls = FX Outright 6 months for GBP/USD
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20 stack, the systemrequests that the maker input the m ssing variables
prior to indicating his intention to send. |If the systemhas identified a

response towd ozfopdgest for quote, and the response has beesr1Pg¥db4o81 t he
taker, it nonitors the chat panel for a response to the quote. The

following terns are watched for wthin the chat panel that indicate a
response to the quote: 25 an indication to buy an indication to sell 37743
vi: T/FO | DOC WD 03/012588 10 PCT/ US02/ 24021 an indication of a

cancel I ation of the dealow 38 ERROFIS =IFX Quiight,S momthsifte EBR/USBst one of the
following: an indication to buy an indication to sell an indication of a

cancel l ation of the deal rggzmemﬁ.rmllg lqu)a(j,wﬁmmn/mgt,%o@g | buy -
the taker is happy vvith%ot and agreg’ss to buy at offer price Nothing

thks. - the taker does not | iskd milliongEidRemamwdityisd3/®of0lni sh to deal A
cancel lation of the deal is indicated if the taker inputs his intention to
cancel (he does not |i keDatiee PmilcE@HFdor 2he FXzRuright Agednths for deal in the

:deal stack. |f .the taker ca e deal , e., i re-starts its
moni tori ng Process and Iookstafsﬂffcé-gr’éﬂ?}ﬁ@fs‘%ohdp%s@ wi thin the
conversation. If the systemhas identified a 15 response ‘tpo cl_u%ﬁ. t he
system confirms t heTHeRser isperpitted &a spesifipan amoppt,of cerrency £o POt sy o1 ng
process | ooki nngxi?%lc'a request for quote within the conversation. As part of
a request for quote, the systemrequires the user to enter one of the

ol owi ng terms to i ndi gl i fnid Ebpanet G515 SFYpIM GBIAUSIER inilh 25
GBP, 6 months duration
10 Outrite Eur pls, 10 million US 6m = EUR/USD, 10 million USD,
| 6 months duration ' v
| If the user does not spcciﬁcally indicate the currency of the amount, the
system interprets the amount to represent the amount in the base currency of the

currency pair, for example:
15 Out eur 10mio 3m pls = EUR/USD 10 million EUR, 3 months

Out chf for 10 months, 20 mio = USD/CHF, 10 months, 20
million USD
50 mio Welly out pls, 3m = NZD/USD, 50 million NZD, 3

months

20 The system requires the user to express a duration for the deal as part of

the request for quote.

The system shall permit the user to express a maturity date (the terms
“yalue date” or "scttlement date” can be used) in licu of a duration as part of the
request for quote. The maker may enter the forward bid rate directly to
25 represent the bid quote for an FX Outright. The maker may enter the forward

offer rate directly to represent the offer quote for an FX Outright. The user may
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Qutritc Qut Or As part of the request for quote, the systemrequires the
user to specify a currency pair. For exanple: Qutright ém Stg pls a FX
Qutright 6 woroslas2s8&r CGBP/ USD 77743 v1; T4F011A0C WO 03/ 01EHIZ8S02/24081 Qutrite
10 m o GBP against USD émpis A GBP/USD, 10 mllion GBP, 6 nonths duration
Qutrite Eur pis, 10 mllion US 6m - EUR/ USD, 10 mllion USD, 6 nonths
duration 15 50 mo Welly out pis, 3m- NZDUSD, 50 m | 1lion NZD, 3 nont hs

20 The systemrequires the user to expre duration for th as part
of the requestnfehthedigh gure P%Pﬁeg £ éP?ﬁ*‘f’%&ﬁé‘“ﬁg 3’ ftc? pr ess a

maturity date (EperbeLERple:Val Ue dat e" or "settlenent date" can be used) in
lieu of a duration as pa|P of the request for quote. The maker may enter

the forward bid rate di rleg§é7l3//the Elvvac%ﬁasﬁ RifePysbrel UQt g5700r an FX

Qutright. The naker may €n offér rate directly to represent

the offer quote for an R us S0 21 Qut 3m EUR
pis - FX Qutright, nﬁr}%ogrs dﬂ?‘é@ﬁ“ ﬂ&?&?éﬁ%é&l nzlllz(%%él s - FX

Qut ri ght- for EUR/US amount  is 10 m l.lio /01. - :
Qutrite 9t R CHF fo?h%“"‘li‘i(‘ﬁfff‘ﬂaﬁ?w‘ #EHEE*PEPQE*“&M &g"r'rg%nt is 20
mllion USD Thegyd ,%tcll%,p_%n-_t ed to specify an armunt of currency to buy
or sell, for exanple:

67/70 => GBP/USD quote, bid quote = 1.4567, offer quote =
1.4570

43/53 => GBP/JPY quote, bid quote = 121.43, offer quote =
10 121.53

The user is warned by the'system if there is no big figure available. The
user may indicate his preference to buy the stated amount of currency at the

forward date by using the following terms:

Buy

15 Mine
M
B
Take
T

20 At [Offer Price}
[Offer Price]

The user can indicate his preference to scll the stated amount of currency

at the forward date by using the following terms:
Sell

25 Yours
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If the user does not specifically indicate the currency of the anount, the
systeminterprets the anount to represent the anount in the base currency

of the curgwywwidedr, for exanple: Qut cur 10m o 3m pis -pdd¥od/2492i0
mllion EUR, 3 nonths Qut chf for 10 nonths, 20 mo - USD/CHF, 10 nonths,

20 mllion USD 37743 v1: T4F011l. 000 WD 03/012588 PCT/ US02/24021 enter the
big figure only once as part of the first part of the quote, be it bid or
of fer. For exanple: 5 1,4567/70 -> bid quote - 1.4567, offer quote - 1.4570
121. 43/ 53 => bid quote ¥ 121.43, offer guote - 121.43 The user may enter a
guote without the big figure, i.e. only the pips of the quote. For

exanpl e: 67/ 70 -> GBP/USD quote, bid quote = 1.4567, offer quote 1.4570
43/ 53 => GBP/JPY quote, bid quote - 121.43, offer quote = 10 121.53 The
user is warned by the sfi¥emif there is no big figure available: The user
may indicate his preference to buy the stated anmount of currency at the
forward date by using t&e following ternms: Buy 15 Mne M B'Take T, 620 At
[OFfer Price] '[Ofer Price] The:user can indicate his preference to sell
the stated anount of cut§BidyPrice]

[Bid Price]
The system permits the taker to indicate his intention to buy or sell. For
example:
I sell CHE = User sells previously indicated amount of CHF
10 Y = User sells previously indicated amount in:_prcvi:ously indicatcﬁ

currency.

15 FX FORWARDS PARSING

Deal Use Case

The following is a description of the process followed to complete an FX

Forward deal:

An FX Forward request for quote is sent by a taker to his maker(s)

20 In response, the maker can either: provide a two way quote in response to
the RFQ - this is only if an amount was indicated in the RFQ; provide a one way
quote in response to the REQ - this is only if an amount was indicated in the
RFQ; provide a quotc for a particular amount in response to the RFQ; or
indicate that he does not want to supply a quote, in which casc no deal takes

25 place.
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at the forward date by using the following terns: Sell 25 Yours 37743 vi;
TAFO 1. 000 WO 03/012588 Y 5. 10 PCT/US02/24021 S Gve GAt [Bid Price]

[Bid Price] wWhessysgem pernmts the taker to indicate his iptRgéda@ip2io buy
or sell. For exanple: |I sell CHF - User sells previously inﬁ?sca?ed anount
of CHF Y - User sells previously indicated amount in previously indicated
currency. 15 FX FORWARDS PARSI NG Deal Use Case The following is a
I(i)e(scrl ptlgn of the process followed to conplete an FX Forward deal: | An
Forward request for quote is sent by a taker to his maker(s),20 In
response, the rrakerTb%tFerfl(ﬁ#é?@f‘bﬁé‘i#)déceévcfﬂ\ﬂuﬂféyﬂhﬁﬁﬁc@s?ché%%tgﬁrs’e to the
RFQ - this is onlyd 1y Y35 ddel 'Iﬁ,aak?ﬂda&m% Riifshs ik @vilde a one way
guote in respog&;&é a{%ﬂﬁﬁg“%ﬁ%\! s[‘\#lqg é|s/qll%) ly 1f an angunt svvas i ndi cated in
t he RSQ pr oViistiicate heiwhrers fobuyaat pear tdateybdirat farslatet andrropBemsoths dealiort he RFQ
or indicate that he d ' '

5 The makcr (uiakcr of the deal) receives notification of the taker's intent.

In response he must supply a Spot Rate.

The taker receives the Spot rate. In response he can cither: confirm the

deal; or query the Spot Rate.

If the Taker querics the Spot rate, the maker receives notification of the
10 query. In response he can cither: supply a new Spot Rate or cancel the deal if the
Maker is not happy with any other rate. o E | ; : o

The taker receives the new Spot rate. In ms'»ponsc he can cither: confirm
the deal; query the Spot Rate again; or cancel the deal if the Taker is not happy
that he will ever get a satisfactory (only available if queried once already) .

15 Once the Taker confirms the Deal it is now complete.

The system recognizes the stage at which a deal is at within the dealing
process, and watches for particular phrases pertinent to the particular stage of the
deal process. If no deal is currently in progress within a chat panel, the system
monitors the chat panel for indications of a request for quote. The system

20  watches for the following terms that indicate a request for quote has been

initiated within a chat panel conversation:
An indication of the instrument type (FX Forward)
An indication of a currency pair
An indication of an amount for the near period
25 An indication of an amount for the far period

An indication of the currency of the amounts
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37743 vl ; T4FO LDOC WO 03/012588 PCT/ US02/ 24021 The taker (taker of the
deal ) receives a quote. In response he can either: indicate he wants to

sel | at neakyglgdisdayy at far date and confirms the deal; pEgysakszbe wants
to buy at near date/sell at far date and confirnms the deal; or cancel the

deal B the taker does not |like the quote. 5 The maker (nmaker of the deal)
receives notification of the taker's intent. In response he nust supply a

Spot Rate. The taker rece@inVifdicidon o duratidh forwdid dekfonatucdatcan eit her:
confirmthe deal; or query the Spot Rate. If the Taker queries the Spot

rate, the maker receives ApQhititfmldfaBralbn /fBRvard Qatd W6 tarukify d#sponse he can
either supply a new Spot Rate or cancel the deal if the Mker is not happy

W th any other THE hGt Shodl@ GRIME St LA HGYNMARS: rate. I n response he
can either: con?‘?%‘%cstt%gq%eal ;oquen}l thte Spot Rate %gai n; or cancel the

deal if the Taker is not aﬂ?ﬂf’cﬁéﬁﬁgﬂ'&ﬂh?ﬁﬂ%#kaﬁver get a satisfactory (only
al ready) .

~available if queried once the Taker confirms the Deal it

is now conpl et e The' systiem necoanizes: at which a deal‘is at
¢ ek 6

within the dealing proc ticul ar phrases pertinent

brogrese wi thin a chat. pfeRaetith @y BERERBRTtd 88 he chat pancl for
i ndi cations of a request for quote. The ?fystg)@ 20 watches for the follow ng
terns that indi Sa®e cxamples pfarcqusst oranate A5 YGRS initiated within a chat

panel conversation: 25 An. .ndicati of e instrunent type (FX war d)

An indication of a curreﬁ%@‘%?‘“sﬁ&ﬂﬂrﬂﬁ“ "Uf‘q’éfﬁ'%éf?ﬂ‘"é’f)?” e near
period An indication of an Ay kPUSTPEHIRRRLiRG SydUakiWisini#a Of the
currency of the amounts 37743 vli; @FOIW.GDOC WO 03/ 012588 wry

10 3 months
hi Swap 10 mio CHF s/n pls - The taker is rchem'ng a quote for
an FX Forward in USD/CHEF for 10 million USD spot next

(Value date is Spot date, marurity date is day after spot date)

Hihi Forward cable in 10 maturity 5 Jan 01 pls - The taker is
15 requesting a quote for an FX Forward in GBP/USD for 10
million GBP value on Spot date maruring on the 5 of
January 2001

Hi frd Fwd-Fwd GBP/EUR 6 months v lyr pls - the taker is
requesting & quote for an FX Forward in GBP/EUR value

20 date in 6 months maturing in 1 years time

Hi swp CHF, 6 mths 10mio at near end 10,500,000 at far - the
taker is requesting a quote for a USD/CHEF FX Forward, 10
million USD exchanged at spot date and 10,506,000 USD at

maturity date (6 months)

25 The system parses all variables indicated as part of an RFQ from the

conversation to the appropriate ficld in the Deal stack. If the system has

37743 vi: TAFO1LDOC
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PCT/ US02/ 24021 An indication of a duration/forward date for value date An
i ndi cation of duration/forward date for nmaturity date A request for quote
shoul d i ncl g ofé12dsgast the following: 5 an indication of pEgusdi@icy pair
An indication of the instrument type An indication of a duration/forward
date Sonme exanples of a request for quote are as follows: hihi Fad 3m CHF

pis - The taker,is.requesti a _qu f , 4SO/ CHF Val ue
date i s Spot déchg‘ﬁrﬁfﬁﬁqﬁﬁsti?%q"fgc’gﬁ%ﬁ%dﬂﬁﬁn E{?&% '&%&Fﬁl&g CH s/n pis
- The taker is pgfitdRSthe CHatafitl Foriindiestions bf Féspomserar dic requeiSBsGidotd.or 10
mllion USD spot next (VaIEpue date is Spot dafe, turity date, is day after
spot date) Hi hiThEsysemn svatchios @rﬂwfsq’éomsmwgmf&ggb‘f Pﬁi“‘)s{ thatjyicareg er s
requesting a quote far F .in GBP/USD for 10 mllion GBP val ue
on Spot date nﬁfsg??sﬁgo(gﬁp{cﬁécsgwrwgg\]anuary 2001 H frd Fwd- Fwd GBP/ EUR 6
nmonths v lyrs pis - the taker.is pest | a quote for an FX Forward in
GBP/ EUR value date in cﬁ?‘#}%oﬁé u=i§i§gl_1|8% 1l years time H swp CHF, 6 nths
10m o at near end 10, 500, 000 .at aar- £ofheofaker is requesting.a quote for
a USDI CHF FX Forward, 10W9EPR 8 BEH EXM8ged at spot date and 10, 500, 000
USD at maturity date (6 m;)nt,hsﬁqz The syst.em ar ges all variabl es

F RVt Ry efe

i ndi cated as part of an hﬂéﬁaf‘?’b télf%'a‘f Y 0 the appropriate field

in the Deal stack. If the syste haﬁu37743 vl: TIFO LDOC
indication of a re to quote

an indicadon of an amount

10 A response to a request for quote includes an amount (if not supplied in

.the REQ) together with at least one of the following:
| a bid quote

an offer quote

OR

15 a refusal to quote
Some examples of a response to a request for quote:

60/56 - The maker provides a two way quote, bid/offer
4696/4700 - The maker provides a two way quote bid/offer
38/30 - the maker provides a two way quote bid/offer

20 56-60 upto 10 - the maker provides a two way quote, bid/offer, and
an indication of amount, 10 million, the "upto" is ignored by

the system.
Nothing - Maker refuses to quote

The system parses all variables indicated by the maker in the response to a

25 request for quote, from the conversation to the appropriate fields in the Deal
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WO 03/ 012588 PCT/ US02/ 24021 identified a request for quote, and the RFQ has
been sent to the maker, it nonitors the chat panel for indications of a
response towdlosgrorzsgpuest for quote. The system watches forecriusod/mbilowi ng
terms within the chat panel that indicate a response 'to the request for

gquote: 5 10 a bi ot.e an offer .quote,. . ; L one
exanpl es of a $‘éélbd&n15'é“‘t‘€t°aq"r°éﬁﬁé%q¥“%&@uo’%ﬁmiﬁ'@gﬁ égﬁgtﬂfh%%hggﬁhgr ovi des a
two way quote, {3 ﬂéﬂ}i bfthe rﬂ:ﬁ@@éﬂﬁ&@dﬁ dthldan Iﬂm'kdﬁal spachy Ifide rmkcmﬁma'yo quot e

bi d/ of fer 38/ 30 t he maker provides a tvvo fgpgpﬁle bifdt.é £ 20 56-60
u]E)to 10 t tgg qutIe,rthpm:qrt]mle@ degithatithe . ey \ e ‘;é[\hl ndi cati on
of anoun m. | ion e i ing -
Maker refuses Fo695 Y?t‘gloﬁ"réhgypcmfc 8&&5%% P} Fsand ko

em parses a l'es indicated by the
nmeker in the r&%ﬂ@d@%d&t@m@ﬁthemmkaﬁcﬂr 'ﬂmwmfcnnm&thet thofollewingt i on to

the appropriate fields in the De di cati on of te
| ndi cation of wvariables h@ﬁ@“ﬁ%ﬁ‘b&?‘ﬁ CRNVERRIAR 19 ‘3%5?%@?‘83‘@&?8? goof or val ue
date  indicatign Ogu%¢§wéﬂo$&&3%%QMémwmtdr@m of an amount A

response to a PE or quote I ncludes an anmount (if not supplied in

-the RFQ toget her W t h ,ﬁgg 3 daald @e ng: 3TT43 v1; T4F011. 000
WO 03/ 012588 PCT/ US02/ 24‘%& 8n 8 Fafhadd)o |

The currency pair

10 A Near amount
A Far amount
The currency of the amount
A bid and /ot an offer

If the above variables have not all been successfully parsed to the deal
15  stack, the system requests that the maker input the missing variables prior to
indicating his intention to send. If the system has identified a response to a
request for quote, and the response has been sent to the taker, the system
monitors the chat panel for a response to the quote.
The system watches for the following terms within the chat panel that
20 indicate a response to the quote:
an indication to buy/sell (base currency) at the LHS (Left Hand
Side) price
an indication to scll/buy (base currency) at the RHS {Right Hand
Side) price
25 an indication to buy/sell (forcign currency) at the RHS price

an indication to sell/buy (foreign currency) at the LHS price

37743 v1; T4AF011.00C



Stack. A refusal to quote is indicated if the maker inputs this intention
into the chat panel or the naker cancels the deal in the deal stack. If

t he maker rebwsemsss quote, the system concl udes that thepcEaso2zhari been
cancelled. If the maker refuses to quote, the systemre-starts its
moni toring process and |l ook for a 5 request for quote within the

conversation. The syst e anaut&sofahcdlidorf ofthewdtaig vari abl es have been
parsed fromthe conversation to the deal stack prior to permtting the

taker to indi Gale fce ] Dhasteisfill e 10ise 8 b théollondligeat i on of 2

dur ation/ f orwar e currency pair 10 A Near anount A Far anount The
currency of the anount _A hid. offer If the above vari abl es have
not all been successfulﬂmglacrg%cggfyt@{)' e deal 15 stack, the systemrequests
t hat the maker input the m,ssing vapi es prior to indicating his
intention to send. If t?fbmgifg?%'g{ sg[sl entified a response to a request
for quote, and the response, has bgen sent. aker, the system

noni tors ’Ehszl chat panel 3 Byic3ueRQ %%E:&F'éoéﬁg&gg% e. ‘The system wat ches for
the following terms within the chat Ban_el that 20 indicate a response to
the quote: an Somwf examplss of 3 raspORsE &P AYMYse currency) at the LHS (Left Hand

Side) price an indication to sell/buy (base currenc t he i ght
Hand Side) price 25 anqanbEMSFu)h”{‘(f“’f(fﬁifﬁ’gﬂfylm;ﬂﬁ” i“&?“@ﬁ’f‘rtg%zﬁ "t he
RHS price an indication to Q%gggpdiy@&fﬁgﬁgmﬂmﬂgmmcyai miaheit S price

17745 W: T4F011. 00C WD 03/0 0" Not hing thks. - the taker does not
| i ke the quote and does not we RHS gricdeal

10 Ok, I s/b - the taker is happy with quote and agrees o sell local
mﬁonq oni spot date and buy local currency at maturity at
the LHS price '

Nothing thks. - the taker does not like the quote and does not wish o
deal

15 A cancellation of the deal is indicated if the taker inputs his intention to

cancel (he does not like the price) or the taker cancels the deal in the deal stack.
If the taker cancels the deal, the system re-starts its monitoring process and looks
for a request for quote within the conversation. If the system has identified a
response to quote, and the response to quote has been sent to the maker, the

20  system monitors the chat panel for provision of Spot Rate. The system watches

for the following terms within the chat panel that indicate a provision of Spot

Rate:
a provision of Spot Rate

an indication of a cancellation of the deal (only if Spot rate has

25 already been quericd

Some examples of a provision of Spot Rate:
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15 A cancellation of the deal is indicated if the taker inputs his
Intention to cancel (he does not |like the price) or the taker cancels the
deal in thewdadloisswck. |f the taker cancel s the deal, thecyysiaMm21
re-starts its nonitoring process and | ooks for a request for quote within
the conversation. If the systemhas identified a response to quote, and

the response to quote h ket ©whINRy FBIEE Spdt RG24 15485t em noni t or s
t he chat panel for prov?%sgﬁ%gt Spoft Rgte.gThe sy%temQV\‘/g:tches for the

following terms w thj,n t I ks b I | SandrtAY raté B3 beén Spot
Rate: 25 PCT/ US02/ Bf@gﬁm%dggﬁna%éaéog%gi@ﬁﬁ on of the deal A
response to a guptdthehiller, thogisteareshall maomitor therchavpanehfor fespomspitdghe Spah
indication to buy/sell an indication to sell/buy an indication of a
cancel | ati on, oRatthe deal Sone exanples of a response to quote: Ck, |

buy/sell - the taker is happy with gugte and agrees. t uy loeal . currency
- on spot daté& and seThe syssem watehes &icle g\“%ﬁtﬁﬁ‘f'gi/wﬁﬁ“f Lﬁﬁg‘%ﬂg‘%?}?&e ok, |

s/b - 'the taker js. ha M d4pberapd agrees to sell-local cufrency opt:
spot date and mcafcoacrggy‘)(%\ér%o&#ggsat maturity at the LHS price a provision

of Spot Rate an indication of 2 ca l kiR the deal (only if Spot rate
has al ready been queri &g ne exanpl es oF a provision of Spot Rate:

37743vt; TIFOL1ACC WO 03/0%55 8 PCT/ USQo/ 24@21 14350 B the nmaker is
fapn PR B Soen e

willing to use a Spot RAfle" ém has identified a
provi sion of spot rate, and the rate has been.,san the
system shal | nonitor théadadifaten Iac?‘?ﬁ‘ﬁ?téo %&%ﬁf%(‘ﬁ‘ﬁ%kgglé%ﬁwm

10 has previously been provided)

. Some examples of a querying the Spot rate arc as follows:
| check spot - zerse minimum query
check spot seems high - gualified query

The system shall return the entire line that includes the querying of the

15  Spot rate and usc it as the text to a Spot Rate Query warning to the maker:
Some examples of a Deal Confirmation are:
Ok - confirmation, deal is complete
Confirm - confirmation, deal is complete
" Done BConfirmation, deal is complete

20 If the maker confirms the deal within the conversation, the system
confirms the related deal entry within the Deal Stack. A cancellation of the deal
is indicated if the maker inputs his intention to cancel (he does not like
something) or the maker cancels the deal in the deal stack. If the maker or taker
cancels the deal, the system re-starts its monitoring process and look for a request

25 for quote within the conversation. Once the taker has confirmed the deal, the
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Rate. 5 The system watches for the following terns within the chat panel
that indicate a response to the Spot Rate: an indication of deal

confirmati owes/izsdd cati on of querying the Spot rate an i nBCTHS120A020f a
cancel lation of the deal (only if at |least one rate 10 has previously been
provi ded) Sone exanples of a quer t rate are.as, foll check
spot - terse misystomeoniigms $hedealip ‘é‘p é‘é'g‘r?é‘ﬁﬁl’ gt Hﬁ’l“i'tf’f'%prc?ﬁ‘és?\éﬁ

system shal | r fof &&W&kcbﬂ&lda@bﬁ the quer yi ng of the. 15
Spot rate and Sé%&??ra%qﬁeeot g')"(t to a Spot Rate Query warning to the maker:
Sone exanpl es of a r rE:?ﬁﬂck EHERLskOf0, en€k@ dne iof
conplete Confirm -§§l¢§f{:’%’%¢%§wr a ﬂlc sg;&m Done B Confirmation,
deal is conpl ettge &flowing tt&@nﬁt&kﬁhc@@ﬁihtﬂﬁ&icﬂheaﬂ&&ﬂomrdmcai t he conversati on,
the system confirns the related deal entry within the Deal Stack. A

cancel l atiors of the dealgwdps indicated if the maker inputs his intention to
cancel (he does not |ike something).or the maker cancels the deal in the
deal stack. If 'the makers taker "cancels the deal, the systemre-starts
its nmonitoring process and | ook for a request 25 for quote within the

conversation. Once the tpkgr has confirned the deal, the 37743 v1; TIFO
1. DOC WO 03/012588 PCTI US02/ 24021 system confirns the deal in the deal

stack and re-starts its hiPring process and |ooks for a request for
quote within the conversation. As part of a request for quote, the system
requires the user to ent rdgpg the followng terns to indicate that the
deal is a FX Forward dea
10 Fwd fwd
: » Pwdfwd
| t
Fwd/fwd

As part of the request for quote, the system requires the user to specify a

currency pair. For example:
15 Swap 6m Stg pls = FX Forward 6 months for GBP/USD
Swp 3m EUR pls = FX Forward, 3 months for EUR/USD

Fwd 23/01 Eur in 10 pls = FX Forward for EUR/USD, amount is
10 million EUR, maturity is 23/01 /01

Forward 9mth CHEF for 20 = FX Forward, 9 months for
20 USD/CHEF, amount is 20 million USD

The system permits the user to specify an amount of currency to buy or

sell, for example:

Swp 10 mio GBP against USD 6m pls = GBP/USD, 10 million
GBP, 6 months duration

37743 vi: TAFO1LDOC




10 Swp Fwd Forward Fwd-fwd Fwd fwd Fwdfwd 15 20 Fwd/fwd As part of the
request for quote, the systemrequires the user to specify a currency
pair. For ewaplogsssSwap 6m Stg pis - FX Forward 6 nonths frOTA@8RR4ED Swp
3m EUR pis = FX Forward, 3 nonths for EUR/USD Fwd 23/01 Eur in 10 pis = FX
Forward for EUR/USD, amount is 10 mllion EUR maturity is 23/01/01

Forward 9nth CHF for 20 SwapXuFpkyE) illich US6irhs EUR,/USBDI Criillion #Skht i s 20
mllion USD The system permts the user to specify an anount of currency to
buy or sell, for exanple: Smenthy dyfa§oRBP agai nst USD 6m pis - GBP/ USD, 10
mllion GBP, 6 nonths duration 37743v+. T4FOnno WO 03/012588

PCT/ US02/ 24021 SwaplfEhe usst docs not sacrifically indiragr-she cprmepeygthe gmennty thsy, usp, 6

months dur at ![ ﬁgyswggltg{fc&ﬁ?és e gﬁgﬁ?ﬂf}tr?ﬁ&%ﬁé dh GRlot intHE BReCubficy@fiieency of

t he amount, Interprets the amount to represent the anount in

the base cusr epgiferty phifForzxample:ency pair. For exanple: Qut cur 10nio 3m
pls = EURUSD 10 m Ipi on EUR, 3 nonths Qut chf for 10 nonths, 20 mo =

“USD/ CHF, 10 nonths, 20 'Oyt eur 10mio 3m pls = EUR/USD 10 million EUR, 3 months

Out chf for 10 months, 20 mio = USD/CHF, 10 months, 20
million USD

50 mio Welly out pls, 3m = NZD/USD, 50 million NZD, 3
10 months
The system permits the user to enter a sccond amount to represent the
amount far end (mat;irit')" date) of the FX Forward. The system permits thc~u_scr

to indicate the amount at the far end of the FX Forward in the following formats:
[Amount] at far end/leg
15 split amount (at far end/leg) [Amount]
[Amount] split amount (at far end/leg)
Cock amount (at far end/leg) [Amount]
[Amount] cock amount (at far end/leg)

The system permits the user to express a duration for the deal as part of
20 the request for quote, and permits the user to cxpress a maturity date in lieu of a
duration as part of the request for quote. The user can express a period to
represent the value date, and can express a date to represent the value date in lieu
of a period. The user may enter points to represent the bid quote for an FX
Forward Deal and to represent the offer quote for an FX Forward Deal. If the
25  user enters both a bid and offer quote in points, the system intcrprets and parses
the first value (on the left) of the two quotes as the bid quote, and interprets and

parses the second value (on the right) of the two quotes as the offer quote., In
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mllion USD 50 mo Welly out pls, 3m= NZD/USD, 50 mllion NzD, 3 10

nont hs The system permts the user to enter a second anpbunt to represent
the anount Wees/aesss(maturity date) of the FX Forward, ThePGHEs@ermts
the user to indicate the anount at the far end of the FX Forward in the
followng formats: [Amount] at far end/leg 15 split anmount (at far end/|eq)
[Amount] [ AmDu§ das Rhd theathid qabre ighighernhandié loffe) quoBbard thewyalue datstis f ar

d/ | Amount] [ Amount K t (at f Lleq) Th t i t
The usel T o oxprELis oTkAw{c B 1omeROY haheaiemaads SR big Aot peE Rl LSt for
quot e, and per fid 2o iSpUPRl e SUNCRE e FRbAHI'Ui re'Thid dded sefidsedts

duration as pa request for quote. The user can express a period to
represent the g M@ adahich youbug baseaxnescyonahe fitse legdneas dates ofithetf¥e val ue

date in lieu of a period., The user, may, enter ,points to.r he bid

quote for anf FXoryasdfaythispruanosy °lf?fwﬁé’p'?§5‘§ﬁf]£tcﬁgc%9'fp§}r %@%ﬁggfﬁjf& an FX

Forward Deal. I, ﬂélfm%é THSRE bl Yubfcds Rightt tBaditd cBRelqadct and ehedlalncidatefioi nt s,
e

. the systeminterprets and parses the first-value (on the left) of the two

quotes as the Ipridr guspbedataeig. tomormowdithe system gsidds shesoffar QUOERARIS (PR ue (on
the right) of the.t gyot es the oftfe . Vihis rat¢tF011. DOC WO
03/ 012588 PCT/ 6&92&%5& °fSP‘21“,9aﬂ$°Wt° t@@@ﬁ?ﬁi'»?}%ﬁéﬁ R W
this case, and fiecchis@héimed &t wisichjoahell biseanrrédy onfthefirsylegi(ecandate) 6 val ue
date is prior to spot date S_e.g. tonorrow), the, system adds.t.h&glroid guot e

poi nts (on tte thé EXtFprwasdt siseationgthe forward ragefor the FUTFCRGPHIF 8 d bi d
rate. This rate, represents he cLat [ G0y, } on the
?%lbcfnc[aﬁléattﬁz(;}fg?ﬁ:lgicri hcr) i I hotQHaPthe JBRP Quéte ahé& BieY

first leg (near‘hﬂh I'H this situation, the forward
rate for the cupiBRGHaRA kftirtht §08 dite{eigt hwweck)) the syseram subitagts the bidt he bi d

quote is higher than the offer_ quote and the valu ate | f O 0 ‘spot
date (e.g. t,omummmFN@%E@?#%% %ﬁ@@ﬁ'&ﬁ%ﬁﬂﬂﬁmg’bﬁ %f‘gﬁ' bt mh‘ue.
:gg'gt) to the St ra?J -JCSFCSJD@; fhe kfie Q?wkrﬁi@l‘l %@scllrlﬁscf QeaéCoptHeatcondtley Thi s

15 (far date) of the FX Forward. In this situation, the forward rate for the currency

pair is less than then the near rate. If the bid quote is higher than the offer quote
and the maturity date is prior to spot date (¢.g. tomorrow), the system subtracts
the offer quote points (on the right) to the spot offer rate to calculate the
forward offer rate. This rate will represent the rate at which you buy base

20  currency on the second leg (far date) of the FX Forward. In this situation, the

forward rate for the currency pair is less than then the near rate.

If the bid quote is lower than the offer quote and the value date is prior to
spot date (c.g. tomorrow), the system shall subtract the bid quote points (on the
left) from the spot bid rate to calculate the forward bid rate. This rate represents

25 the rate at which you buy base currency on the first leg (near date) of the FX
Forward. In this situation, the forward rate for the currency pair is more than

then the ncar rate.

If the bid quote is lower than the offer quote and the value date is prior to

spot date (c.g. tomorrow), the system subtracts the offer quote points (on the
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represents the rate at which you sell base currency on the first |leg (near
date) of 10 the FX Forward. In this situation, the forward rate for the
currency paigoésoiregs than then the near rate. If the bi deepgdoerz40a1 hi gher
than the offer quote and the maturity date is after the spot date (e.g. 1
week), the system subtracts the bid quote points (on the left) fromthe
spot' bid rate fight &ofiMhaispot ofier tae wacattulatethe forward offer sate.gkhis REpr esent s the

rate at which you sell base cyrrency t he sec e) of the
FX Forward. | nrw%mqrawiasw?‘*@w&“%mﬁ? Mcé‘fgggg?cl @%elé%&éc%lgaﬁaé§%pai ris

| ess than then Rhis bituatibs, tht Srovardirgreifor thie glwrency Ipain istrhexcof f er
quote and thetﬁn%ﬁ&?{/“%g%e issl prior to spot date (e.g. tonorrow), the
syst em subt r actisan thérethafriearratpiot e points (on the right) to the spot offer
rate to calculate the forward offer rate. This rate will represent the rate
at which yos buy bageheBidajuioresis tyweothanttbe offerquatd ang the marsify date &t t he FX

Forward. In this situation, the faorward rate,f : jr is |less
than then the ra&e&rﬂlcaa@.daﬁ(ctﬁhg ‘Yflcﬁ’ (fy,%c'f%&ﬁisot&érb}'{]‘ﬁ’f%y?ﬁg&g??g? quot e and
the value date i BlOipol Bid HRGb clBilfte (e Brud: bRl kel histrite repremtiznal |
subtract the bid’quo

e'points (on the left) fromjhe spot bid rate to
cal cul ate the fmt\a»awﬂichiydusdﬂmsemwwm@cﬁgm“éé%{@dzﬁpkéh‘r&e at which
you buy base currengy, on.the first . &kreRly batSs Fdre @aWard. In
this situati on,F°L"‘H€8fW%ﬁ??%@éﬁ}cof%%%&g%{ofgﬁy r|§a'i5’rl;i s nore than then
the near raje. thin thl@eli deequote is [ower than the offer quote and the val ue
date is prior to spot date (e.g. tonorrow), the system subtracts the offer
quote points (on theeRZ bftBadoke is HgFRE HREhVEHA JuOtc2nl ShEOINIABPAARH021 ri ght )
fromthe spot offer rate t% calculate the for\/\grd offer rate.. This rate
represents the priveeo sgotwaicdb. gy tumareaw), thesuste pAds il ot Q9L PIPELT eg (near
date) of the FX Forward. In this si | t ) fvar® bIEY tGhe! This rdtor the

ﬁ‘&{‘é&% Q?{r% t&%&hﬁpdmfg f thec. .

currency pair j e ROt R e near rate. 5 1 bid guote is | ower

than the offer H%ﬂ&ﬁt@tﬂd rith 8t Which o buybdsecirsencpon ere setondslpp ®'ofe. g. |
week), the syste '

fardat
adds. the bid quote points, (on.th | eft) I spot bid
rate to cal cill athe FXRorwendndn thigsitraien, ghe é1’1"i’l"‘§d ?‘éf @rfgcp?‘gléeé’ﬁ% gitﬁﬁém?cr ate at
whi ch you sell base cufrency on the second leg (far date) of the FX

The user can enter a spot bid quote in association with the FX Forward to
represent the spot bid rate and can enter a spot offer quote in association with
the FX Forward to represent the spot offer rate. If the user has not entered a
20  spot bid quote in association with the FX Forward, the system uses the spot
market mid rate of the particular currency pair to represent the spot bid rate. If
the user has not entered a spot bid quote in association with the FX Forward, the

system uses the spot market mid rate of the particular currency pair to represent

the spot offer rate.

-

25 If neither of the two legs of the swap fall on Spot date, the system permits

the user to enter a value date bid quote in association with the FX Forward and

to enter a value date offer quote in association with the FX Forward.
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Forward. In this situation, the forward rate for the currency pair is nore
than 10 then the near rate. If the bid quote is higher than the offer quote
and the nat*yrd(hx,lggge is prior to spot date (e.g. tonorropdrushasdystem
adds the offer quote points (on the right) to t*e g8t bY'tér T ate™t's
calculate the forward offer rate. This rate represents the rate at which
you buy base currency on the second leg (far date)' of 15 the FX Forward. In
this situation, theThonsmcah enershe farwadebid oF pleragtesdiseetly to represent 521 ¢ hen
the near rate. The user c nter, a spot bid quote in association with the
FX Forward to bﬂ‘gﬂ?‘ﬁgg‘ﬁt afﬁ%ﬁ S'fd'bi d rate and can enter a spot offer quote

in association with he FX Forward tao r e t ; te. |If
the user has not entl %Hs"‘é‘W%gp%gghcqﬁg‘&%a?%&aggosg%%sgﬁf%’mﬁc[r%&?he FX

Forward, the sygigRt HEMS rithe(chRRE leftVBY the bidiwbte and thefse¢dnel gfiale rats (o
currency pair to represent the spot bid rate. If the user has not entered
a spot bi.d guotthe rightissdeiafler awotei t h t he FX Forward, the  system uses the

. spot market mid rate of the particular -currency pair to rep’ré?ent t he spot
offer rate. 25 If ndheesr cad indiatethivprefersnce to Bipthsstated amount of QUERICY ¢ o
the systempermts the user to,enter, a v i LRgASSOocCi ati on
with the FX For%ﬁé‘?"o“"&ﬁ_ ate apd éﬁi‘tt&f L}atcgmgﬁgéf%ug%bger tg%%?gsﬁ?yggggci ation
with the FX Fortﬂgmbw’ygégnggl: TO011. 000 WO 03/012588 PCT/ US02/ 24021 Y" W -

K.. %..V.NYL..: L.. d Mi ..a. The user can enter the forward bid or
offer rate directly to I 66y nt the bid quote for an FX Forward. If the
user is quoting using the Torward rates, the systemshall interpret the

first of thgrates (on tggy;cﬁft) as the bid quote and the second of the
rates (on 5 the right) as'the offer quote. The user can indicate his
preference to Buy the stgtgq anount of currency at the near date and sell
the stated amount of currency at the far date by using the follow ng
terms: 10 bs ' '

I buy [amount] [currency] on [value date]

The user can indicate his preference to sell the stated amount of currency

15 at the near date and buy the stated amount of currency at the far date, by using

the following terms:
sell /buy
Scll buy
sell&buy
20 s/b
sb
I sell [amount] [currency] on [value date]
The user can indicate his intention to buy/sell or scll /buy. For example:

I sell/buy CHF = User sells/buys previously indicated amount of
25 CHF
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buy/sell buy sell b/s bs | buy [anount currenc
user can indicate his preference tE) sel | ]thEa st at edyLngzn'Evg:‘ uﬁu??éﬁ!:y-rh%
at the near}vga(%ﬁnﬁgp buy the stated anount of currency at p&gydapsdpte, by
using the tollowng ternms: sell/buy Sell buy sell&uy 20 s/b 25 sb’ I
?ﬁltlanE ?(r)rgu[\g] bL;;Jrrtalncy] onL[vaI ue date] The user can indicate his

sell or Aomheindi pobvio
sel | s/ buys previously i nﬁé%ﬁ%@ s%% Clﬁndl[c)géda??‘?lggmvl' Vl\BIY\#USS\;)
03/ 012588 PCT/ US02/ 24021 S/ b inditkset cusesnks/ buys previ ousl y i ndi cated anount
in previously indicated currency In the case of an FX Forward deal where
the taker is sellingh edasgof a0 FX Faypatddaabwhere the taker isgalling/bByieg s rm t he

deal with the follow ng additi '
b/ s system pcrrgits the Imalkgp t%l co&x_)lﬁ}rr? rﬂerBdcaP WA B tlollo‘pﬁ% ad8fibnalPuy&scl |

5 terms:

. buy/sell |
buy sell
buy&sell
b/s

10 bs

__ ~. Inthe casc of an FX Forward deal where the maker is supplying a Spot

! Rate, the system permits the maker to supply the rate without the big figure. The
system wams the user if there is no market rate available from which to derive the
big figure.

15 It will be appreciated from the above that the invention provides a highly
advantageous interface to the user in which the deal stack is presented to the user
in a manner which is casy to interpret by the dealer who has to assimilate a lot of
information, often in a very short space of time. By separating out information
which is common to all instruments from information specific to a deal in any

20  particular instrument, it is possible to present a deal list which is simple and casy

to view. However, as the deal detail panel includes information related to a

selected deal, the trader is never left without essential information relating to the

deal on which he is working. -

When trading on the system described, the trader has the choice of
25 entering deal information through conversational chat which is parsed by the
system or directly preferably using buttons on the user interface or keyboard

driven menus. The trader can switch between the two during the progress of a

37743 v1; TAFO1.DOC



10 bs In the case of an FX Forward deal where the maker is supplying a Spot
Rate, the systempermts the maker to supply the rate without the big

figure. Theyo%¥ei6d® Warns the user if there is no market rgtusydobab! €
from whi Che\?'g c{gr ?é\?e the big figure. 15 It wi I'T *be -appreiat et v t+he

above that the invention provides a highly advantageous interface to the
user in which the deal stack is presented to the.user in a ner which is

easy to interpdeat Dhuis ferdbilityds possibleas elated ipformation, inpyt, whther it

i nformation, often i . ' tVdeabitatkahictBerout

i nf ormati on V\ﬁi’%ﬁcq ésbng%r\rgfﬁr{ooxl%c%{tllﬁ ngotq’rlﬁ%gﬁ%@?rom i nformation specific
to a deal in ahagbeéh peliange of deal stmms.r Alorher deal relsted activitios are perforaedkent a deal

list which is sinple and ea t.0 view. However tail panel

i ncl udes i nfor Pﬂéﬂi‘(ﬁ‘ﬁa‘rsé‘%ﬂ%‘le‘lﬁ‘dé“@W%ﬁﬁcéﬁ%g&*fag%ﬁéqﬁ? %géér’ftﬂg never |eft

W t hout essgnt %?@J[c | ?Jr‘&é]ﬁ%l:%oﬂﬁl‘ ahddGernindl b@ to BRRloffie sydoémitoprodicewor ki ng.

When trading o fe system descri bed, the trader has the Choi'ﬂgﬁ‘y?frf 25
sed by:

entering deal ded dekent iTie dealstacklis dsrrespossibleforghanging thifuariq

the systemor directl referabl v usin S : rdehlbusf ace or
keyboard dri VQ}?Q\’Eﬁﬂégnmqq@waﬁi#‘%ﬁbﬁ:ﬁ%&)uet%rek(‘é'frl\lmt?ﬁ%sa?v\é during the
progress of a ag&ﬁa‘:ﬂ(i , TIFG 1.DOC WD 03/012588 PCT/US02/ 24021 o- ti....

Y ." 160 . Li=/ =rLJGx deal. This flexibility is possi bl e as the deal .
rel ated informati oritiwilpbé noted dioketheiabove thapte sctavity of ther passer bnthededd 1 ect

I nput only conveys to, the deal stack that er hﬁﬁ G of deal
status. Al [10ot REdcesgdslimited t&t‘@&“ﬁ% FRangrs2 ‘i&%esmg‘é‘rf or n%ﬁ%ﬂggx%ﬂgagggl "stack
and i ncl ude Seﬂgmcgs&ﬁasqmcmmm Sorl di€systefms whichtdperabe bystigidh f or

exanple to other trader termnal or to back office systens to produce deal

tickets. The desthasgeficoneersational mesyagessinisvhicts Qnly enmader 6an WA UREL i onal i ty
Status dependgheor s SHPISREn A ERCoT W AN HAch Ry BlofER T TR
parser in the dealan enter conversations into the system at any time. . However, if the ]
1s conversation does not include terms which the parser is pre-programmed to
recognisc a deal related in that deal status, the conversation will not affect the
deal process. Thus, the conversation docs not have to pixfg pong from one party
to the other. At any stage in the deal making process, the last party to send a
conversational message can send a further message. If this does not contain
20  content relevant to the deal in its present status it will be ignored by the parser

and will not affect the deal.
Many modifications to the system described are possible within the scope

D}

of the invention. In particular the invention is not limited to any particular type
of instruments, not to any type of trading system architecture beyond the

25 limitations of the claims appended hereto. N
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10 process is limted to detecting changes in deal status. This enables the
systemto be nore flexible. This contrasts with prior art systens which
operate by gyéofedssgexchange of conversati onal nessages i npppjusbe/Abdly one
trader can "own" the cursor to a conversation at any one tine. In the
system descri bed any party to a deal can enter conversations into the
system at any tli,me. A ddavésationalidealingaystém famnvalirgpinstwamerusbetween i ncl ude terns
whi ch the parser is pre-progranmed to recognise a deal related in that
deal status, tIFOUBSIPAERSROMMISREB]I | not affect the deal process. Thus, the

conversation does not have Lo pi ong fr,.om one [ 9“; r4 At any
stage in the deal rrﬁll’?'ﬂ'é‘%f’éﬂ'@@&ﬁ Icé‘g}ohw&ay‘%?f)ﬁ%céﬁgﬂggﬂﬁgnv e‘lélztiiti onal
message can Sertﬁsdﬂagpgtm%d&?maeaﬁdnm tnbissges BRfudieg deabrdaddinkimadond,ent

rel evant to the de Inits present status it will be ignored %B’tg{;f par ser

and wi |l nots afthe ahddrhemimsls commumicatiagivith eachioghes Viad comEucapens, W bed

arc possible w thin.the scope ' ' Iink @l ihi\Rted . .
invention i s n °Itfaﬁfrt g&“?#aﬁ%ﬁ%éhﬁ%rﬁﬁ%ggm%c? ﬁ?ﬁém!;xﬁl srit s-,%t to any -
type of tradi ngchyatRiGhahéssdges;t ure beyond the 25 limitations of the clains
appended hereto. 37743 v1; TAFQ 1|.DOC WD 03/012588 PCT/ US02/24021 1. A
conver sati onal deal istig PasseRGOMPISIAG: r adi ng i nstruments bet ween
counterparties, conpLiskng..i1a: i af:’héé&‘g tCaddalsan’dEh deayvi ng a
user interface for ﬁﬁ{ﬁ%ﬂ%@ﬂé%ﬁtgﬁb to actsrader cgnver sat i onal
messages i ngd udghd@esldating alphirsily of passibletstabuses; 5 the trader terminals
comuni cating with each qther vja communi cat.i ons _networ k, 't 1 r
terninals. each furt/Pe@ps (f?)‘hi‘)‘?“”?}“ﬁg&‘& coRyessationg], mesepess 19 (icéfcé d@%p{‘fla?%

conversational ARSSAGES raGAhCoRAE dGEctEP SRS of B dealp@s for anal yzing the
conversational nessages to detect a status of a deal, 10 the dgﬁl havi ng a
ﬁ%gl

plurality of possi blmeass for csemingraparsed messageramprising thardeals

messages to detect éie | related inforpation relevant to the detected
status of the d&Ae ﬂ?ﬂ!‘“ﬁ@%‘h? GIF G hg a parsed nessage. conprising
t he deal stagus and the deal

2. A conversational dealing system according to claim 1, wherein the parser

parses completed conversational messages provided from the user interface.

3. A conversational dealing system according to claim 1, wherein the parser
20  includes means for monitoring all conversational messages received from the user

interface to identify a new deal regardless of the deal status of a current deal.

4. A conversational dealing system according to claim 3, wherein the user
interface includes means for initiating a new conversation between counterpartics

25 having at least one existing conversation when the new deal is idcndﬁcd.

5. A conversational dealing system according to claim 3, whercin the parser

monitors the conversational messages to identify a request for a quote (RFQ).

30
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related information to the user interface. 15 2. A conversational dealing
system according to claiml, wherein the parser parses conpleted

conver sat i OR@g odIsEa0es provided fromthe user interface. permsozn4021
conversational dealing systemaccording to claimi,* WieFeidE=-t'he- Par&er™ 20
i ncludes neans for nonitoring all conversational nessages received fromthe
user interface to identify a new deal re%ardl ess, of .the deal stahys of a

current deal. # A Acpmvsrsationabdealing Satcrascariing e clairp Jy FRAEF the POSTRIS o
wherein the us ' i | g@‘:ﬁmf% $t@6r 4 'dti-., u afd Bayyscll.
conversation bggﬂlggﬁk%’%ﬁtﬁg? ggg%# S el‘!r@\?itngr adtiﬂl egéstdagne enysti ng
conversation when the new deal is identified. 30 5. A conversational

deal ing system_according to claim3, whereip the,pans j ot e
conver sat i onal 7nessé§%%"°f‘6“‘?‘ﬁle W‘Téﬁfﬁ&g‘fg qoocl.la?xg qu {:recm()sag@q{_aﬁs]f?g% vt ;
T4F011.00C MO 19&% /W%'c&anﬂ&&m tai dvabinfetantiong
system accorsdi r_rl‘galto <l ai E%I wherein the possible dealg statuses include no
deal pending, soacesttoftbe uskriguefes. quote, :and buy/sell. 7. A conversational -
deal ing system according to claim1l1l, wherein said neans for 5 returning

t he parsed nessages conprise nmeans for returning a deal information
structure to tige USArcdnPéreitionaledealing yseanycoriiig conalintdwheeris whe eser -

according to claim1, wherein the user interface displays g parsed nessage
recei ved from tinterfacgdisplaysmparsed aaswage repeiveedron °1WS&E§'§E‘¥*F‘H§“6P“B& Fi ni ng

t he parsed ssage..pri of . h.0. i L . nRRS e HRASHBcHO a

countcrparty. %&Pﬂﬁg 8%?/%@13 tﬁ%ﬁ%agﬁg%‘gggn%??{%m acc?rdlgin% to claima8,
wher ei n the usegheskdge @ b aoentEmpaityier i ncl udes neans for editing the parsed
message prior to 15 conmunication to a counterparty. 10. A conversati onal
deal i ng system according to claim8, wherein the neans for accepting or

decl i r__li ng the pb}rse% %ﬁé&?on@&ﬂﬂié?ﬁtcﬂ a&gﬁﬁ_ﬁg '@l 8, Gtheeéln tthe um-e_r

‘interface further includes means for cditing the parsed message prior to

1S communication to a counterparty.

10. A conversational dealing system according to claim 8, whercin the means for
accepting or declining the parsed message comprises at least onc button on the user
interface display operable by a pointing device.

20
11. A conversational dealing system according to claim 9, wherein the means for
editing the parsed messagc comprises at least one button on the user interface

display operable by a pointing device.

25 12. A conversational dealing system according to claim 1, further comprising a
deal server, the deal server acting to check an acceptability of the parsed message
from a first couterparty and to reject the parsed message without informing another

counterparty when the parsed message is unacceptable.

30
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interface display operable by a pointing device. 20 11. A conversational
deal i ng system according to claim9, wherein the neans for editing the
parsed ness@gfosfites i ses at | east one button on the user irdruSoaes21 di splay
operabl e by a pointing device. 25 12. A conver sational dealing system

according to claim1, further conprising a erver rver
acting to checR3an Ac;oemgpmhdyal@gsrsrf@p%? We‘i%g‘emr#ﬁsg?'qs@ é?
couterparty and to re i whiefdiip & o\ raatioidber
counter party ﬁ’é gﬁréssagéel] ngféﬁcﬁg%g\eé%t abl e WO 03/ 012588

PCT/ US02 / 2402%&& cﬁa WHIRN Sicinicpdads ndeddteatgnysgen! eointecbinframatio 6enEitai m 1,
further conprising a chat server for handling non-deal related
conversation, vissténation tradenria dachyigver. nmessage in which the parser does
not det ect any deal related information is sent to a destination trader
via the chat” server. 5 14. A conversational dealing system.a cordr n
claimi1, whereim.t hamwmonddcdmmmeﬁoﬁbﬂz Frech PF‘ai/}éY ?h en the

trader termnal | ogs on to the conver 'gﬁ.% i SIB nld the. A
conver satlonal oadgd Lo sthe irader & hcﬁ 4t erein the parser is

an appl et. t fahEH ehOr a conversatlonal deal i ng system

havi ng. a pl uraI ét“& o?ﬂl?lr ade gE?‘lt'-‘-,trm' nal s communi cating with each other via a
conmmuni cati ons network, the 15 trader termnal conprising: a user
interface for inputtjng and, di spl I e{vhéreinafa parsélessages
i ncl udi ng dél gl atfe "ﬁ’fsb‘?‘??éf‘?ccg‘ﬁ'?{ %9‘5 a parsg(rjcsfcg?ﬁggrm ng sallg i nputt ed
conver sati onal ?@&S wherei n said parser includes: 20 neans for

anal ysing the conversati onal nmessages to detect a status of a deal, the
deal having a plurality of possible statuses;

16. A tradct tcnmnal for a conversational dcahng system having a plurality of

tradcr tcrmmals commumcatmg with each other viaa cornmumcauons nctwork the

15 trader terminal comprising:
a uscr interface for inputting and displaying to a trader conversational

messages including deal related information; and

a parser for parsing said inputted conversational messages;

wherein said parser includes:

20 means for analysing the conversational messages to detect a status of a deal,

the deal having a plurality of possible statuses;
means for analyzing the conversational messages to detect deal related

information relevant to the detected status of the deal; and

means for forming and returning to the user interface a parsed message

25 comprising the deal status and the deal related information

-

17. A trader terminal according to claim 16, wherein the parser parses completed

conversational messages provided from the user interface.
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means for anal yzing the conversational nessages to detect deal related
information relevant to the detected status of the deal; and neans for
form ng andwpabMizaggg to the user interface a parsed nessagan®ogppri sing
t he deal status and the deal related information 17. A trader term nal
according to claim16, wherein the parser parses conpleted cqnversational
messages provi d8d fA aadettermisdrcionding fondaim 16z wherejn the-papses indlugdes\ipsans) 012588
PCT/ US02/ 24021 18. A trad term nal , accordi . i Woeh&d fo t he
parser i ncl udeforBantonng, ﬁ%"lcfsé?‘?%"gf*gego%%é‘%@a |'§na ]'ﬁmcsrssagegé Fbecei ved
fromthe user iid&aryfagﬂﬁva&né | pthedaewaieof a tegandeadss of the deal
status of a current deal. 5 I9. A trader termnal according to claim18,
wherein the user interface includes neans for initiating a new
conversation between a ,counter.part j. A ieShdlitis
conversati ol n t Aardeyieramplaco #’géﬁ?l %I eg.’wzh(‘)zl.&%&{frugggrrmtﬁ%ércm nal
according to clgdafs ﬂ,gini.yﬁg@einawtc&w_ctmmﬂrctwnniatcoumcmhsics hevingmatleast 98¢ i onal
messages to.identify a‘request for a qgoahe .&RF. d 21. A trader term nal
accordi ng to clexisinglepnveysatias whentle By €¢a)15d statuses include no deal
pendi ng, request for a quote, quote, and :buy/sell. 15 22. A trader

term nal according to claim 16, wherein said nmeans for returning he
parsed messages2;ONAl trades teravimud adcordingtaucliiimif, avheecin thepaspararQiRrstif yct ur e
to the user interface. | 23. A t,raq..?yr ter nLFaI %%&ngﬁ to claiml16,
wher ei n t heltus eonyersagipnal maessggesfioddentify yrequesh 1oL & AUOKH 08" r ecei ved from t he
parser and includes neans for accepting or declining the parsed nessage

prior to a communication of the parsed nessage to a _counterparty. 24. A
trader term nal2laccaxnideg tarminal adcardirg toglpimd; mwhﬁ'@“lfé‘érPWsFﬁ’e&F’;E%quﬁrt her

25 includes neans for editing the parsed S ' g comuni cation to
a count er par t yinclyde n Sﬁlga‘é %’éﬁﬁoc?a]taf?r% lg%?’ ngc’ltgé%gﬁ%}i’mza wherei n the

means for accepting or declining the parsed message conprises at' | east one

button on the user interface 3o display aperabl.e by a,pointing. deyjce.
15 22. A trader terminal accordi:?g toyclaixEr)x 166: whereinl said Means for k& g

the parsed messages comprises means for returning a deal information structure to

the user interface. /

23. A trader terminal according to claim 16, wherein the user interface displays
20 a parsed message received from the parser and includes means for accepting or

declining the parsed message prior to a communication of the parsed message to a

counterparty.

24. A trader terminal according to claim 23, wherein the user interface further

25  includes means for editing the parsed message prior to commupication to a

counterparty.

25. A trader terminal accordihg to claim 23, wherein the means for accepting or
declining the parsed message comprises at least one button on the user intcrfgcc

30  display operable by a pointing device.
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77747 vi: T4F011.00C WO 03/012588 PCT/ US02/ 24021 26. A trader term nal
according to claim24, wherein the neans for editing the parsed nessage
conpri ses atwbeseizssgne button on the user interface displ apcgaRbARLA Dby a
poi nting device. 5 27. A trader term nal according to claim16, further
conprising a deal server, the deal server acting to check an acceptability
of the parsed nessage froma first counterparty and to reject the parsed
nmessage W thout inform ng another countcrparty when the parsed nessage is
unaccept abl e. 196.28 A thader acttiina according toadgmr2di, wherein the sicansifor editing ther
conprising a chat server for _handlin on- deal, rel at ed.conversation,
wherein a convePdsdimsssige %B%%’tﬂmcg’r‘ﬂmf‘ 8 "B%%EP?%&% y%fag t any,
deal related in s lh3ceS€Nt t0 a destination trader via the chat
server. 15 29. %{%%&I?%v?% nal according to claim 16 wherein the parser
I's downl oadesl to the trader term nal when the trader terminal logs on to

the trader ternipnal., 30, A trader term ' . ' erein
.‘the .parser is a P‘ap;ﬁ:‘@ﬂ“ Macgorﬁ%ﬁ‘%% P@%S&P%%%ﬁéggré%en
counterparties déJ s@vérCitifg 19ichedkodn adceprabiliey ofychicquarsed mdssagh fidne a first
counterparties communi cate with each other via a cQnmunigatjons network,
t he nmethod conpeounterpartyh@ndt wpsejest ﬁhﬁpﬂﬁfiqdna‘cé%ﬁﬁléwg‘&”dﬂéﬁm%%g? '
i ncludi ng deal related jnfor i %%ﬁ;, m anal yzi ng the
conver sati onal F%Jﬁ%aég‘?%mdtg?i’gg&ahg?gbﬁ%“@c egl, t he deal having a

plurality ofiopossi bl e statuses; detecting deal related information rel evant

to the detected stat f th | ; d 7 %ti T FAl, WO 03/01
° e detecte 23. 2 Ajtsra erte i (aac?:or’dix?gnto ci)’m?mlig, cr comprising a chat server for 2588

handling non-deal related conversation, wherein a conversational message in which
the parser does not detect any, deal related information is sent to a dcstig’ﬂtibn trader
via the chat server.

15
29. A trader terminal according to claim 16 wherein the parser is downloaded to

the trader terminal when the trader terminal logs on to the trader terminal.

30. A trader terminal according to claim 29, wherein the parser is an applet.
20
31. A method of trading instruments between counterparties in a conversational
trading system in which the counterparties communicate with each other via a
communications network, the method comprising the steps of:
inputting conversational messages including deal related information to the
25  system,
analyzing the conversational messages to detect a status of a‘dcal, the deal
having a plurality of possible statuses;
detecting deal related information relevant to the detected status of the deal;

and
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PCT/ US02/ 24021 form ng a parsed nessage including the deal status and at
| east part of the deal related information. 32. A nethod according to

claim 31, w&g; j e conversational nmessages arc 5 provigegudhRigg uUser
interface. .ﬁAﬂ%rstthod according to claim 31, further conpri s% %’3 par si ng

all conversational nmessages received to identify a new deal regardl ess of

the deal status of gufly § ilcdifhage itiidiing hodahastusaaburieagpivobibai m 33,
further conprising Initirating a new conversation between counterparties
havi ng at | eastdealelaeediisformggaonver sati on when the nhew deal is identified.
15 35. A nethod according to claim 33, further conprising nonitoring the
conversational nessages to identify a request for a quote (RFQ. 20 36. A

met hod accor di ngp t 0 ACkh@ihed dcordifig tetlaini BE, wiesain thecatvaisatimal mewages al ude
no deal pending, request for a quote, quote, and buy/sell. 37. A nethod
accor di ng t os c| provid&d fromuarushiintes®¢eor i sing returning the deal rel ated
information to a user interface. 38. A nethod according to claim 31, :
further conprisi-ng: 25 displaying:the parsed ' nessage; and allowi ng one of
the counterpart3®s A omehodpaccordimgeaioi chin hdlpdurtkeer cempHHBE PASIRE

comuni cating the parsed nessage to,the, other counterparty 9 it hod

according to cl eqnyersasional sRessages %@Hﬁﬂi‘%ﬂ‘fﬂ“&lal%\% °§‘ r?ﬁ%af%srogfl%p%fﬁ%y 30 to

edit the parsed qg@@@g@da[i or to communicating the parsed nessage to the
8 coun

other I WD 03/ tcrparty. 40. A nethod according to claim 31,

conpri sing abecking an acceptability of the parsed nessage froma first

counterparty ; 233.2'(?1 A method according to claim 33, further comprising initiating a new

conversation between counterparties having at least one existing conversation when

the new deal is identified.

15 35: A method according to claim 33, further comprising monitoring the

conversational messages to identify a request for a quote (RFQ).

36. A method according to claim 31, wherein the possible deal statuses include
no deal pending, request for a quote, quote, and buy/sell.

20
37. A method according to claim 31, further comprising returning the deal

related information to a user interface.

38. A method according to claim 31, further comprising:
25 displaying the parsed message; and )

allowing one of the counterpartics to accept or decline the parsed message

prior to communicating the parsed message to the other counterparty.

39. A method according to clim 38, further comprising allowing the first party

30 toedit the parsed message prior to communicating the parsed message to the other
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5 rejecting the parsed nessage w thout inform ng another counterparty when
the parsed nessage is unacceptable. 41. A nethod according to claimA40,

wherein the i i ncl udes checking whether the count el have
sufficient bi g:t%grb%? credit for a proposed deal in the 10 parieg nmessage.

42. A net hod accordi gl%{to cl ai m 40, wherein the checking includes checking
that the deal FEtMEBHY nformation conforms to business rules of the
conversational dealing system 15 43. A nethod according to claim 31,

; " L . . | Cth
urther conprising sendi ng conversationa rressaggsckwlngt no d 8 %l“it ed

eal,.r
i nformation to49ne Afmethed asarding t9plaimd, compns & A% AccePSpilify, ¢
met hod according to gl ai N n tection of a change of the
st at us, insuffi‘@? %Wﬁd%%@g?éipgﬂ;%gﬁ?%ﬁ%ﬁbﬁs detected relevant to the
status, an arror n&%&ﬁ%tﬁcSpdenMgﬁwMt infodnming anasher4®untarpany wben
according to claim44, erein the g{ror message is displayed in 25 an
area of the usdhe paricdmesage si?esP¥B!°t 0 the deal in progress. 46. A nethod-
according ‘to claim45, wherein the error nessage identifies nissing deal -
related information. 30 WO 03/012588 PCT/ US02/ 24021 47. The )
conver sat i onal 4leal Angethyd aeordisg tediimet0,whersin the checkipg insludes ehecking

related informatiaon Qf the current deal.inclL Tl rs . f a
quote; and the °f Eg copRteRaH ??Ycesa%ﬁre‘tr:bl{a#gﬁ%raeglst fgélfao‘;er?éé sﬁgatl lsneﬂczl(E)nd

request for,@ Emessag8. The conversational dealing systemas recited in
claim 18, V\}ner In the deal related information of the current deal
includes a first request for a quote; and the new deal is identified when

the parser det e&t. > & method (%ccro?cﬂgge % clhiff 46! wherein the checking includes checking
that the deal related information conforms to business rules of the conversational
dealing system. | | ' '
15

43, A method according to claim 31, further comprising sending conversational
messages with no deal related information to one of the counterparties via a chat

scrver.

20 44. A method according to claim 31, wherein if, on detection of a change of the
status, insufficient deal related information is detected relevant to the status, an error

. message is sent to a user interface.

45. A method according to claim 44, wherein the error message is displayed in

25  an arca of the user interface dedicated to the deal in progress.

-

46. A method according to claim 45, wherein the error message identifics

missing deal related information.

30
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gquote. 10 49. The conversational dealing systemas recited in claim 33,
wherein the deal related information of the current deal includes a first
request forwq)m?ﬁé and the new deal is identified when t BR53 52 detects
a second request tor a quote. 15 50. The conversational dealing sys% em as
recited in claim1, wherein the parser retains no record of the passed
message. 51. Thg.comhelcsaidrtional deding Rghtay ad aahabin dat 3,0whercinlthe de 6,
wherein the parser 20 retains no recor@giq%‘ theﬁ,u%assed ssage. 52. The
conver sat i onal reletediinfgrmstionof thecyreat d deg a,firsy requeshFTAGURtG AAd o ser
retains no record ofyd gy RASEABAEIAR, BE pier dblBNY SicoAl rafiRk: @I 1 N0
system for trading instrunents between countPerpartl es, conprising: a
plurality of trques term nals each having a user interface for inputting
and displaying to a trader conversational nessages including deal rel ated
information, the trader termnals communicating with each other via a
conmuni cati ons t , [F]aRE (] MRSHALRH the Deal

di splayed in-'a jichgl ‘gﬁ:hgggggé&?‘géﬁﬁghgh sgegma/ﬁs%g}%gml %%0: o %g/ 012588

i ndi cate to thaclasdrinformatioryofitheturrdne dead inglndssa firsheequest foragpote; and

PCT/ US02/ 24021 54. conversation deal i Syst ccor di ctaim 53,
wher ei n messages r ‘ef‘%gcf'ﬁHf)ﬁgﬁ&icguvﬁqcé‘r%glp?éat%gl ger %cg%aggﬁu%gzrig?a

di spl ayed in a digigt colour and 5 nessages generated at the user interface
are displayed in a second col our. 55. A conversational dealing system
according t® claimb54, wherein each trader termnal includes a parser for
par si ng conversg i oRal i i t t.er m.nal t deal
rel ated i nforna |'on@ﬁ§g§‘zcﬁs§rg§ %dgﬁééﬁ%%@ggg ,lﬁ\ﬁﬁien? éesﬁhmi%ﬁlp%l?gé
messages are dirghtedyiffdrinition 6ffthe curtank deu inchides #fisoreqaess firiaamkte;dadl| i ng

system according to claimb54, wherein warnin ssages are displayed in a
f gur th col our. g the new deal is idcnu'Ecd when the pgrscr ctcctsga sccopﬁ cqucgt tao¥ a
quote. : ' . |
15

50. The conversational dealing system as recited in claim 1, wherein the parser

retains no record of the passed message.

51. The conversational dealing system as recited in claim 16, wherein the parser

20  retains no record of the passed message.

52. The conversational dealing system as recited in claim 31, wherein the parser

retains no record of the passed message.

25 53. A conversational dealing system for trading instrumEnts between
counterparties, comprising:

a plurality of trader terminals each having a user interface for inputting and

displaying to a trader conversational messages including deal related information,

* the trader terminals communicating with each other via a communications network,

30 wherein the conversational messages are displayed in a colour coded form to
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15 57. A conversational dealing systemaccording to claimb54, wherein error
nmessages are displayed in a fourth colour. 58. A conversational dealing
system for @Vbq,g}om%ﬁ nstruments between traders, the syst e@EraRiRsdos ng: 20
a plurality of trader term nals coupled together to fofmia network, €ach
trader termnal including a user interface and a parser; wherein the user
interface receives and, di spl SRltdhaEasgaes i ncl uding deal

rel at ed inforn&d?%ffatrocengP%gaﬁg’ﬁéﬁg{f\s‘ﬁ{)et ween traders; and the parser

anal yzes the conversational nessages to detect a status of a current 25
deal between traders, the parsgcr further anal.yzes 0, sal |l

nessages to déﬁectAtcﬁév%%gpnﬂié‘;ﬁwtﬂf‘éﬁ?é#gﬁo F%‘?‘ﬁ? gﬁ‘gif{%E'?'ﬁé s{gat us of
the current degl. RAYeSakry REaAEURRRInd RadsphlydEmsAgat colohuididg t he
status of the gétfrurvﬁﬁohgglcoand at”least part of the deal related

i nfor mat i ons 3Gne3BFdendratciuE GiclBOCnwEacarro dBpgEdriry se9gnd coleBd1 59. The
systemas recited in claim58, wherein the parser identifies a new deal
regardl ess of the status-of the currentideal; 60. The systemas recited in
clai m 59, whergisn: R cbherfifidhal dedlmieptdndiontig orlath Seheherdinreecit tratien|
includes a first request for a quote; and the pnew deal is, identifjed when
the parser det acimnal indudesda peterefor Fasying, copysHanonah Mssages,iPRY, M 14
recited in claim5’9,. wherej Lok | N drie DhRL ESeRages SARIEN
conversation bdFHRd} Q FX 8{;@:4}%%&%5%)@%02{5@?235 sgti on when the new deal
is identifigd fRed tgsagossedisplaycdes tigell obowrl ai m 58, wherein the parser
di spl ays the parsed 15 nessage to a trader and allows the trader to edit
t he parsed nessage before sending the parsed nessage to anot her trader.
63. The systemas recited | | SdcBiding RECIRAT 5£ whirsiawaising he
parsed message to §‘f°rnag'éir&él§\jd&éaam‘€§\y§mt ectra er to decline to send the

- parsed nessage rhésages are displayed in a fourth colour. :

1s 57. A cochrsational dealing system according to claim 54, wherein error

/

58. A conversational dealing system for trading instruments

messages are displayed in a fourth colour.

between traders, the system comprising:
20 a plurality of trader terminals coupled together to form a network, cach

trader terminal including a user interface and a parser; wherein
the user interface receives and displays conversational messages including deal
related information related to deals between traders; and
the parser analyzes the conversational messages to detect a status of a current
25 deal between traders, the parser further analyzes the conversational messages to
detect the deal related information related to the status of the current deal, and the
parser produces a parsed message including the status of the current deal and at least

part of the deal related information.

30
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20 another trader. 64. The systemas recited in claim58, further
conprising: a deal server coupled to the trader termnals, the deal server
receives thgyopafi38d nessage fromthe parser and deter nm nepcyasidgsat he
parsed nessage I's 25 acceptable based on the current status of the current
deal ; and when the deal server determ nes that the parsed nessage is not
acceptabl e, t hsy deafhespérvimras erited m0dlaimes8] wherirpthegpdenidsstifive amnowalealt her
trader termnal. 30 37743 v1; T4FQ LOOO 03/012588 PCT/ US02/ 24021 65.
The system as rregandless ofithe prapusobthe cpgerbfeal. conprising:  a chat server
coupled to the trader term nals; wherein the parser sends the
conversational nessages to the chat server when there is no deal related
information in §he CTHesystemtas estirtd imdsmP@s whére@6. The systemas recited in
cl aim58, wherein the parser is _.downl oadcd to [espect i . term nal
when the respective the QEP&FS‘E%‘?W?\"HF‘“%E @@f%gcgy%{f‘é%f agi%tuﬂ%g&sf?s em as
recited in clai gl&g wherein the parser is an applet. 10 68. A conputer
readabl e-storag fedl um i ncl udi ng conput er execut abl e . 'sof tware f(t)r
perforning the stepsthehewsdal isiideptifiochwhes she passcrsstestyasserond wanety el
related informati on; analyzing the conversational nessages to detect a
status of a deafl"®¥&t ween is traders; analyzing the conversational messages

to detect deal related information related to the status of the deal; and
produci ng a parsed nmessage including the deal st,atﬁé and, at .| east part of

the deal rebat6d. i nfly sistomoas regitedstn claife S Wherge Jsehinterfare Inivatg 4
claim68, whereln the <of iV S ohitn diQérs having a first conversation when the new deal

is identified.

62. The system as recited in claim 58, wherein the parser displays the parsed
15  message to a trader and allows the trader to edit the parsed message before sending

the parsed message to another trader.

63. The system as recited in claim 58, wherein the parser displays the parsed
message to a trader and allows the trader to decline to send the parsed message to

20 another trader.

64. The system as recited in claim 58, further comprising:
a deal server coupled to the trader terminals, the deal server receives the
parsed message from the parser and determines whether the parsed message is
25 acceptable based on the current status of the current deal; and
when the deal server determines that the parsed message is not acceptable,

the deal server does not send the parsed message to another trader terminal.

30
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perfornms the step of identifying a new deal regardless of the status of the
current deal. 25 70. The storage nediumas recited in claim®69, wherein:

t he deal rew(ﬁgéisg{]ornation of the current deal includes gefu§cahagagquest
for a quote; and the new deal is identified upbtys Het BEbildm- o= &Bardnd
request for a quote. 30 71. The storage nediumas recited in claim®69,
wherein the softwarg, further 37743 v,L. F , 3/ 012588

PCT/ US02/ 24021659”'2?9@'5{6%33&%5%&%giﬁ{‘h‘d%g\é@gga conversation
between traders havj g 3edid Slplcd 06 Uit thadts @PmiNalsywhdreinnew deal is
identified. 72. The storage nediumas recited in claim68, whereip the
software further Sthsquatser srnds the conwgssational gressages torthe ciaat sSeUETMRERARIE 50 1o
a trader and al.l owin he,tr .t ' 2 medeaessage before sending
t he parsed rresé%\‘b‘bd'fagr et %&%Pﬁ&fg?%%éw&#%gﬁ%t or agéeg?rredi umas recited in
claim68, wherein the software further 10 perforns the steps of displaying

t he parsed nessage to a trader .and, al I_ovxg ng .the trader .t$ \?ﬁcalsd ae ta0~ send
the parsed nesdiége The systames racitedyiny claimys8, herelp thesparsrdsdoppiaade tea oy i
claim 68, wher ln LRE SaLl WALG RO tier e nish] @Bessed thd System.

det ermi ni ng \/\héﬁ?&?m’fﬁ‘éﬁﬁ}atrcse alfrr‘glgésnggérﬁsg accept abl e based on tﬁ{a current

status of the current deal; and when the parsed nessage is not acceptable,

g e par s e Lo rechi i 88, SAkin' e RS Ifder term nal.

‘10

68. A computer readable storage medium including computer executable
software for performing the steps of:
! e : R ‘recciving conversation rn;:ssagcs including deal related information; |
analyzing the conversational messages to detect a status of a deal bctwcf:n

15  traders;

analyzing the conversational messages to detect deal related information
related to the status of the deal; and

producing a-parsed message including the deal status and at least part of the
deal related information.

20
69. The storage medium as recited in claim 68, wherein the software further

performs the step of identifying a new deal regardless of the status of the current

deal.

25 70. The storage medium as recited in claim 69, wherein:

-

the deal related information of the current deal includes a first request fora

quote; and

the new deal is identified upon detection of a second request for a quote.

30 71-. The storage medium as recited in claim 69, wherein the software further
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10

15

performs the step of initiating a second conversation between traders having a first

conversation when the new deal is identified.

72. The storage medium as recited in claim 68, wherein the softwarc further

performs the steps of displaying the parscd message to a trader and allowing the

. u_-ad_cr to cdit the parsed message before sending the parsed message to another

trader.

73. The storage medium as recited in claim 68, wherein the software further
performs the steps of displaying the parsed message to a trader and allowing the

trader to decline to send the parsed message to another trader.

74.  The storage medium as recited in claim 68, wherein the software further
performs the steps of: - ‘

determining whether the parsed message is acce;itai)lc based on the current
status of the current deal; and

when the parsed message is not acceptable, inhibiting the parsed message

from being sent to another trader terminal.
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