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WO 2004/ 077239 PCT/ US2004/ 004795 TI TLE Vocal i sati on
of Trading Data in Trading Systens 5 CROSS REFERENCE

WOQMHRAIZATEBD APPLI CATI ONS Thi s application cl ai CTYERZ004/004795

benefit of United States Provisional Application No.
60/ 448,945, filed February 21, 2003, the entirety of
which is hereby incorporated by reference. 10
BACKGROUND OF THE | NVENTI @NprJhi S | nventi on relates to
the distribution of. financial data. :
part i é{ﬂ%ﬂly‘?aéb%é?ﬁw@'&aﬁwﬁ Rate 1\‘)‘03’&?‘?‘%‘%& |st¥ﬁt81“s
tradi ng data such as price data as produced, for
exanpl e, from an el ectroni c t radi ngP ést em 15

El ect r oni CROPEIRFRFERESCER Rt LSt PEent s
such as fwhaenapgimartatohu&wms wenpetetiesomnmiiothestates

fungi bles are we] |l known su syst
.%ro‘wsganaéeapﬂmﬁlﬂnshf%756%%%”?ﬁg r#sl %?F@ﬁ% 2y A,
ayedd allhe eptisesy iof Wheceikelerabg thsdrpdrated by
trader termnals on 20 the basis of the ability of the

t FAoer™ ™ rading floor to deal those prices. If the
tradi ng fl oor haEAnBGRm@d‘emHEsmme@m credit to a

count e D3y LASLILILI 00, SUEIT4 190 850001 LoDyt bt

guot e wi I rs on oor.
Thinsyrsita@ ik $a anbin kD partncliYt henq:@hermd i tbf t2g

parti.es a t n |
beo%allsa%lfjet e%a&laﬁil%gyg %a?n 0 gi%%& %ESEE@POMCI
V\E@helqzzam@éa t brom ade eleoredmir étmldan@eswmm -currency

(FX Spot )E,-le-g@§o§ %%tdl r gﬁéi'fear-d - f\égr ¥rz¥<@:{r?§ i g%t@&qents

can nove extrene%é QUIC
i mathi tagt ifFdnenabyl mramﬁs‘@sn n:oamgdiqe%%s cam eRE§T pair.

SHGHL 83 HSE-EW Oy 1 Hanﬂntéﬁ%%ﬁr%séé\‘ﬂ dudd %ﬂgygeg@r@

currency palrs simnmu t aneousl reqU|res
tﬁm@e@o ink@eprAtiadR -85 de%ﬂ $hasi ayStRibe BPiobRER

P@Hée%s infRflet REr K AURLES gt HiPMHHRHOL b her AR K @b rinin£BE on
of the currency pairs. 35 This demands extrene

cie drsrat PEntlom AuHdlty of e tpdges’ trading floor to

deal those prices. If the trading floor has not extended
sufficient credit to a counterparty institution submitting a
quote then that qguote will not be displayed to traders on
that floor. The system is anonymous in that the identity of
parties to a trade is not given up until the trade has been
completed.

The system of US-A-5,375,055 is widely used to trade
foreign exchange spdt currency (FX Spot). The FX Spot market
is very volatile and can move extremely quickly. Traders in
major institutions may specialise in a single currency pair.
Such as USS$:Euro, but many traders will trade several
currency palrs simultaneously. This requires the traders to
keep track of deais being done by other parties, and the
guotes input into the market in each of the currency pairs.
This demands extreme concentration on behalf of the trader.

Us-A-5,806,050 assigned to EBS Dealing Resources,

"Inc., discloses a system in which key market data is
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US- A- 5, 806, 050 assigned to EBS Deal i ng Resources,
Inc., discloses a systemin which key narket data is 1
N VO 20041077239 PCT/ 1182004/ 004795 vocalised to the
trader. As well as seeing prices and done deal s
di spl ayed on their screens, traders can hear trading
information-as it occurs. Thus, the price at which a
trade has been deal't is announced to the trader over
avbopetspeaker 5 at their terminal . Rather thperusooamosrss
announce the whol.e price including the big figure,.
that is the nost significant digit or digits, the
sysYRmferd SRsthtalkederpr B tVedd ah@Ping p“g‘?ﬁﬂﬂﬂﬁ?@§ t he
8! p@eal\yhas&play@d wauaidix sbieeingp ﬁfz%aﬁi:? c&hglt%iﬁ eaﬁilo ag '
|g re 0se re.of 'i.nteres 0 he
1 ARG, £ SRS, PHEE ColE o B S PR Aoteebh

mayhazalbsgn Fealoda awetnted tive the dueder HyeT sy Jbeaspeaker

“di sgd oged, I HATR180, G20 BASIRL Wd noLPERELS al

success as it m mcked the behaviour of voice

br okRFEILRh FBY JH IR Er dihets 1¢ rt&’d‘e&"ﬁéﬁéﬁ%’-ﬁlﬁ@%d’é%’i

of &b aebied,r o Gybtendifnll ysheniet brattieredmr gugave -
thema, deqr (‘Ega rﬁq% CQRs 0f ta wuﬂﬁ? @ﬁé Mo ! a@@

ot herw se un envi ronnment 1 also | ped them"

to mafw%kdﬂeﬁltﬁﬁmﬁ% §h°58r‘8§§hs%% Pl i’&?ﬂ??% &g
pai fie tii@rsy A eangd -ofSothdy, BREL5Re RASLONFomation may

dlffere | 20 i/iosleﬁetg %hgaé:h Lyrrency pair, up to a
i % : ree or our, although there is no

[imt to t‘ﬂ‘@ yHslr difcloptd do Uit 866 BB hpsenst FAth

VOi &Rt Ha! Bk dess HsStt NRtdsRed Rinet sém-?ue&r Rist 64y cand
accent tod%r& st the trgder in foll t he m)v%msnt

SRR T BTy PP CROSHG AHATIG PR T SYSERmE
opesaiciagnicntendiey ysystbgui dtrbidketforaryayer fremms tdnseof

tholis angs, af v Ioge@atﬁﬁg in Eh%ﬁm&&i@@ﬁﬁf%&%@t e a
vast amount o data which is extrenel

val apBrenmegs- | i+ Weﬁﬁ?&?ﬁlﬁo"c’ol"ﬁ@? 'irﬁglfl"(fu{“%‘?f?“ts
t headroue aeidl emoincyhesimrkets. This market data is

30_CONMON S} 4 o0, S YISKIS, 0BG SLEil NF R0k

custoners
volce Lo each currency pair, up to a limit of, say, three or

four, although there iz no limik to the nomber of voices
that can bé used. Each voice selected is éistinctiv&‘in
terms of pitch and accent to assist the trader in following
the movement in each currency.

An anonymous trading system operating in-a very
liquid market can pexform tens of thousands of deals a day.
These traders generate a vast amount of markst.data which is
extremely valﬁable as it shpﬁs banks and other institutions
tha true position of the markefs. This market data is
pomm@hly sold te subscribing institutions and customers and

- is an impo:ftant source of income from tradi_ng system
operators. Use of the system described in UB—BrS,BDS,DSO
was discontinued when it was found that tradexrs weie passing
market priceé data vocalised by the trading system to iﬁheir_
cliénts. Tra&érs would place a telephone handset néxt to the
speaker through which the prices were :crqcalis'sed. At the
‘other end of the telephone line, the prices would be

2.
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is an inportant source of inconme fromtrading system
operators. Use of the system described in

US- A- 5, 806, 050 was di sconti nued when it was found
that traders were passing market price data vocalised
by the trading systemto their. 35 clients. Traders
woul d pl ace a tel ephone handset next to the speaker

t hrough which the prices were vocalized. At the other
end of the tel ephone Iine, the prices would be 2.
broadcast over a | oudspeaker to the trader+s custoner.
Clearly this resulted in a |l oss of revenue.to the
system operator and, as a result, the vocalisation of
tr ad’?JFPg“dag?fa VRS YPESERRFSHIER. thes tradexs s sHEEMPB ed

t hatCldaely otdbi saullond ah 4 Nl g readnel 8o LY syiiehul

to t it | rable th it, shoul d pe
cont(ig%{]i%él(?r %gl%évaesr %Sﬁ%gﬁé’ 3)%?5 osca?%%atﬁf’ﬁb?fe Mrafine Aghe
to pfRsveRtcoamtaptads from passing this data to their -
custoners idd i§iddodgnik@aSUMYARYG %Jﬂ%&i%{ﬁé!}' Nakag

| NVt o L% lltoflgaldql:regs this problemand, in its

br ogd&est{]sf orm Tesides PR IERE ARGCEF iiSafrtiTable dhaki Hue
i derffPPidPearontdntsm Heneveval therhisd shai Gueptoarti 65 er
may'nbe talehtrdnt aradebdi MicUpdsslihgdelisObadd adi g f! oor.

't R fQL iﬁ)g%gpll e, be the four letter trading fl oor
code tﬁat I's univérsally adopted, in the financial

trading industry. Preferably, the unique identifier
wi Il be vocalised stmupdamoy, re0in@N@RHL e once every
hal f r, verage, ,20 eferahly the unique,

i dent %lée%% P onala%ToE 58 e\a/cg%rgff s%&smmlef‘h@dt'r%éts
fi r BFoxd@st cHraay orrsifed rinsyit enraBmbbtivment s wiigtde

| NVentiamies Sotafba\Vigitr iR . *HAJGHSRASSLNG 08 may

mar a_t i.[_.clients. wever, it 1.S no _
£0nd2) Sl Inbllbla © CERD e ALY Libhe o dBeiY it
25 G585 HehEle Krbty kekheT tiwedinamdierr fobdertheodis f rom
wheneitedigaldabacrakt gimnahe kiskhéihec ¥06aki Sest By an

env#£é¥lgggﬁy}m@ﬁg(Enique identifier will be vocalised

randomly, for example once every half hour on average.

Preferably the unique identifier will also. be vocalised when
Tthe trader first switches on their system.

Embodiments of the invention do not prevent the
traders passing on market data to their clients. However, it
is no longer attractive to receiving clients to accept that
data as they know that the trading floor code from where the

.data originated will be vocalised in an environment where
anyone on the trading floor can hear it. This environment

' may include third parties or even representatives from the
trading system operator and advertise, very publicly, that
the data has been obtained illicitly. This is injurious to
the reputation of the institution and sufficient to deter

them from accépting'the market data from rogue traders.
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anyone on the trading floor can hear it. This
environnent may include third parties or even.
representatives fromthe trading system operator and
advertise, very publicly, that 30 the data has been
obtained illicitly. This is injurious to the
reputation of the institution and sufficient to deter
them from accepting- the market data from rogue

traders. 3 ' NO 2004/ 077239 PCT/ US2004/ 004795

Pr eY@2MHPT723% he tradi ng system uses an ar chi t ectruseos4/o4es
simlar to that of US-A-5,375,055 referred to above,

in which a d| Vi dua view is prepared for

each tradi nt} EH L‘?fcng ‘%&ﬂ%%yﬁﬁl“h“fﬁ?e?? cFefiesture
Wi t h sehéer par thes of 13-adbndf5enss hef@wdenb a%&thIiSl

mar kQJhJ.‘éheéIYl Il%df!@i(:ﬂ!léig ﬁa@k&@%e&r%g aregoJE? (t:lh ttrad;],ng

relatlveyS| to insert the
t r adiTgoF| jd'bracF?Ff"BmFﬁ &ridht Shedtr et uph euaeaspams

5 mar kétradimyon, dhe GyBREFADESIRI rEEBk@J %WT.HE L‘QM N@Sthe
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oy ok BMG Aol 18 LKA QA LinpBO Ned EndeRTH Do s

by way of "exanpl € on

accoﬁﬁ&ﬁy?%ta?faﬁrﬁwq FRowhiiete thieginte stukepi surplded as
el ectthenhgir-kekragh)g systens of 15 the trading system
of the type disclosed in US-A-5,375,055; Figure 2
depicts a variation on the architecture of the syst'em
of Figure 1; FiguPRlEY BeYIREFEIQN OF TREaPRAYIAGEr

wor kst at i on EmBbdirenys o20ui Guoentdodapiist ﬁw be. described,

scheppt.i y ange nt for rod un| que
tradi wagpggréxaglgn?l?ﬁgf s FrgTFERse
cheﬁﬁ??“é‘f’é‘l“k’&/ng an=wlnesr it iwtzeclt 0 the arr angemsnt of

figure 4. DETALED HRSCR: RE @ééﬂ%oﬂ’iﬂEtEﬁEﬁl@Rﬁ’F&em of
vocﬁ%@ggﬁﬁg% g?n%“u%?ca eah? \Mtjlr B ésfrergajlquls 19351 %71%)’\/9(?5’
from US- A- 5FBOEC0BUISPARES i PR ifdEonendbie mrpbitdotinthan
excefiie a¥shet eSS af yk0l ;
Pigure 3 depicts a typical trader workstation
display; ‘
Figure 4 deplcts, schematically, one arrangement for
producing unigue trading floor identifiers; and
Figure 5 depicts, schematically, an alternative to
the arrangement of Ffigure 4.
DETATILED DEéCR;PTION OF THE PREFERRED EMBODIMENTS
The manner in which trading data is vocalised and
communicated to traders is well knoﬁn from US-A-5,806,050
~and will not be described further except as neceséary to
illustrate the present invention. The Qontent of US-A-
5,806,050 is hereby incorporated by reference. Similarly, a
distributed trading system which filtexrs quotes for credit
and only displays dealable quotes to traders is well known
from US-A-5, 375,055 and will not be described further except
as necessary to illustrate the present invention. The
content of Us-A-5,375,055 is hereby incorporatéd by

reference.

Referring te Figure 1, a
distributed anonymous trading system 10 includes a plurality

of trader terminals 12 which typically comprise industry
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illustrate the present invention. The content of US-A-
5, 806, 050 i s hereby incorporated by reference.
-Simlarly, a 30 distributed trading system which
filters quotes for credit "~ and only displays deal abl e
quotes to traders is well known from US-A-5, 375, 055
and will not be described further except as necessary
to i-llustrate the present .invention. The content of
US- A-5, 375,055 is hereby incorporated by 35
reference. Referring to Figure 1, a distributed
anonynous tradi ng system 10 |ncludes a plura

A P T T S R S I R
st and aask Wik ST Ataitovisi chThesdik atteforetrininn ak Sstbﬂedu‘ e

C n 4 en

ﬁ? %a ?&r?d?sﬁs?%rﬁesd&%g$ E';lts:C ar?%ﬂkc‘gb %TZ 'S Igg(r:at ed
atlttdIeD@amkﬁbaW@lhéhl% igi sidmehyd GBf BIcaBePKS¥Et i ons 12
| Sofvhasched a&@ rfegeméQStam.né ﬂ@ﬂﬁu Nt esaaianaeg or .

that tradin 0O a heen ppsed,
f PHEl PEFRSF i ftF dﬁ%k%?”%?‘égc $8kes Bimgeat RRETL
basde . nmnises:aak encrdwne::et @dm@@tﬁmﬂ@e‘tﬂaﬁf@ ﬁ#b%m@rl’:‘ﬁ%ls at

WEJE %iﬁﬁ%‘%&ceﬂ 8w afr Efﬁﬁln&gﬂfc:w@r&eafégsﬁﬁﬁﬁﬂb:lrﬁd on
basi s es/ no credit patri

t he has
wWHi I’i’aalﬁ(?fg?@éei'? /BAOTEHE TS &Ps?’?‘? GEEE cffawgltihr Ader
o&:.xtel?neqmﬁer X oflydidtsitdbutduato tshérsdeadiofgtiid oarrixo
a%{&alcés %L@ﬁ;se U85010g. £1R41 Lo L1 deAl Weidhgshas

erpart subm t't ed guote. The mar ket
dF%ﬁtdrlthR Gﬁaé* 6By EPY rF"Pﬁ"r‘?FPE’éWn @E‘[’ Frdttas e of a.
phedral ity of arbitrators. 18. The arbitrators 18 act
as the MRLCNLAGCOILNATANL 4876 e3RANS Blhck®la to

mat chi ng as - an rs an execut i n%t1 eal s, subj ect
t ondt 98 @rré&F‘PllWeQFr?’@tlFﬁ?@rF fos BRe ByPERER B&RK-SEHESs
apg tﬁ\laanmmg er@'b.ﬁéi IabutﬁeSre%png'hﬂaS)fSt‘emt@ﬁlifg gure

. n‘ézris: tafc{clélrgéfjtf %uat gtr Qéécu@;.né Idgg% QL El@aatzredti@e

- dl S and es are reBIaced by
bmﬁzqrngtmeeswewq% H“-hﬁe?arn&r ‘i‘ﬁd&Fl a*tﬁh &he gede .
p&ewabstorsper f ormed by the market distributors and

the bank‘rhe system of figure.2 is similar to that of figure

1 except that the market distributdrs 16 and bank nodes are

replaced by breking nodes 30 vhich perform all the tasks
previously perfoxrmed by the market distributors and the bank .

nodes. Bach trading floor is connected to a single br‘ékinc_';'

. hode, T .
Trader workstations 22 are Jlocated at each trading

floor together with a trading floor administrator 24 which is .
pre3en£, alt};otgﬁ not shown, in the architecture of figure
1. A deai feed client 26 receives détails of all deals that
J.nvolve the trading floor and sends them to bank pos:LtJ.on
keep:_ng system 28, for example for settlement

. The trading workstations and the trading floor
administrator éomnunicaté directly over a communications
network with a broking nécia 3. The broking node 30 performs . -
the functions of the regional market distributor 16 and

local bank nodes in the figure 1 architecture. It follows,
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nodes. Each trading. floor is-connected to a single
broking 25 node. . Trader workstations 22 are-|ocated
at each trading floor together with a trading fl oor
adm ni strator 24 which is present; although not shown,

“in the architecture of figure 30 1. A deal feed

client 26 receives details of all deals that involve
the trading floor and sends themto bank position

stem 28, for exanple for settlenent., The .
tra%mE "Wor kst ations and the trading floor FCT/US204/004795

adm ni strat or communicate directly over a

COMphite@att ONha8orie byl dn Yadihaas M @1&9&1&9(1 O ﬁok,ryﬁe
br oki erfor .the functions of " the
regf’?é% g&ra‘%t?g‘(’ é’l"?l ot SPE¥ande I%’&"é‘t‘“ﬁa‘i‘ﬁ?enb‘ﬁes
i n tdmpohsihle for gndkit dicttuimtibh. folthevissadbng VO

200 0047 t
Sysge%égﬁéf rlsG . T gg 4 Qé &%fer%hﬁ{dem; dégf st%b&s

21 CHiesmthen et ot Sl aidae. ol DoREmRs Rogeeredble for
r ewgﬁlrk Dhee thrQbigH b&&fﬂlestﬂf&fc&hﬁgtﬁh 2h8 drh&tléﬂiitﬁ,g

WOr ati .on SS n,o orge

BRI R R A Bl O 080 SRRl 1 n SR s 0
responsi bl Bhe bupkingy epde BAgeamunieRyesr eiplleted deal

| nf OleFRhi©bnabe LAkL] | REBN Sver agbTALS matsi:mu@&s deal .

d I I Kk
L e A AR Tt s

deairaténg Wepver 32 which distributes deal 10

i nfor mat i ofhd 848 BGmhukeotL bﬁﬁntﬁe%@&ramskuél
tradi.ng floars., The broker, communi cat

o Bt SRR PGB Ot TR, B SRR AF e

2, anhi phrfure tive ssaseiuncaivch, pes fidoret ¢l tSansarsftano:tfi on,
as Ell?.]g;s.‘g pr TBE? %&ﬁ@a@ﬁor@@sfbﬂiaegé%eﬁp' Rode 36 and a |

comminication IS via a gatewa %‘ﬁ
nodd-tygnodmdsei My Able “Pge ar %cﬁdﬁﬁ‘éh‘ﬁ}a‘lsf‘é%gé r’L?\ e
ar CGhichétddiueeof L ffu.gwse 11wivitvhe hyhallzi het mbbwis hiowwbhatn

33‘ Y[ TTAIEN chf Y %?Eﬂ{ee‘ip?i’ 1 € ARPLLGAL
ous traffic froma nunb tradi ng floors
pr|Qﬁaff%ptq§@m a number of trading floors prior to.the 7

arbitrator stage A log manager 40 is connected te the
arbitrators and itself communlcates with help desk 42 and.
billing 44 functlons

Figure 3 ehows a typlcal tradex dlsplay which
includes a plurality of price panels 30 These panels
indicate the prices in the market for a number of currency
pairs. Bach panel inciudés a currency palr identifier 32. at
the top lefk hénd side of the panel and the date 34 at tﬁai _
top right hand side of the panel. In.the centre of the panel
are shown the best bid and offer prices 36} 38 which have '
been pre-scréened for credit and aré £herefore dealable by
the trader. The figures shown are the “pips”, that is the
least significant digits of the price. The Ybig figura”,'
that is the most significant digits 40 are shown above and
ko one side of the pips 36, 38. Thus in the uppermost price
panel, which is trading US Dollars and Japanese Yen, the bid
rate is 123.09 Yen to one US Dollar and the offer rate is
123;11 Yen. On the far left (bid) and right (offgx} hand



10

15

20

25

30

35

20 arbitrator stage. A log nmanager 40 is connected to

the . - arbitrators and itself communicates with help
desk 42 and. billing 44 functions. } Figure 3 shows a
typi cal trader-display which ... includes a plurality

of price panels 30. These panels 25 indicate the
prices in the market for a nunbéer of currency ' pairs.
Each panel includes a currency pair identifier 32 at
the top left hand side of the panel and the date 34 at
the, top right hand side of the panel. In the centre
of the panel are shown the best bid and offer prices
365ig8s wifi Ehe ranel 3Gipeciisplevet fackeg=f BfmaPEdi t and

aL @i bpeiyrkioree &eghmy grh:yas tab,e dar, afiese E;Béetfaé Hls€s

own ar e S ni

o orTed Avphoa) 48 = phditprRiqel® ppor2” o LOL o R0
rmstza:sp@m the avmst dquﬁtspni(?ea% Jshbbm sam)\?!@ Hirrd bes one

Si ége@h g@se&easpé@e &&erzaystﬂwbgmbwp.%ap@tscgawe%
chis tf adi ng l.ars and Japanese

35 panel
Yeﬁrl?‘hé-SbF‘EP PFH% EVRY firz@ 6@8 \beeﬁtt%ldoﬁ’é“@s Dol | ar and
t he of f er Bestde Ebe cbd8rd be¥enpriCastite Barislaft (bid)

angnfﬂé&g%oxg OJGf El[xgt Q stiazeslbgeas dggltangl%iglls Q 39 than

di s ormat., are dis the regul ar
pr Fees 5452‘:"’%4’39? Brife. fRethsegFD/ P‘l??é@la\)ﬁﬂel B e at
a peeeetzer med wxouniize pLtie UsDlciPihg ensinpingy t he

gio%‘ ChoPikCe& A abPe HRCLSE e.gethe best 5< credit’

eene price, ereas the i'd credit screened.
prl ceis Wﬁ"epﬂ@% caraye f1e6in ]H‘f’e aﬂés‘tffBF P*pFEe. Besi de
th&3_§]£3rhty’é& Dhest smsesm’sﬁ s8,| Snd terdmbigati an 46

VB 05,8 5oL, 3,008, SURLWARERG S, BT U

pr tee saastirzs Tbgsma@ea@@czé Wrchomay Raye QF?%gf“ﬂ:ﬁ‘éﬂd &kl y
$102 06050001 gh@y dhhePaatatuldiatrfling efloddawest e _

eRLLe est bgﬁth%ﬂghogie%r 4d.C8 gnmtdaéaq' el bhids,

sna font size erab
cotw enairﬂee the tager ri‘m geseH3 th%olua%wm a%ﬂ'@eohl% apfle

SY§t£8s Thasensy @apr HeRs . Whi aheMBihelavdobean endwieed,

ythe credit screened dealable prices are all as good as the
best prices in the market regardless of crééit.

At Ehé top right Hand side of the tradexr’s screen is
a series of credit Wwarning panels 52, 54, These alert the
tradar-thét-a_countérparty is apﬁtoachigg or has reached its
pra-determined credit limit, and, therefore, that they will .
not be able to trada with that counterparty unless more

credat is allocated. Panel 52 is a warning panel which shcws

" that the limit is approaching. Typically, it is activated .

when the credit falls to a predefined 1evél, such as 20% of
the original =llocation and is dlsplayed in a first colour
such as yellow. The panels 54 1nd1cate that the credit
limits have been reached and are displayed in a second
colour such as red. The panels include the four letter
‘counterparty bank code and the words “credit limit”.
Bélow'the credit limits is a rates panel'Sé which
gives the best égotéd prices- for currensy pairs that can be
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parties wth whomthat particular trading floor does
not have credit. Although the trader cannot dea
these prices, they enable the trader to assess the
quality of the bids and offers that they can trade.
In the panels shown in figure 3, 20 the credit
screened deal able prices are allas good as the best
prices in the market regardl ess of credit. At the top

rixopd)fdo si de of the trader's screen is
cred%t war ni ng panels 52, 54. These alert the {drsggﬂ‘l%'ﬁ%

that a. counterparty is approaching or has reached its
25 pteadiet e rihaesytrendi Thd ek magnebietbanglar eurehdyat

t hey, \,ld --0Qt, pgéagﬁsbgﬁ trade with that counterparty

unl egs nore, cre l ocated. Panel 52 is a
war ni ng pan@dﬁ\mP@ﬁl $hevirtephpanel e FEnt ttragder deals

appreaei 59, ThYPigdkh Yshds bife aghiy @Eﬁglet\é'ﬁergy the teader
credit .falls to edefined | evel, such
the Bti &I P nEt raP| % F OTFasriBe i ¥ei W5 B of nthe FPF%’t the

col otAde sfictheadeaje| bayv.crThelhahbé spbdtitvdbeatie teal, the
the &.9diice,! b téﬁ@é@é}@%ﬁﬁﬁ@%ﬁﬁéb@f@ . ncgg% gyed

in a second col our such as re
t he ¥stFakest-t Brefegabhited5alt yhpEmithe c’éfc?é‘earma% frbe uskes
"cr ediet showti fin.a 3AcBetow thEGTr Shnt dbd1E LBed s tBel B8y

pan 5 gi ves the best quoted prices-.for
cur?‘t@ﬁcgh% r'grthat can be 7 NO 2004/077239

PCT/ US2004/1098755 tht Fhel ddaser hels pareimseThe &85 chaagcs
sel getenhicchreiy peney smawﬁ Sa)dr Gedie bieardhspd aed.

Unde t t a trade d al panel
#ﬁ?%&gngﬁ? gh% gnorﬁﬁ'e dea agké wpT eetmed e‘:trﬁée‘? rader

5 i Felpet é’é’GF’%@ 6P iPleyatiadg thag. simedet ‘Flﬁéfeefﬂym@er or

dea|mu1t:ﬂﬁl_as lcﬂﬁre@xﬁ:ytﬂiﬁr@eai'he BHY=108iS0ldys tie teMad Eie

of t , e t he W9 nt.er part. andt
cur rdél%‘?éy pai Faéﬁér‘éhgﬁ' |caef S5 "Pret era |§, ea?s vvh’t']

t he TFBRRRSHY A"t he maker are shown in a different
col our fromdedd exwhere shbén thatiRfre 14) wAS ﬁdﬁ@'nﬁ]ﬁlﬁﬁﬁ,ce

Underneptil LNG.! Ladern fdeals T%I‘c%'n?? id B dB2992kS 4
highlighted panel will be a different colour, for example
yellow to the remaining currency pair panels which will
typically be white. A highlighted panel is one that has bzen
selected by the trader, for example by positioning a mouse
cursor over the panel and clicking, for trading.

By tlicking on the bid ¢r offer button 68, 70 on the
price panel, an a@propriate transaction.panel 62, 64,'56
will open up in the area beneath the EBS Dedls panel 60. The
transaction pénels display fhe details of the traﬁsaétion
‘which the £rader can adjust before sﬂbmissioﬁ..ihe.panel
also shows the trénsaction status to éﬁablé the trader to
track the deal completion process.

Bid panels 62 and 66 are shown for the currency pair
Usn/JrY and GBP/USD. Pénel 64 is a sell reguest panel, for
. BUR/USD and_enablesnthe trader to select the pricé and
amount he wishes to trade, This panél is activated by
selecting the bid or offer button on the hiéhlighted price
panel. The panel includes a send button 72 which sends the
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panel 60. This panel shows all deals that have been
conpl eted on the anonynous tradi ng system The trader
can select whether to display deals in a single
currency pair or 15 nultiple currency pairs. The pane
di splays the tinme of the deal, the rate, whether the
price was paid or given and the <currency pair. In the
exanpl e shown in figure 3, the EUR' USD price panel is
shown hi ghlighted. Typically, the background to a 20
hi ghl i ghted panel will be a different colour, for
exanple yellow to the remai ning currency pair panels
Whirchudéd ko tiPisgatdny she vebhes: Bubtghbiohhietcpanel is
one,t hat hag been selected by the trader, for exanple
by P8stT96fhg a nouse cursor over the panel and

cl i cki ng, Thervekagdierpages Wiyich| daskimprRpYohlt HeaBing or

of fi%EoQ'&gt:iQHt&ﬁ:via% QR fhe scféégg Qagﬁﬂ%llé.cé &&;-h
approprigte transaction ne : will.open up
| CERESOEE | PETHRE (PRSI p R e SRSl

t r arssdeso e pellebpsitinspdeays 7 t ¥ekegtebiad [Tokef Spheific

tr %@éé‘&g‘és? Nenddhi Ghe 118 thades GRRALIUSE-RRESS Ging
Su

m ss1on. The panel 30 al so shows the transaction
st @edds BgdeFatile ?ﬂ?etT%ﬂﬂéﬁeft)Itt?%ﬂfthrﬁ?PGE%ﬁaEEd that
COoRpttdaiet ¢ass wibl chapane| s=p@2atandebtofamessdyean foor
th Vi 24 B GBPLLSD, o Panel is a
Se?r&#%a§§533%2%2|?Jﬁﬁﬁt%“ ﬁ%%g§D aﬁg§eH§E?es rhem )
t r 3HeFhaT0 ERFL APTEHNEY pRAice A d S5 HITHERT TREX I eSSt
tr adesicEhiasipaned imstaedirvated by selecting the bid
or offer t e ghl | e | £8 lieg &
panel inc?ggégggggé%%'g&%%%nh%gkhg?%%gseﬁﬁ%gﬁﬁgb § :
r eqabst InothdnEYsyaiVehtafguad masti Bt vh ezah mesekple
capGetshoyt ﬁ&ﬁj‘ eﬂanezat trakdee Ft@dzxte cpREsagR prabtode, the
accompany. t tradin informtio royi 0
o FEEE ey Pl R o ?%a?:%(‘%‘#’f TSR, BEE et fosr
messaies digkirenigre fererarh qRRssRyeeitd art aGFstem

- usess;eMhfkes thade Talkese SpachdlieCcandiessagamle Wiich are

Se‘r&]rgca li.tsi}':g !J:Lrilz i :yrlx %Q]léictaguaggge%’t Q‘Q{j one malm and one
female voice wocalising with an English accent.
- Phe three meésage types described above may be
played at tﬁe same time, in parallel. Due to credit
restiictians, broadcast messages are not necessarily
" jdentical across trading f£loors.

As discussed in dgéail in-ﬁs 5,806,050 referred to
above, the manner in which a currency pair price will depend
on the format of that priée. The pips_digits are vocalised }
more often that the figures digits as it is the pips digits
that change fiequently.

The price is vocalised two digits at a time and,
where a price has more than two digits, different rules are
used to vocalise the two most significant pi§5'diqité and
the léast significént pips digits, known as extra pips.

.In general, the rules for vocalising a currency pair

are as follows:

1. Discard any leading zeros from the Ffigure;

9
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peal s and Price Change nessages. It will be

appreci ated that each 'currency pair will have a

separate set of nessages. To _ 10 enable the trader to

di stingui sh one currency pair from t_. another, each

currency pair has its nessages vocalised using .a

voi ce unique to that pair. The trader can choose which

voi ce to assign to which pair. I'n theory, a. voice
ssigned to each possible 15 curreng ¥ -

tha% ?mﬁder could trade. In practice, the ?@f@gﬁﬁﬁ%®ﬁm

only support three or four voices. These are nost

easi | w.di stEngid shesk< comadas hoiliyhsfie itght} chy agmd

- accent. Fgf ﬁgganpl e there may be one mal e and one

fermal e voi ce vocal i si ng with an Anmerican accent and
one ndle. BRdEhenEiPTEf epl2dneitee doeHis sErRP wRY Hhan

Engl i sh acggﬁm ad he tt.,brcg_%_lﬁe@_g@gs,types descri bed
above ,may be ed at the sane e rall el
Due t&-crett tther 5‘{?% PcETHREPS %580 tg’a?ﬁe‘%ayaiuée
not necessesdt pighiBobhcaligdt rtus$t$¢la&jang HHepoyay. tBS

As di scussggl, ugag@tﬁu;hlmai,@ 2806, 05Q tefednk gtdnmbEﬁ

above, the manner in "which a currency pair price wl
depend ont% &ef B7FARE Stoithdt PprrER.® HeS?ﬂ 6§e dirgFtigre
are vocal w.asejitsrms eolf t Bil1bdat biyhehd itgiire Sighes sghs.

it is the pi Ofné adﬁ@{u@%ﬁgﬁé LEQUE |¥ero @, Jhe

price’is voca“lse igits at-a tine an wher e
apri ce hassa¥or éO‘Eth’&r‘TO‘f‘wo digits, different rules are
used 5p varAlhseridiest aontabDsd f&hgmﬁgmanﬁhamj piedirgitis

and —the | gast ?&r%{k'ﬁﬁéx&a%g& REqdlg) e M%‘é“si%%ﬁi‘éan%

pi ps. |In genera € rules for vocallsin
pair 35 eFfi'é?1§§ FpPipowste 47 Di scard any | ead| ng zeros
fromghe figwhe;rii@c\Vi1p2Q044 ) 85230 PEREOSZI0GMOWEAHS

gl gll I the f I gu%t?l]?o%ga%yn%honl%oggepn.%lsgdlg‘lt a¥f tI:'h@h the

pips digits are zero then say “figure”;

Extra pips for two and three pip currency pairs are

handled as follows:

7. If there are no extra pips say nothing;

Say the work “and” between the pips and tha extra
pips;

9. If the extra pips are eqgual te 25, 50 or 75 then séy
“a guarter”, “a half” or “three guaxrtera”
raséecﬁively- If the first extra plp digit is zero
then =ay the word “oh” followed by the secénd extra
pip digit.

‘Extra pips fox four-pip currency pairs are handles as

follows:

10. Alwéyé say the extra pips, even if they éfe equal io
o zero;
1l. Do not say the word “and” betwéen the pips and the

eXtra pips:

10
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3. If the figure contains two digits, then say the
figure as a two digit nunber; 5 4- If the figure
contains three digits,-then say the nost significant
digit by itself and then say the two |east
significant digits-as a two-digit nunber. If the
second digit is a zero then say the last two digits
as "oh" followed by -the third figure digit. 10 if the
second and third digits are both zero then say
"doubl e-oh"; 5. If the figure contains four digits

t hen dlscard the _nost significant, d| ;% 4
| eastl&i griitf FBEFR 15t SR SR RiPE 155 8” aq

“first pip t&ragung FeFeadidwn thayedthe pﬁrprsdas ‘"0otwio cia.glt

fol | owed aﬁc%dfﬁg? eg{r;,gg tpiptxdi?%tlst be er%i Qﬁen

digits are zero then sa

and t hr ee spivptles WPEHC yhpaﬁqléma% bYZBhehéﬁﬂ‘P e’é”s‘a P’-F'S
follows: Gighé. tzliers&haee R eR¥id dip PSgSEY aBOtArBY;
8. Say th%hvvork glub betv,\ﬁen the pips and the extra
pi ps; °Pes ?%e EXtTa i'ps are equal to 25, 50 or
75 then say "a quarter”, "a half" or "three quarters”

respect i vekyysiif pbhg, Ereaferteaxaraac P.h@sedb:Giés hSe ZBhBvhat
t hen sa#the word " ﬁ econd extra

pi p GrgrETam0 2Bk 1378 ﬁ?“ﬁ§nf5‘? EP&?J?‘yrﬁ"B P’é‘%(‘:’?e‘ﬁ s
are hamHéESuaseréolloms 10. Always say the extra

pi ps, evemnlfpdhay.Al f-La4al Lt 3R 2§50in HcalPRed e
say the word "and" between the pips and the extra

pi ps2S16°HF¥SFf there is only one. extra pips digit
then append a situation Flooxr Hears

Regular Quote <prigce><price>
Bid side small with regular offer <price><price> small bid
Offer side small with regular bid <price><price>small offer

Both sides small <pricer<price> in small
Bid & Offer identical and regular <price> choice
Bid & Offer same, small bid <price>choice small bid
Bid & Offer same, small offer <price>choice small offer
Bid & Qffer same, both small <price>choice in small
Bid only . <price>bid
offer only <price>offered’
Small bid ohly <price>bid small
Small offer only - <price>offered small

In eacﬁ of the above <price> means a variable field
number representihg a price.

Details of the way in whicl'r these messages are
annunciated are to be found in US 5,806,050. '

The maker and taker specific messages . are  as

follows:

11



trailing zero and say the extra pips as a two digit
nunmber. If the first extra pips digit is a zero then
WO HE2Mor d "oh" fol |l owed by the second extr FGHPE2004/004795
digit. if both of the extra pips digits are zero then
say "double-oh". - It wll be appreciated that these
rules are sonewhat arbitrary and are chosen to foll ow
converkkengessefbby 10 market traders. The broadcast
nmessages that the systemvocalises are as follows:

Situation Floor Hears Regular Quote <price><price>

Bid side small wit$%85dP2r of fer <price><pri &éﬁr%_e rs

bid O {ehrShiieSnBl hediddle LEUUMIEPI d Your{bid/cffer/price}
<price><price>small offer Both sides smal

I
<price><pricge> j I i fer identigal,, a C
regul ar <pri01§°eu>r @ﬁ%?%ei ig%gié(f%ler sane, s%dl/og?%{red}mﬂde
<price>choi ce syaht HiddisBhik & O fer sane, srRakbuntfgrurs
<price>choice_smal|l_offer Eﬂd & O fer sane, both .

smal | <pri ce>CABT F5%H SHafd“®™Bid only <priceSBignt>mine
O‘fle:r bwgi)ﬁerlﬁh%feﬁﬁfxf l@éﬁﬂiaﬁ!’ﬁmdefa?.itdogn' y FFrilvg@_]?ﬁinq on

sma mal | offer only <price>offered sma n

each of the &BFE iﬁr?%&l ﬁééﬁ% a variable field

nunber repr esBaiteRgrRandgrdsceuobet ai | s of t heidwyFfieh]cancelled
whi ch these nessages are annunciated are to be found

in US 5,806, 050. The maker and taker specific nessages

are askeZOvdsddqaes: it WO 2004/ 077239

PCT/ US2004/ 004795 Maker Messages Situation Maker

Hears Your Quote is deal abl e somewhere Your

{bid/of fer/pricel}gituation Taker Hears
Situation You sell <amount>
You hit a bid You buy <amount>
You take an offer Working on
Your hit or take completely missed Missed it
Hit or Take Completed, Partially Missed <amount missed>
filled

The third category of message is system deals and

price change reasons. These messages are as follows:

System Deals Message Heard -
Regular bid is hit <price> given
Regular offer is taken <price> paid
Price Change Reasons Message Heard
" Regular bid is hit <price given>
‘Regular offer is taken <price paid>

Bid Remowved Bid out

Offer taken . Offer out

Bid and offer removed .Bid and Offer out

12



10

15

20

25

30

35

Your Quote is bettered {bid/offered}inside Your Bidis
hit <amount>yours Your offer is taken <anmount>m ne
Notice that your partially dealt on working on quote
is still alive System Renpbves Quote {bid/offer]
cancelled 5 Taker Messages Situation Taker Hears
Situation You sell <anmount> You hit a bid You buy
<anount > You take an offer Wrking on- Your hit or
take conpletely mssed Mssed it Hit or Take

Conpl eted, Partially M ssed <anmobunt m ssed> filled
The third category of nessage is system deal s and
price chamge tesisgndas Thieseorpestugdy &pesasst WotH @ws

10 Syslem Q&%Ssé\&sg@q@esfals@ Gypes RROW @lesbid He§rh| t

<price> given _Regular offer 1s taken <price> paid
Price Gwaﬁﬁewﬁyas%f%ﬁ?ﬁé HER Y t}ﬁﬁﬁui’*irs?ﬁed SPer iR
<pri (t&tgbmen?he Re@.dagé ett=er Mdst alkeh Ipadceopai drader

Bi d Re ke t ;B
O fer gglgn;% mgsﬁa g%‘j‘%ﬂé’l fo 9 g‘yt rigd%F %%ggr t%ﬁe
opportEaRt 3t t%’rs'é’l’%d“tmﬁﬁ?a@ﬁ ’B?Ssaﬁﬁegéut Reed2% gagdbfand

NMessage mnypas wiel aliesot=01passar Mo wide”bend the taker
DD GBSt LB e LN ool SLBOUF, O L i bERe P Lhe
W d er

rressaese Thi'S 0Oatra hearin
messages in pudsiee|to tbe @@énﬁl@teﬂfv@weom%agpgf the -

take@y@t;ez@?alsbh@:&&&aﬁsﬁ%cﬁe&smsg Wldorbe B2 paidd'to
and g\g t klr WItJloo add Q:gag:lralx (] agulllél'o%tm g" ncgm
the {4REr trocing | g g
day. Instead of a bank code, some other identifier for
the trading fi{')or or the bank or Institution to which
they belong may be used.l The four 1letter bank éoda
adopted and used to identify all participants on the
system on deals displayed on trader work stations is the
presently preferred identifierx. Pi:eferably, the bank cede
is vocalised when a trader logs onto the system. It is
then vocalised randomly through the trading day.
Preferably the wvocalisation should occur twice within
each hour averaging once per half hour although other
intervals may be used. ° ’
The wocalisation of the trading floor ox bank
ideﬁtifier may be achieved usirig a reco.fd;:—:d voice or an
slectronically synthesised' voice. Bank codes axe all fbﬁr_
.letter codes, so that only 26 J.etters have to be recoxded
or synthesised, wAT Lo NZA. HOWeve_r, it is des;.rable and
preferred to include a second set of letters to be
. recorded with an upw'ax& intonation for the fourth
character. This assists the intelligibility of the bank
code. _ )
The code is vocalised as a letter string. TFor
. example, as can .be seen fro;u the top left hand corner of
' the display of Eigure '3, the bank cade for that trading
floor is TWBE. That is voealised as T-W-B-E, preferably

with an upward intonation on the “B7.

13
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"you buy 10" for a deal the size of 10 mllion.
In-addition to the deal related voice nessages, the
10 system al so broadcasts each trading floor's bank
code to that trading floor at intervals throughout
the trading day. Instead of a bank code, sone other
identifier for the trading floor or the bank or
institution to which -they belong may be used. The

glf,?%m)of,,&;,er bank code 15 adopted and used tg ngg%[)%wm

participants on the systemon deals disp
trader work' stations is the presently preferred
i denti fi er .7hier phegoabl yf thkebdran keodedecalibion Bedhdt Sed

when adr aqsgggj,_.%qﬁ @048t E cﬁé‘l.%g:e aéiet,rg %ro:a E‘%:oadcastlng

vocal i sed ran roug fra
Pr ef erfdlBiy voicey BE%E‘IEI%-’at ‘F°o ﬁté% lhaalke'c@a rchV\iPIE‘%FSV\A THAdgrs

each howe awer ag,mg: 08E ewigthehalol: s tﬂhleirh%eéh&t heice

t I -~ - t f
raei MERaRY a3 neEEouian 1T TSR B rbte votce

usi ng mespeeeT dddiygireéenredahhal) Thelyedd mohi kawd yhe option
synt h%%l sse,f:it\éamge oB0MhC OFRS 1 85€ abhnt O LEL4i8E floor

codes, f at only 26 letters have to be recorded or
synt hé?le?é SFA" to "Z". However, it is desirable and
preferred tl‘bel grolegateion o€ coved vosett wfsshetd gy bo Hedled

recor ded ekt Brad-UpYakithah 1 QRAL Qﬂef génitRe £p umeh m%let
character.. Thi s i%SJ sts the intell gl bility

of
bank SIBHEPUFRE LHAE ieevBEdFs8d L5949 &t P’e‘r“}ﬁ ﬁrﬁﬁmg
For exdepbe,otadigare P Sbemwefl Romllimerhbes |htnidaredlly,

cornelndf piigpdhsmlay oh Thgure 3n.! heuhBRk sode f ot

t hat tradln 35 floor. is TWBE. That is vocalised as
T- W BB e Bl §° WRLAmiFeGpwar d i ntonation on t he
"E . 13 AVE 2680dkh0 GA23HBCTAUS280440047 HEnkThedpurpas e

of theg pank gdes%gga' ézsa%{(’r]:ag oﬁ,o aGk. agsen@rge&urgayng

nmeasure to deter traders trom broadcasti

e A MU 1 < QAL

floor is selected twice within a pericd of an hour. the
controller also receives an indication that a trader has
' logged onto the system which will prompt it to cause the
traders bank code to.be genarated.

The contreller B84 c:i:nr.ﬂ:x:r.wls‘r in tarn, first and
second voice synthésizers 86, 88 in turn the first voice
synthesizex synthesizes the first three letters of the
four letter code and the second synthesizer synthesizes
the fourth letter with an upwards intonation. ,

A  distributor 90 distributes the vocalised
identifier te the trader floor to which it relates. The
synthesizers 86, 88 may be .replac;ad By first and second

stores 92, 94 as shown in figure 5. The controllex
controlls'from which addresses in these stored pre-stored
letters forming the voica codes .are read out. The first
store 1s addressed three times to read out the first
th:fée l‘ettefs and then the second store is addressed to
reéd out the’ last letter. One of the synthesizers of
figure 4 or the stores of Figure 5 could be omitted if it
is decided not to ;_iistingu'ish the fourth le:tter. ’

14
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have the option of whether or not they receive voice
nmessages or not. However, if they choose to receive
voice nmessages it is preferred that they do not have
the option of switching off the vocalised bank or
trading floor identifier. The generation of the voice
nmessages nay be handled 3 10 at the trader term nals
under the control of the market distributor 16 in the
systemof figure 1 or the broking node 30 of figure
2. Figure 4 illustrates schematically, one possible
way in which the random voice bank identifier nmay be

i mpl ement %ﬁguﬁe'i A LARGOM Qe ReRa =08 « 8OnBel ef‘ﬁb%er%réﬁaﬂkf
code froma  bank code sto

2 andom th
generdt GPCohki FRPreERiELLPR e‘ife lﬁ%‘ %%% rBeFRr iy 4p &GRHRed
t hat a&a&he xmadt ngprkétaadens sors éheioted iomi Temwtshnarket

IOerl o r r;al 8%, L
BT i SR R R

whi clébai Eradsr sprteadt diie eau%ﬂ@upﬁ@t aedcs geriRgydn

~ to besgenanal esb, Tieis¢ortheoldpeectB4 sgottasdbsss | or t vwdal

first, and secgggat\églﬁgtﬁxn&ﬁ%w%&dﬁéls %ﬁtl&r&%ﬂed

the PPt voics synthesi zer synthesizes the first
t hr edrbwt ttdes mrrkehe CQ-SWW@F%t PEr RFSHENANECTIRe This
secongd sy gsi 381 §é/ﬂ!tx:|i}§§| Zﬁﬂmu@lhemfuﬂuéésﬁnhﬁl eraswit:h

an upwar ntonat|0n - tr|b tor 9 l,St t
Phe Bk acie LRE HPRRS o e R b dyBhenbedh Sl Ot

it reeatrescahens ophrdrssi zers 86, 88 may be repl aced
by first apdysecaopd ap@,@ec:ﬁﬁ:gtﬁ e6ha92,ch84 gafe:3MOVM oM the

figure 5. The controller con‘g‘IQ;eé fg m“\ggk tﬁggr

in t 84E°stGPEd pie-§tored tters Torm e vol ce
codedngtedimgadn ipftwfiee first store i s addr essed
three timps-iss’ @8diBlhtihe fiol She bRBRHEnbREL efescaliéd

then the. seco d st S addr d_t e
| ot =8 P BT b ST he s e L diS

t he $ber @s&amﬁléﬂ gimethe éesmrépb@fbm ’fl?eeda?"fDuPFemﬁ% of
deci dedaftQf dhea disstibngiishod ke &ouishil sigresentation on

the screen. As an alternative, trading data could be
presented to traders only as vocal ahnouncements with no
visual display. 'I‘he trading Floor codes are still
announced in the manner described. The invention is

limited only by the following claims.

"1g .



14 Figures 4 and 5 are schematic only. The generation
of vocal representation of ﬁEe floor. codes is
performed at the trader worKstations on instruction
fromthe 'market distributor or braking node. This is
the manner in which 5 "' the trade related data is
Wﬁﬁﬁé‘&ﬁiiﬁ&ﬁ%;and is described in US 5,806, 050. Thus,
the speech synthesizers or vocal stores are |ocated
at the trader termnals but controlled fromthe
. mar kefadihgsdysichidaiprisg: br oki ng nodes. This
arrangenent i eferred al t hough not essentjal, as. it
20" i o ety B G Bosreanh R oy Atleest i gone g SBuon, and
acr esdisttitheor feratigtiinitiogto tbe gade twutikkatioh Hatairbibted@o one or more
appr.eci at t Ke] .V Qj )
coul g el rab Ao RERSSbnent 165 & Boreal Bl F 458G audiy
sof tanapunced 5t the ai lsas one tiaddr wrkstation twherdie adratiod foeridentifier
desghigesh eé‘%‘?ra@fﬁ? %b&"i@al@@gumﬁl}( Ln Qb 4nd BISKRt one trader
skilled in the art. For exanple, in the description,
t he WoRtsiAline ehibat trashng fiopladi ng data is in addition to a
vi sual representation on the screen. As an
alternative, tradi ata coul d he 20 presented to .
v aduhg el WAt howirertt LelBRoNG elis
di sphayuncddnet randweh ingrfdiloor codes are still announced
in the manner described. The invention is limted
only by the followng clains. 15 16 Wat is C ai ned
. i s: Altradikgtaysidinragcerding derelgioni vwhereig thedraging fladr idgntiigr is
tradj [ ;
wor Ropar P Al En Rt i Sbrok B R in gl Buhd g EF nnoupcoments
t he beipg gEde Rueneasgivan tie eRiod- rel ated to one or nore
i nstrunments being traded on the system at |east a
portion of the datag being audibly  announced at the at..
- | eadtiraging W?tﬁﬂ‘é}ccﬂ?@'lnﬂé‘t ag'f‘b% ,Wf\f&ﬁ%é/? BOPngovRsgaieRs o HI%F&"'"Q
I defibarfideattifierting apaiée bachdaah trading floor is also
audi bl y announced at the at |east one trader

wor kstation of that trading fl oor.
A trading system according to claim 1, wherein the trading floor identifier comprises

a four letter trading floor code.

A trading system according to claim 5, wherein the intonation of the last letter of the

four letter trading floor code is upwards.

- A trading system according to claim 1, comprising a first voice synthesizer for

synthesizing at least a portion of the trading floor identifiers.

A trading system according to claim 7, comprising a further voice synthesizer for
synthesizing a portion of the trading floor identifier in an intonation different from

that of the first voice synthesizer.

A trading system according to claim 1, comprising a first voice store for storing a

vocalisation of at least a portion of the trading floor identifier.



2. A trading systemaccording to claim1, wherein the
trading floor identifier is;sannounced at random
intervals. 3. A trading systemaccording to claim 2,
wherein the trading floor identifier is announced at
randomintervals with a predeterm ned nunber of

102NNQURLETENLS m 286/8g @Eﬁgnﬁ)g %m%nﬁhg' & Beédnﬂ%m@@ rs!o@éjf{)r étoring a
A tradin Sy stem accord

m 3, whe

anndoeRY ﬁtpgrt@f' ofthe tr?iﬂ'aa %ﬂ@r =derr1t"6?fr the glarkd \chal}saa%haw"g a

mad glifeshinfsidfion from thetvioaslisabresterbe I tae BRI idkgstdre. ¢l ai m

1, wherein the trading floor identifier conprises a

four letter trading floor code. 6. A trading system
11accdvdethgd vidistliaiting badindndateifnmt shieading syatetr torrading tlhers

Iast JEEF'&'% of the four letter trading floor code is

. A trading systemaccording to claiml,
con‘ﬁ’ra‘tfﬁwtﬂ@ datd related fpansimments heingi teded Pothe systerhakipast dg

at 8ABh ofthBAbiitRMgudibliearhbattcn gt Al iRt or'léil‘?éﬁe'r f/vbﬁd's{%ltlon of
Ktra di ng system according to claim7, conpri P%’ﬁnonan

f ur €AEH trWQ:f@% PRE AP é‘f‘“‘?‘{ﬂc’”g %W%?F"%‘i RG tré‘df)’d’i"clr
of tduatifier adiqigtd the GadihglBsdriof Whith the a@kabidrenaidenmorkstation is a
different from that of the first voice synthesizer.
9. R®%rading systemaccording to claim1, conprising a
first voice store for storing a vocallsation of at
| east ra
12.10. A Pg‘ggéﬁom 0{%} g%]nﬁé?:or g'lprl]iginé gr%qun&ﬂgfg‘&a t;a'd ﬂoénjtdentlf ier
a s@tl@rﬁdulvroh‘@efabtore for storing a vocali satl on
portion of the trading floor identifier, the stored
vocal i sation having a different i ntonation from the
13y 00 A Mathied BFFORINSHB GIaim 12 1erFin Spressiermingsl ghwberof A
met Bagbupterdbis hichhddeniet 4 aRbRBmEdkaod rom a tradi ng
systemto trading floors conprising: distributing
data related to instrunments being traded on the
14systb.emaethﬁd adceatirg ta clafpo 8, viherah ttdanndatcenizatsege anade lak sandom
ann |ce ‘?rﬁ At | east one trader workstation of each
t ra ﬁoor “and audi bly announcing at the at | east
one trader wor kstation an identifier uni gque to the

1511 a% A&thdd Kbrd g t%iaffrl;' 1§ %e@ém 'tk%qF:aHm@?I@ortlBé\qﬁér is announced

tation 1s accord I ng to
cl aMhpna traéferrvmssatﬁg oamﬁs Hﬁé*ﬂﬁﬂoqfﬁ@stqﬂﬁb#‘ﬂ ading gystem.

identifier at |rregul ar intervals. 13. A nethod
accordin to claim ei.n redet er d nu

167 - ATHBIHECREHELO SPE HhdEheEr/e ped BgRadnot PN gt ses o four
14. [efen®ideod according to claim13, wherein two
announcenents are nade at random

7. A method according to claim 16, wherein the intonation of the fourth letter of the

trading floor identifier is upwards.

18. A method according to claim 11, wherein the audible trading floor identifier

comprises a synthesized voice.

19. A method according to claim 11, wherein the audible trading floor identifier

comprises a recorded message.



twice every hour. 15. A nethod according to claim 11,
wherein the trading floor ﬂgntifier i s announced
when a trader workstation on that trading floor |ogs
onto the trading system 16. A nethod according to
claim1l, wherein the trading floor identifier

OC 0 mlf ﬂra?b‘ﬁ*fg %stfe omdrﬁﬂh? eclrphfrglﬁyeof tﬂaﬁmg'?lo?i%te%@ﬁ hé\ﬁr?g?itqéd%gone

I ntonati on o
| et tt'@ﬁfeworm@hﬂnt ArghR ﬁl@’mbvfebfpr fighehutingite thejas lagpipnededer
18. vwhvriseitbe Gaﬁc‘rélafealt@Gné 6r rhbriinrlihentdbeing |tr@déch@n the system, at

audi bl radi n oor jdentjfier
o ighsEr bt Belhg oS3 eing bl GanauEel B e St 6ot 0aF P,
whenairkstdtibe ofitd itrbtiiag fload) wigeréih an identifien ihifjueto the institution or

conmr.

‘o E%thﬁ)ﬁlélﬁ%ﬁ s ?r%gﬁg' {Ig@r‘cb%%gss .8%?50 a%ﬁ‘b}fén‘ﬁ%@‘g% 1S @ﬁé%ﬁ ekt

at Ioeaytad@nmrltatameloftmrtnaglnetﬂo@h and a distributor f or

distributing to the at | east one trader workstation

data related to one or nore instrunents being traded
21on triEadingsyalgn aecordingde elain 2o Mbeesn e idenbfied it 2Ry

audirfidmpanounced at the at |east one trader

wor kstation of the trading floors, wherein an

identifier unique to the institution or party to

22whi @Ntrdivg stystach aegortingas clbied 21 @dierein thk kizntifistisdnnounced
ann t . 0 a S. '

e REER Bt BSrabunResh R BIREaRP b R Fleral
claim 20, wherein the identifier is announced
ran b :
2 b e e R T B A el R oL
pr eGBaraetaisned nunber of announcenments within a time
interval. 23. A tradlng systen1accord|ng to cla|n120
wherein the identifjer series of _ characters.

240 t AdtRCKY s¥seTacrodig rt?;l?'ﬂ'ﬁ‘ % W&‘F%‘Wﬁ%@f‘a' %r?‘éﬁehhﬁsr?é‘ “P""a’ds
fi naltorzli@éi.act er has an upwards intonation. 25. A
tradi ng system according to claim 20, wherein the
identifier is synthesized. 26. A trading system

25.accértaiding sysieml|aatordidg to slhier 1, whetedn the elenfiffar &rsynthesized.
recorded voice. 27. A nethod of distributing trading
data froma trading systemto trading floors

26.c onprtiading gyelem|aseryaing treclaimatfe wheksindbe identifier is a recorded voice.
conpri sing: audi bly announcing data relating to
i nstrumnments being traded on the system to the at

271 eabtMeSprd f digdiu %V%’E%‘th%ﬁoﬁﬁdm&'ﬁﬂl%ﬁtﬁméﬁ HetiRe fierySt o
t hecahprsBysdt Iéé@ﬁone&fa@l@ﬁﬁror%ﬁéfkﬁi aérherzingn i dentifier
uni que t ouc?b §f gglgcl:urt]tgng dgt%rrélatlr{g tB r|]nestrurrl]|2|tatls gltnig ?rgdéé) ormiecsgstem
to the at least one trader workstation and audibly announcing to the at least one
trader workstation an identifier unique to a trading floor, or the institution to which

the at least one trader workstation belongs.

28. A method according to claim 27, comprising announcing the trading floor identifiers

at irregular intervals.

29. A method according to claim 28, wherein a predetermined number of

~ announcements are made over a given time period.



the at least one trader workstation belongs. 28. A
nmet hod according to cIain12 conpr|5|ng announci ng
the trading floor |dent|f|er§ irregular intervals.

29. A nethod according to cIa|n128 wherein a
predeterm ned nunber of announcenents are nmade over a
309' VEmbhBE aP&IrdiR o cliim 280whéteilBhd Qﬂwo%ﬂ&é?ﬁé’dté‘gr thdel R kRdom

8, wherein two announcenents are e at ran
tlnéﬁ“ﬁﬁﬁ?vrﬁébr. 31. A nethod according to cIa|n127,
wherein the trading floor identifier is announced to

that tradi.ng fl oo en_a tradin tatio rom
31t hath PR AP TaoP SRS HEEn i T et oL & amssinoed to
A mehdioediag osrdvheg =t teadoigaranstion Woer tbatrirading fiborddgsigto the

ro ier conprises a series of characters.
%kdhg%g&é%according to claim 32, wherein the

|ntonat|on of the final character is  different from

g2t he 4 rﬂ&l‘ﬂﬂ@‘é&&)‘ﬂdtﬁﬁ tot&:ﬁn 9% NGherSiR MAR FISTooPfenthiePEntIRdes a

according to claim33, wherein the firnal character has
an GpURS §hmﬁﬁﬁﬁhat|on 35. A nethod according to
claim 27, wherein the audible identifier conprises a
synthes d vo hod accor di ng to c
ﬁtth‘ii @CQS’EFE”% Oé?al"a e”‘ﬁt"?"?‘?r% P ﬂtedPrtBP"f“éDé' fe fP@'{:%PE?@E‘“ Is
v0| @Efere&?froﬁthe‘ iatbaatidnesf thenatherfchéraatets: adi ng system f or
tradi ng fungi bl es between traders, the term na
conprising a vocalisation unit for converting sel ected
34t r adh methokhaecordingsiowisim 38 rwirareih ghetfinabichagpotsy Hae an Lpwards
audihlepgpnouncenent s, the vocalisation unit further
conprising neans for audibly announcing an identifier
uni que to the trading floor of which the trader

35! er W féthod ScArdi t-claim 27, wherein the audible identifier comprises a

synthesized voice.

36. A method according to claim 27, wherein the audible identifier comprises a

recorded voice.

37. A trader terminal for a trading system for frading fungibles between tfraders, the
terminal comprising a vocalisation unit for converting selected trading data received
from the trading system into audible anncuncements, the vocalisation unit further
comprising means for audibly announcing an identifier unique to the trading floor of

which the trader terminal is a part.



