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It is further an object of the present invention to provide a solution that minimizes risk
exposure for market makers.

It is further an object of the present invention to provide a solution that reacts fast in reply

30 to movements on an electronic exchange.

According to a first aspect of the invention the above and other objects are achieved by a
computer system for monitoring matching of orders between participants, the matching of
orders being communicated in trade messages, the trade messages comprising trade

parameter data, the computer system comprising:
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determ ning a recent trade paraneter by utilizing
the accunul ated trade paraneter value(s) read fromthe
NWAENI784768The above conputer system has t he atfVAER2BGES4517
that it provides a solution that nonitors orders in a
nore efficient way since it does not need to keep

tr acgn Q\fcer!fa@gkoylréi@@’ngttrra@éjﬁéssaa-@' S r eSU| ts in 15 less
utilization

oyt ERPHFERe B b el P o B E kB magsese
a tr axteachoca Fredipasimeer @a@waﬁqdad@hpHﬁmr@mt@%ﬁqﬁéofm? frade
be shREfRdein a time interval. Thereby there is |ess
ata %hgg@wﬁﬁl n@? processed in the conputer system
A"es8®'system résources are used such as processor
ti Tread‘ﬁ'@le %ft'b%sa@f@t%\é%the memotips3d e PERSEE O daTug Ry addressing
be ame rab@ies hataciusnuadhabachcted taadt padeesuehugsduring a start time

quan%h&é(stog%é@%akﬁ%emhly ; Ofder nunber,
particl

R R e LA A R T

16 r omvelbes ftonathe mpeamaigetaed data in the trade nessage. It
can EQEteﬂK@H@As@ocﬂa@ed W tEeezafunt: FardRter@inVRGare¥el tHede Barameter by

del ta utll}éﬁwlg%ﬁé a cumulate% tra l gageseter %aahg?{%b\égd H%}the éc‘rﬁorles The above

rea been Cri
t r@msmévsﬁraa@s rﬁalaﬁw@ta@? thpdltpex/ideay salEen et %ﬂl@é%orders in a
pehoRzffeeunivey sip@rit does h@rmeeX anfep track sfacvidudl rades. This results in
%%gi LEIII?&QIOH By\@g{e%dregdu%@s S8 E)Eérrqna g @bﬂcsrh pFeffé}Qm d&s not have to

ecause credit worthiness is not % \ng cored
RetERLTaEH %ror@%ar%ﬁﬁmﬂu"ﬁ%S'Pweeaa%afa?ﬁﬁaé?fa S Yaligan! be stored in 2
patragretesyal Vidlewsby tHaromleasndatethatpetogfe frheesspdimieagmputer system.

Wheis 1R85 ys@Ge Adsodrk 2 dBe PRE BB RIhrécesetifk Fhdedrage gglct a
change of the trade paraneter values nmay preferably be

usﬁrgwarr]arg Dti ?‘dé"@%a%?? r%pcga@?g @\aprs by Qt%ﬁrtgg €Ake éJcﬁggq%tlty,

cient siInce hange
2 e%é%ri%égnw@eéﬁ%g% ﬁf%%'paﬁagfaae Wrseéom*rhus there is
no need to determ ne the recent trade paraneter by
aghreyatramefet trivcde oefand it @ dete tdehasdeamettercted dlogegige trade
f r&'ﬂérﬁeﬁ@mdﬂ@mﬁé’tra@rﬁ&l@@gw&nﬁ‘d}%xﬁrﬁﬂfﬁlbb EVolGyS brardapy Vega

ri Wit o cen
TR %l ) b e B0 R 19RE BB e o
H@S@@ﬁﬁa?@/@ BYREEME SIRRoPYRSade RAFITRCUNUES R4 EISC o values per
2&ymbm@ab$yuan@xaemuem@uahimaadmﬁmsseswamednﬁﬂmnywmbganatmder
ti @Beca&%%o; %mgw&@m.@es%%mrgee%%&gh of the invention
t e above and ot her objects are achieved by a conputer
pa %cgnmt%ggtogggv eLe(r) rISI ?égcﬁt nge a%fe IJ:>(8)rra(rjne(=£e§ vglﬁgs\’\ﬁgnq one ?r raore of
| rihe Meeriae Y9rE RS repdid trtaﬁ%\a@a rﬁé@é égiéger@@ﬁﬁ)ﬁ |d§*Fan<§*at*9‘-°a<Héhe trade
pa:l’aadﬂ‘ﬁéterrvad&fs MaylphdgecaanpaLedd. BySisemycoappdasd sTghe re@ent trade
3¢ | Ja‘?‘gm&gﬁp%rgg* ?Qﬁt@%@@ﬁh 'd@'t?clfaQBe §$sgrr|ﬂ><£ghé &rh%mjeathgﬂ Ka2loccurred.

start tine Irst time second r ei ng
acltws &t W@Fe%koaer%@'nﬁﬁaﬁﬁeaef&é@aﬁaa@fnﬁﬁr b¥ F?%ESF‘B“%\
sexoumdulgnd trederpgrathbler sdgorionrsdaan meriome occurring | ater

than the first start tinme and the second end 10tine
OCFQJHﬂhErirrﬂﬁe Er@tc@hpﬁﬁéaﬁ/sfdﬁemﬁi/ E&hpreBd viritérenit thanad didsedsf e enemory
for receiving the trade messages, the conputer system
belng progranned to:



upon receiving a trade nessage via the interface,

determ ne a trade paraneter val ue based on the trade
paraneter data in the trade nessage, 15 - adding the
twageoparearet er val ue to any accessi bl e nmenorBCT/EP2007/054517
thereby creating an accunul aged trade paraneter val ue,
and determning a recent trade paraneter by utilizing

t h@ef@%@) Wb @Jn%térrs%qgﬂ REH BRBE 8 kyrivalenit 9Mcaty dne@asduentially
OnaeddPefsstl%‘%e bty JE and second nenory, thereby
nonitoring matching o orders 20 The conputer system

”HA/ccér‘an'g I?l?g SQC%M] gspegt%gﬁ%m%@nothe aHBRMN 8 o{hleF §t5]e<_1t§ Qg%chleved by

ac%aor%uéeiré&s%%m foy monlr%orinﬁer{\atchlr\\/ga?f orders b(%ﬁ/ee rtlc;pan s, the matching

AdYiHG 'ﬁéo‘i‘“i”%%atifg'f‘érr‘?ﬂ‘f aesﬁ?ﬁﬁéhe tr%dgdﬁeéﬁftgle%mr&”g ai'Rge
t @ Peifedg5a e ey §Y R F9 R 'E9%enory  bei ng

acceﬁ%lr&ln?emo-rr\hﬂ;’e?ng Jcp&s@@w&rngsf%ﬁﬁt §msp£t§rft%rn@k% ¥ first end time,
stores a trad araneter v

duri ﬁéectoﬁ% me be9cR CasF P %(rsécirlwg fwaﬁ E?Téeﬁlo)rqjost rgglme to a second end
act i Vaeetdhe seqedd tskest @by O@F’Efa)ﬁé@ermharaﬁ@ljlmﬂsmtetdﬂq prgidee second end

ipar a%@%&u‘f@{gu&e} haRaeTire@matyhe, Upon a trade or upon a

Pr ede;ﬁ %I‘ rr!‘arcj‘ei‘jor9<=_[‘ce|{\:}|r bi tl’tmert?rc%é npeoslseptesl ntime, or after a

cert al N ¢ie 0d; ar intervals, the

Sy$e éw%ewﬁﬂe@tb@@gtmr%@m ated trade paraneter

val uegorf leeditigaL fradenasygd e Dlederrfice, detrenmd aigade raerandr value
trade, PALARE elge B ra%fe%gr%'alaylgtt@etrgo%mgagter ade 30

t
thas BTE ﬁhégraﬁﬁpé{g REROFAI Py PHEEIT® MPRAL. BRrbis g 20

can ttremegfdaddradbeanagetkr vare oAl t ori ng mat chi ng of
t rad@&ewnlﬁ@W&%h%detpata%e@ertbbruﬁﬁﬁ@ e VadubR 12644 tRHde @@ &Sneter

:: Lel P?]@n ?mgp%ast ongofsttl‘l\eg‘lrslgl(r:]%n{._o%/ragdhs%coq%nr%%%( V\her el n

nis belng use

pr%@%l%.@@ﬁdh&&@%t)fforéé@mIn fllght fill risk,
preventing panic novenents in the market and so forth.

z@Srh@eo \Aﬁ@c@msﬁawnga& hueth@ma@c&awme@@otrade par amet er
val ue en accessing a menory, stem resources can be
savedra®i nitet ratie nespsioem BF'é‘fee’Fta'EYP vaEse pyp!d [gagpenuased trade
per f @érﬂ}naterV@J@Ql}]ghlézﬁ/&l/%/nEwgde%%ie_ferﬁladle] ete
st epSe({;’Q Edél%ethE?r%?'gyér%ggr Lglééjl% tpgrng%FyeJem\éaalcE@&blg
only oVerwr t en t time a nmenory i S accessed
I NrHas tth@Borhfit@rsvékbin prétepafsteds 4 fiedeqaedmatératzed it eadenemory

ZPaJu%ggtzhe t|n\1/é§l nyegvai% %hg’%%l{ﬂy ln%’;n%g/ 1p¥ctﬁ/g&y ngndttn@re&ﬁélye&tégge

roma recent has occurred
i mcgmuléqeégﬁﬁ%?ﬁrém%tﬁw%%g@ Rt L CREC L] H@Oﬂs& EHeCoHPT hlies
ungredetérhenedionerbitrtepatat in Simendsafand ceti@n erwEyod, 9r flgegular

| QRQESasapkl sV@cem%SJ%tﬁeh@s tfhle %@Junﬂ%@&fﬁade%a%ét&%@@s from each
accessi bl e the second

S
RS Rt s AP R Eaed FON VG CORORE BTy 1 Reg: rede
3Q heararester Vadus israydabrs hygbel délie-chahgsohataps\wiqurrepén memory The
desedn bagke bfﬁgrﬂéter thenabsue b@%S&fﬁobﬁhdm&i’ﬁ@&a&iﬁ&\g of trades by

r ec%ea%relrgg i thres%glg%ﬁlug Xr ﬁ'gg gﬁsfn QE\} 5t¥§' \/%gash@able for thelcrantext

anot her “e onpri se a
eVt e, mﬁﬁéore\?éﬁlaa%qd e edémﬁﬁ fﬁr%@tﬁ%fwartwa”ts om In-flight
usel ek, sravaoped adror moevrantsat ehd herketepersd fértrade

paraneter in view of a threshold val ue, and

35 By overwriting the old accumulated trade parameter value when accessing a memory,

system resources can be saved since the system preferably does not have to perform a



if the recent trading paranmeter fulfills a criteria
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papanEtiénsl for exanple if it fulfills or exce¥dgP2007/054517
certain criteria, thresholdsgor other rules. Based on
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I 668 M onlth @i 280 PRAERPELRELHEH 8 Q5088 Betloht, 88 @ldp VethpiRing:

- notification action, this may be to notify a participant or the electronic exchange that
something has occurred,
30 - widening action, this may be to increase (spreading) the spread and/or reduce the
volume of an order, making the order less attractive and so forth, and
- canceling action, the canceling action is preferably executed by either deleting the
orders or by inactivating the orders. Inactivating an order can be done either by

freezing the order or by hiding the order.



For exanple when the first threshold value is passed a
notification my be sent to the participant.

Thereafter when the second threshold value is passed
awoaetiiersmaki ng the orders less attractive iRCT/EP2007/054517
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the invention to choose which solution is best
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second tinme interval may have the sane tine 15 between

the start tinme and end time. However there exi st

situations when the tinme, for the tine intervals, is

different. One such situation may be during periods

with high trading activity the tine intervals may be

shorter in order to obtain a nore detail ed picture of

the situation



In anot her enbodi ment there exists a plurality of tine

intervals such as 3, 4, 5, 6, 7, 8 9 20 or 10 tine

intervals. Each interval is associated with a specific

nYOENY/ 18t i s activated during the time inteP&HER2007/054517

Wien there are a plurality ok nmenories associated with

a plurality tine intervals the tine intervals are
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Fe Toni tori event tra
oc%WP“?hat is outside a participants control due to
data latency in the system The trade paraneter val ue
whincothsr eletalimdnt €brée existhe peyaiterhtimeyintsevastrgstess 3.riom & 7. 8, 9
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Memories as treated in the invention do not have to be physically separated memories.
Preferably it is memory allocations in the same memory. Depending on which memory that
is used, different access speed is obtained. Preferably RAM memory is used, however other
memories may be used such as; cache memory, hard disk memories, removable memories

30 such as a memory-stick or the alike.

The configuration of the computer system relating to how many time intervals and
associated memories to use, are dependent on the context wherein the invention will be

implemented. It may be dependent on the delay time between a client computer and a



As nmentioned earlier the participant may be different
types of entities, Preferably the participant may be
chosen froma group of nenbers, the group conpri sing:
awoeoiat7oanker , the market maker can be bot h BEI/EP2007/054517
I ndi vi dual (person) or a conpgny, 20a conpany, an

i ndi vidual, a conbination of the above. The conputer
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- a combination of the above.

The computer system described above may preferably be implemented in a central
computer such as in a central computer for an electronic exchange; however it may also
25 be implemented in a network device, such as a router, switch, gateway or other electronic

device suitable for hosting the task.

According to a third aspect of the invention the above object and advantages are achieved

by providing an electronic exchange comprising:

- a market place comprising an orderbook for keeping a record of orders,
30 - a matching module for matching of orders,
- a member database,
- an information dissemination module for distributing information to members

associated to the electronic exchange, and



15 - a determ ner associated wth the read unit for
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30 time occurring later than the first end time,

- an interface for receiving the trade messages,
the computer system being programmed to:

upon receiving a trade message via the interface, determine a trade parameter value

based on the trade parameter data in the trade message,



the conputer system being programmed to: upon

receiving a trade nessage via the interface, determ ne

a trade paraneter val ue based on the trade paraneter
dapaoin4teke trade nessage, addi ng t he trRd@EP2007/054517
paranmeter value to any accesgi bl e nenory, thereby
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example it preferably does not have to keep track of when the trade occurred since each
trade parameter value will be stored within a time interval. Thereby there is less data that
has to be processed in the computer system. Thus less system resources are used such as

30 processor time and storage space.

In another embodiment the computerized method for monitoring matching of orders
between participants in an electronic exchange comprising an interface, a number of
memories, the matching of orders being communicated in trade messages, the trade

messages comprise trade parameter data, the method comprising the steps of:



by use of an operator, evaluate the recent trade
paramster in view of a threshold value, and 15if the
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th‘goé\/’zﬂ‘”éﬂ on, execute a monitoring action: BETERRE7/054517
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par t inginpaig axayh.be chosen from a group of
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ap arent fromand elucidated with 10 reference to the
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As stated above the participant may be chosen from a group of participants, the group

comprising: a market maker, a company, an individual, a combination of the above.



Fig. 4 illustrates nenories used for storing trade
paraneter values. Fig. 5 illustrates nenories and

resent traded paraneter (RTP) and how RTP nay be
cHTWUEP! Fig. 6 illustrates the first stepPFHERMEN0S4517
met hod for adding trade paraneters to the nenories. 20
Fig. 7 illustrates the second step in the nethod for
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and when the RN is greater than the threshold val ue.
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Fig. 14 illustrates a network device conprising a
mﬁhds@&hm&h&yaibé’c@ SELON RGN T defb%pér’@Ntﬁ%FbH o el Brealen
1b| G%EJC@Q(?%E%ﬁe I’ﬂgﬁtS%ESCQl)éJ @Jrgﬁéftepul6er Of nenDrl es

accordin I nventi on. | lustrates an
ex&WﬁF@E&mPEDN arHéGrisnect i on bet ween time periods

and time 5 buckets is shown. Fig. 17 illustrates
sefig.esillifigratdranesgorweptn elRgrdnawixnigandé ffsemenbersih thek@onitoring
préyceramdy bataedi ty date. Fig. 18 illustrates what data
a series for an Ericsson option may conpri se Fig.
19Fiyl 1 Usdragds@scehtratexPandd @hpanhs a Mniteid MRiemay have
different tinme bucket |oops for 10 different

15eBari tiestes Bhemboapantay nednphnSaoduldi f ferent nunber

of tinme buckets. Figures are preferably schematically
dr &g teidudtateamtetorit®udeaGorl skdrvt €raib ead maer siendi ng of

the invention. Therefore other designs that could be

dr ag.teidudthateds heensaBRa fiCla Mt GedYarddte (RMP| dr@inblvRTAIVSO be
diseLesgd in this docunent.

Fig. 6 illustrates the first step in the method for adding trade parameters to the memories.

20 Fig. 7 illustrates the second step in the method for adding trade parameters to the
memories.,

Fig. 8 illustrates the third step in the method for adding trade parameters to the
memories.

Fig. 9 illustrates trade volume (TV) over time and a threshold value (th)

25 Fig. 10 illustrates aggregated trade volume (RTV) and when the RTV is greater than the
threshold value.

Fig. 11 illustrates trade volume (TV) over time and a plurality of threshold values.
Fig. 12 illustrates an example of time intervals for the memories.

Fig. 13 illustrates an example of overlapping time intervals for the memories.



DESCRI PTI ON OF PREFERRED EMBODI MENTS 15 Enbodi nents of
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may conprise many nenories 302 or a system may
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di fferent securities or 15 grouping of derivative
securities having the sane underlying security. FIG 4
illustrates a first nmenory 401, a second nenory 402, a
third nenory 403, and a fourth nmenory 404,

constituting a nmenory | oop/set of nenories. Each

menory conprises a trade paraneter value, C, C2, C3



20 1-3-T4 and T4-T5. By being active the nenory is
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intervals start 1 nes.

35 FIG. 6 illustrates a situation wherein all memories or memory allocations have been used
and currently the memory in the interval T;-T, is activated as can be seen from the arrow
601 that represents which memory or memory allocations that is activated. FIG. 6 is the
first figure in a loop for illustrating how the invention works. When the interval T,-Tyis
finished the memory T,-Ts Is activated as can be seen in FIG. 7. The trade parameter value

40 in the memory may be set to 0, however a preferred solution is to overwrite the old trade



FIG 9 illustrates trades and their trade volunme (TV)
902 over time for one or a set of securities. In the
fla zgn&gp time intervals TI-T2 to T4-T is illustrated
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i11Tu four enbodi nents of nenories
or menory aIIocatlons according to the invention. A
first enbodinent with two nenories 1501, a second
enbodi mrent with three nenories 1502, a third
enbodi mrent with four nenories 1503 and a fourth
enbodi mrent with five nenories 1504. This is a
figurative representation of the nenories or nenory
al l ocations according to the invention. In further
enbodi nents nore



15 nenories can be used, no upper limt does exist.

How many nenories to use is dependent on the

situation, in one situation 10 nenories is used in

anbP AU 1§18 uat i on where a hi gher accuracy is rREEERRA007/054517
maybe 100 nenori es/ nmenory al ligcati ons may be used.

FIG 16 illustrates trades (X1-X6) 1601 over tine t,
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t higydnd ddiRqiipt erval, one trade (X4) in the fourth’time
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Opithe@fSe it WHEST R MLy 08 b e @@%i@an@ﬂpﬁ%e k@R REmory so that the
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MO QLLATL SYSLEM. GOIpL 1 ng a spectTiic mefiory Foop
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nonitored in the same nenory |oop is obvious to the
person skilled in the art. For exanple it could be
securities related to the same industry sector,
securities related to the sanme country and so forth.
The present invention may al so apply to tradi ng of
energy contracts, oil and other comodities. 15 The
i nvention could also be applicable for ordering
systens and for online gam ng systens where
i ndividuals are the participants. In the above
description the term"conprising" does not exclude
other elenments or steps and "a" or "an" does not
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Furthernore the terns "include" and "contain" does not
exclude other elenents or steps. 19 CLAIMS 1, A
conmput er system for nonitoring matching of orders
b&AMeH4pdEt i ci pants, the matching of orders B@EI/ERRI07/054517
communi cated in trade nessages, the trade nessages
conprising trade paraneter data, the conputer system
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anateg(Stée@?h%uri@%%@&ih%a@%n%ﬁa@ittiéjgbdwp‘?igrt.ace for, upon
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for rron For i Ny hBFEAFhEPPOf CIFEEIES" Bl Per@Rtracts, ofl and other
pat¥1"q°B%ht s, the matching of orders is communi cated
In_trade nessages, the trade nessages conprising trade
IpaleriRiearodSt's 21516 2eRitpRle & cEdrEp eRSESIfENT §3rmgline geming systems
f i vare ivdiYgr§s peithyraiddexss bl e for storing froma first

start tine to a first end tine, a second nmenory being
ac®d8s Ve dessiirton g fegm ' ewraraing'edashdotstxalpde etheresignaengs or steps
sexgnd’ erdn'tdopenotteiduderpndlist art time occurring |ater

than the first start time and the second end tine
ocsurheinege thattemst'malnde rred f'canstin"etoes tdt gRSIudRMthante@nfeater steps.
for receiving the trade nessages, the conputer system
bei ng programmed to: upon receiving a trade nessage

via the interface, determ ne a trade paraneter val ue

based on the trade paranmeter data in the trade

nmessage, cyclically and sequentially addressing the
menories one at the tine,



addi ng the trade paraneter value to any accessible
menory, thereby creating an accunul ated trade
paraneter value, and determ ning a recent trade
parameter by utilizing the accunul ated trade paraneter
value fromat |east one of theggfirst menory and second
menory, thereby nonitoring matching of orders, 3. A
eofpyt er system according to claim 2, further

conpri si ng an eval uator, the eval uat or bein
br%&"% ity for my ‘§F*t8§’é9 BrteEIRY 8f ‘e”F’%fF B?twe‘é“va?rﬂ%ﬁ’aé‘t% [jige matching
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5. ARSI, s¥stem according to claim2, wherein the
second start tine occurs sinultaneously W|th the firs

end Wittt aSBOC'aAe%H%UFéPe'E‘X@F ém %{k?éd%‘it?fgfo"t o ciqaky ﬁ?dzseque”“a“y
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time, wherein i me occurs a
(n-1)th start tinme and n.th end time ends after
(n-1)th end tine. 9. A conputer system according to

2C|A&'oﬁ\§b6‘ter tﬁ,@@ﬂ{ fo® ngté'lrﬁlrhlgtéllfhé ¥ Rbierd Qét@é@pggé#tlél@én%e%e matching
er em further
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Dﬁfamfrfeﬁgfaﬁaﬁweﬁ@riteeweeﬂgoremsmthr eshol d value, 10. A
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actlon IS exec
nHet itVatsny e tﬁ?%l%%r””g latqr, thap %rﬁﬁﬁtséﬁr t %’?%Fé‘i’ﬁhe Second end
actcmﬁr dicaging teted thdnmih2, firgtheed ciorput er system furt her

besnngte%@q&a.mang %e&%%sesgib%sfl rst and second nenory
ra e A conput er system accordi ng

qe Cocrﬂpgter S‘f Y E%’n%B m”éfPe%S?St em further being
~ privge Wékﬂgedraafeéﬂmﬁﬁgatvea e idedare, daterdenpatradrerarmetepmilue
amakaiirvtheltalie piragkeat Ba@fin @RAKdetrh@8agef Or an
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risin to claim
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from at least one of the first memory and second memory,
thereby monitoring matching of orders,

3. A computer system according to claim 2, further comprising an evaluator, the evaluator
being programmed to:
by use of an operator, evaluate the recent trade parameter in view of a threshold value,
and



a menber database, 21 an information di ssem nation
nmodul e for distributing informa on to nenbers
associated to the electroni c exchange, and a trade
nonitoring nodule for nonitoring matching of orders n
the el ectronic exchange, the ngtching of orders is
communi cated in trade nessages, the trade nessages
corm% $DG (RS aRATRALTEL Bs Qgtta«.a L8 &F @ﬂ@%vﬁpm&qogi@@&e a

e conpri sing an interface for receiving trade
ne§@ﬁé@§m¢gﬁmbxtractor associated with the Interface
for, upon receiving a trade nessage, extracting a
) r@&ﬁn@@dr%@&rﬁracéb@&h@tok@ﬁr%@ QReleMand Eﬁﬂi%rﬁ@ra@m\tigé securities order
ca%cér:}m t't:ohereita reﬁqe '@Ees’ C aft ci %ntnunber of menories
assoCrated W A& extra {8 a wite unit
associated with the nenories for cyclically and
Seqceriutalsh yferaee@sE8h NG dde Arenakingse eaten@itaitt hienet dco®s
§iotaeswmul @l ing,&%hg agted trade paraneter val ues
during a start tinme and a stop tinme for each nenory, a
read unit associated with the nenories for reading
@ccumput edbten aderqyar @mitirer2, watraeshd rombetweememdirstegart time and
ahdendairglet esaimeroasspPgiated with the read unit for
determ ning a recent trade paraneter by utilizing the
accunul ated trade paraneter values read fromthe .
AENPMPEET sYB5eM ACRERITHDE 2P 2nhe BBrMhEMprieierh §hegfecond start time
ordetsidiend amead leed themnBe sexed@ange conputer system,
between different participants, the matching of orders
IS comuni cated in trade nessages, the trade nessa%]s ,
& OFPE A Y St A B O P A et edr 2d%10c“%P”5t”Hé @ RIRHRgEs, each emory being
asorspiblegpregering ffoinr & tangimoy yndoe ang taee edsichl e fhgh start time occurs
StePtHeNg- thih@mAtifk L84 n&haR tifnk WBdd Sl (- ftBlen@Behet | MB, A
second nenory being accessible for storing froma
second start tine to a second end tine, the second
S PAEPIPHICHEY SEET BFCPTAY TPatady 4t rarrrshe afiitrality 8t @rgshelf pralues, the
camgduiheysseconteenthd broBra0eaidrts bagorhad gectibapntdrengfdctigt when the
Bt {518y p AL LAl Siéeﬁ&eeafcr‘?ﬁhr%s%@'v‘éfu@g the trade
nessages, ereln t conpri sing executing the
foll ow ng steps: upon receiving a trade nessage via
10hé compwef actem detrdingitnelamn ¢ patlevipasiathet eenivahaectlvaded canceling
a8lont BR dah@dgy Pabanehekudabekitr ibendd dderd®ssagnactivating the
c cllcally and sequentially addressing the nenories

°oheat the tine,

11. A computer system according to claim 2, the computer system further being programmed

to access the first and second memory when a trade occurs.

12. A computer system according to claim 2, the computer system further being programmed
to accumulate a recent trade parameter from an individual or group of securities, for an

individual or a group of participants.
13. A network device comprising a computer system according te claim 1 or 2.

14. An electronic exchange comprising:
- a market place comprising an orderbook for keeping a record of orders,
- a matching module for matching of orders,

-~ a member database,



addi ng the trade paraneter value to any accessible
menory, thereby creating an accunul ated trade

par anet er val ue, and determ ning a recent trade
parameter by utilizing the accunul ated trade paraneter
value fromat |east one of theg,first menory and second
menory, thereby nonitoring matching of orders. 16. A
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ria, ba e ev
t$£4e p%rametir_ﬁs?a the rzﬁpadnonétg ?%mﬁguk% %omcqrigmlch 15, wherein
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act "BHOT" QWEPH?%@”BV“@?Wﬁ%FmH%‘@FPng the orders or by
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in
rr%rmmeandasmptm1 { feMBT'€Hi'ng of orders being

coﬁﬁ%ﬁuueéta@i?c'ﬁwdwtﬁdée ressuere’s) reptiag pecatlelaprsissaigergrameter values

comphitisemtmade, par anet er data, the nethod conpr|5|ng

A h§ dgtgr%ﬂlﬁ‘er%fssoc:a?%ltvg 910%5 Q&d%n‘ftrf@du%tqufn rﬁ"{l«laldg parameter by
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rre%tél,'é'ﬁ% the - EGETY RS Itry?d%lﬂ‘?f 28l éﬂt‘efsa{F?"ﬂ/ff%(H afree@gmﬁrg%t he
menories one at the tinme for accunul ati ng extracted
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between d?%;renspézirtlc1%an? g% Tﬁ%?ﬁ%ﬁg?rg%@ is ca?ﬁﬁmﬁyéctaéerdn{w ﬁraﬁe messages,
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-1 raaglet panayeken avalsting féreading fem 4 et freRiieas.a f2&. enAtime,
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for carr as c
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time occurring later than the first end time,

- an interface for receiving the trade messages,

wherein the method comprising executing the following steps;
upon receiving a trade message via the interface, determine a trade parameter value
based on the trade parameter data in the trade message,

- cyclically and sequentially addressing the memories one at the time,

- adding the trade parameter value to any accessible memory, thereby creating an
accumulated trade parameter value, and

- determining a recent trade parameter by utilizing the accumulated trade parameter value
from at least one of the first memory and second memory,

thereby monitoring matching of orders.

16. A methed according to claim 15, wherein the exchange further comprising an evaluator,
the method comprising the steps of:
- by use of an operator, evaluate the recent trade parameter in view of a threshold value,

and
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- if the recent trading parameter fulfills a criteria based on the evaluation, execute a

monitoring action.

17. A method according to claim 15, wherein the monitoring action is a securities order

canceling action related to a specific participant.

18. A method according to claim 16 or 17, wherein the monitoring action is a canceling action,

the canceling action is executed by either deleting the orders or by inactivating the orders.

19. A computerized method for monitoring matching of orders between participants in an

electronic exchange comprising an interface, a number of memories, the matching of orders

being communicated in trade messages, the trade messages comprise trade parameter data,

the method comprising the steps of:

- extracting a trade parameter value based on the trade parameter data of the trade
message,

- cyclically and sequentially addressing the memories one at the time for accumulating
extracted trade parameter values during a start time and a stop time for each memory,

- reading accumulated trade parameter values from the memories, and

- determining a recent trade parameter by utilizing the accumulated trade parameter values

read from the memories.

20. A memory or storage medium having program instructions for carrying out the steps of

the method as claimed in claim 15 or 19.



