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WO 2004/ 114189 PCT/ US2004/ 018809 Predicting a Future
Price Range for a Desired Volune TECHN CAL FIELD This
wale@aniqsd on relates to predicting a future prPCHUSZNGE18809
for a desired volunme. BACKGROUND 5 Historical data
about transactions occurring in a market for traded

typlcally publlshediby the narket or by'another
unrelated entity. Syglo@inNgtRfE@Lpata can include
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upwagd) pressureor towHee foshairaded 118y ecting transacti ons
fromhistorical transaction data to generate the set
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transactl ons such that SUMMARYf historical
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o SRR Cer R DR PR B0 i
transhdtfRS 36dH @R the 8dNof ARtorical transactions has a total volume greater than the
comparison volume and selectively removing one or more historical transactions from the
set of historical transactions until the set of historical transactions has a total volume
substantially equal to the comparison volume. This can also include selectively removing
a historical transaction that has a highest price from the set of historical transactions and/or
selectively removing a historical transaction that has a lowest price from the set of

historical transactions.
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hi storical transaction data and repeatedly sel ecting
ot her historical transactions preceding the
w@eevitousd y sel ected transaction until the setP@f/US2004/018809

transactions has a total volune substantially equal

to the conparison volune. The first historical
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and a second price, and determining a price change based on the difference between the
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chronologically first historical transaction in the
set of historical transactions. The second price can
WO padasa price associated with a chronol ogi cetT/¥S1084018809

historical transaction in the set of historical .

transactions. The second price can include an average
first prifl b PURSEIPRE. Tn¥itd ptibEcanthclflc Apiédassé@hted with a
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with the traded item based on the desired volume and determining a second set of pricing

statistics based on the second set of transactions and a price associated with a transaction
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future price range based on the first set of pricing
statistics and the second set of pricing statistics.
wah@®4fii418¢ set of transactions and the second BE&r/USF004/018809
transactions can be consecutive. The first set of
transactions and the second set of transactions both
t
procedfi@inOGid st of fafbabiiR, AR molilfs I ollBIniEdk Rephining the
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further 3Rl PHRABARE FARTISLEY TREARDENYE) Hithe A,
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systemacdmaiﬂoagdsdm tratmseciivenaenfigored wp franset taspaice range te Anetimeork
description and fromthe clains. DESCRIPTION FIG1 is
a block diagramof a user interface. 25 FIG2 is a
tﬂn‘%éﬁelgl ?ﬁgﬁlﬁﬂhéi‘fas@cp HREE &% dn of 81oRs AfitidRs domptisifig had@dhine-
he exanpl e user interface 100 of FIG 1, box 105
readabbh mprﬂlawtmlmlnwcﬂan@@erfdﬂe 9 cageasoneey MQIE pipshiges ip perform
the abdy! e[ﬂ (#tem of value to a user. Traded itens of value
%gﬁn‘f fSude, for exanpl e, securities, other financial
| Ofbf fHaRMsSand Ganardshiel bethe iavtation kel be bppmenttiienethef or
30 exanple, volune affects price. The price range of
descriptiva and figmethes1ampr edi ct ed price range within which a
vol unme of a predeterm ned size of a selected traded
itemis expected to 4 WO 2004/ 114189 PCT/ US2004/ 018809
trade (that is, for WMBYERIBEQN|s predicted to be a

B St e

PFIEHD 64 £810Bk dR@rahdofeprobsss teld&ermeing epsice tange.dent i fi er
for the particular traded itemin box 110 and a
desired volune in box 115. In

In the example user interface 100 of FIG. 1, box 105 displays a price range for a

device

desired volume of a traded item of value to a user. Traded items of value can include, for
example, securities, other financial instruments, commodities, and other items where:, for
example, volume affects price. The price range of the volume is a predicted price ranage

within which a volume of a predetermined size of a selected traded item is expected to
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the illustrated exanple, the traded itemis a share of
stock in XYZ Corp., whose synbol cn 5 the associ at ed
wo e@ditngsiar ket is XYZC, as illustrated in boxPQW0S20041€18809
desired volune to be traded is 100,000 shares, as
illustrated in box 115. The price range of t he vol une
ol = | _
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shows a. predicted negative offset, based on market
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anal yzes 20 changes,.in one or re sets of
predictg &%%?P’Ve affset, Sved &8 rerenem it Qs o tred B B ares
daGiriedesh
volumd' 6t K100 Puarel 6T XS D6t SRRl ANPIE HeRAoR! QrokeitRthge
for smqjleo velssne20 Thisvihforhatttet ie nsefuldfor & Itredeprrwmswmstﬁ éebwf ortsgl the
histori a .dat a

b :
enteredGUUEF 4F e TR BT o1 B PIABASIDRIP i o based om

the des{r@@ CERAM 1 BMkENBnSNERO | TIRYoRiRtkr ipho e d&ﬂeemniéh & 1).
his historical data can be 25 obtai ned 210, for

compalescamﬂlmne flrap porzesgandsie e desired vohimeinhpx {1 nendamalyzes price
i ded d
changef i S o, o0 el SR OB i il B SOMfeftEl f e o

define h&W QB th@RackdAY hretifidited ¢h bavhsoftth@bdnd @keorelsaise in the

tradmg@market To helgln Cla“féﬁ thedscrl ti on

dIGp? dhustrates prcessAVevhich defgrames s nEes FaNes ob fhervo,

s
pocs o HERE o il SO b st e it e
represe%@bdp:fy the samdolcamdredimtbosi 1ﬂﬁJ BIG 0).| This histonieal datgedn be
5 WO 2Q04/ / US20 4/ 01
obtamerir?aws Eriexampip; %@ ‘}%_%’élfe FIFUE TP 1%88 PRyvidsd by the
0r}§1h1§9n 2 da ivFadd

tradmg?lkil 3 ﬁl %@H gﬁ%blg%li t%asdjs% btgﬁ)ﬁ i9 Qaé&p c i
information about transactions that take place in the tradlng market. To help in clarifying

the description of process 200, Table 1 provides an example of the most recent 123
historical transactions for the traded item shares of XYZC. Transactions with the same

price are combined simply to limit the length (i.e.,



4-10 10:59:57 7000 (1000 each transaction) 81.83

11-15 10:59:56 5500 (1100 each transaction) 81.84 16
w(a20039148% 900 81.85 17 10:59:54 800 81.86 18rP@BUS2004/018809

10:59: 53 12100 (1100 each transaction) 81.84 29-34

10: 59: 52 6000 (1000 each transactlon) 81.82 35-37

J - Eacir 1 L ol. /1Y 3o
: : S0 10 oumcgest [ JT Price
8)5 ¢ 2 44105947 56001254 cach—
trang AlpprQQ\ 81.79 050 10:59:46 6000 /@nn 8
2 trandd@i9%% 81 78 | 0056 10 5945 6600 (1100 [SAAH
3 tranga0t50ci®) 81.77 | WP010: 59: 44 1000 81.76 58 81.81
4-10 10:59:14393500 81. 75 7069 Bl0lachGarkdciB®()0 (1000 3d¢&3h
11-15 transaolsonsy 81. 77 | B06 (1 00QabPirddsaB) (1000 |sasa
16 17an3gplgoy B81. 80 [gfp- 81 10: 59: 40 7700 (1100 A
trangantdoosy 8182 =850 597395000 (1250 |
17t andd2ods 83 83 0503860001000 Kokl
18-28 t.rafm«?tpf59r5:’< 81 85 @510%1.@ cachi Gasagion), oo | 81,85, o
29-34 1000189:39652 94_10- 50088 (10QFagh trapsacia@i)1 o 5o- 41680
35-37 81. 90 10g8:5101 10: 59 3906LHY ptansagiion)t r ansaqrdleid)
38 81.91105925010: 59: 32 BI®0 81.86 103-106 10:59: 38144800
39 (1000 1eamoa ransact|@op 81.88 107-112 10: 59: 3@®16300
40 (1100 19a0kud ransactigop 81.90 113-120 10: 59: 2%13900
41-44 Eii’”‘ﬁ%ﬂ222322'%(%@%@%&%&%@9 28 SY&10M- 92
45-50 ;22 1105046 TV "O}aﬂ)og gach tingadti MM}'“%l]BaD'e
5156 can 1100 £ or- backO90D LD cagh fransaggon) o ' 8177 ©
57 10:59:44 1000 81.76
58 10:59:43 1000 81.75
59-66 10:59:42 8000 (1000 each transaction) 81.77
67-74 10:59:41 8000 (1000 each transaction) 81.80
75-81 10:59:40 7700 (1100 each transaction) 81.82
82-85 10:59:39 5000 (1250 each transaction) 81.83
86-91 ) 10:59:38 6000 (1000 each transaction) 81.85
92 10:59:37 900 81.87
93 10:59:36 1000 81.89
94 10:59:35 1100 81.92
95 10:59:34 900 81.90
96-101 10:59:33 6000 (1000 each transaction) 81.91
102 10:59:32 900 81.86
103-106 10:59:31 4000 (1000 each transaction) 81.88
107-112 10:59:30 6600 (1100 each transaction) 81.90
113-120 10:59:29 8000 (1000 each transaction) 81.88
121 10:59:28 800 81.92
122 10:59:27 900 81.94
123 10:59:26 1000 81.90

Table 1

number of rows) of the table. Such historical data can include for each transaction, for
example as illustrated in Table 1, the time of the transaction, the price per traded item for
that transaction and the number of the traded item bought and sold in that transaction (i.e.,
the volume of the transaction). Process 200 orders 220 the historical data based on how

process 200 determines 250 pricing statistics, as described in more detail below. For
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exanple as illustrated in Table 1, the tinme of the
transaction, the price per traded itemfor 5 that
wo e@nsaasd on and the nunber of the traded itenP@DUgto4/018809
and sold in that transaction (i.e., the volunme of the
transaction). Process 200 orders 220 the historica
[ .
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transa@Rab e§uANBAES 10 Rafkek,. j8st over thb dbdiridiveun® 0f1000,000i shAdreb N Bs
exanple data in Tabl'e 1, process 200 selects

illustratedbinghistselented setof transactipp 18 game¢asps, dhegptad xplume of the set of

transactions,.. The tatal vol f. 1he
transaqr S8t SR eal by fiocoiBi i lutel HEprbisg pop sected
transadink 1803, el ttiabvelimé 00 18Ot ahactims efsals 99,206 tHapdse dn ithis case,
this selected set of transacti on, in some cases, the

becauseaerthenty fifae 93 ot e fised4 spnsepitiyesEosictiaas ideRtieally equal

100 oA Ly 93P LB RSk W) bRt o

the firdt 94 3@ntdcapsaaibsanisal Bogmbisth® Sordpdisshavmsae. IThat 1y thedatak,
ecause neither the first 93 nor the first 94

b
volume g hediei eiransagtions £98n as Flarep ithasampagsemy oo fs oo
transa%fb% Glow iﬂﬁ)ﬁ?ﬁkﬁ%@% Cﬁ%@ﬁ]al% abfign.first 94 transactions

ecause the tota ume of the first 94 transactions
sinbsibtet Exdriple,guocsss 20@uses apartiabosiume ofie. 94T Heansacion by

the total .. vol of . the first, 94 fr ctio as
chang g S P ftiet oc HHP P! etespuinodet I P2 Rhe dar P Rike
the setdfltRNsIMibR BiNe 4 Bkl RBludhdiaédtically bqAn&AGE cOMpariddndBAAE In

exanpl e, process 200 uses a partial volune of the 94th

that exarphs goades2Uf\seRBts@4arngiehef transactigns sqthpicthe fasal woigme of the

. last trapsaction in the set. [ 7 9
sotis rf o IR Bsosfv i S hie s 0883 2D P poc i s
than ohél & theRb tyaneatish té Maké thetOaPalinge Bqid kaike cohmparisdnaiolume.
exanpl e, process 200 selects 240 a set of transactions

sBonthaseleqied seb phiransartins (98- thedirsisimesy repepbir@rsagtions),
process B8o ?i?fg .:l‘ﬁ{n'eg‘ Qﬁ) éﬁéiﬂgﬁmﬁ&ﬁhﬁm%'c&%%o REPa&SvadPalrRrdit e
a“multrplier Tess

techniques. For example, for a consecutive set of historical transactions, process 200
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than one for the last transaction to nake the total
vol unme equal to the conparison volune. 30 For the
w@edoeaiasd set of transactions (e.g., the firstPOHUNEEL/018809
recent transactions), process 200 determ nes 250
pricing statistics. Process 200 can use several

determigg% Eg(g ffnk@].thi %}few{b:eqm& seTQF aXReROR, theWwest gﬁﬁ?ﬁ%& ke

I'storical transactions, process 20 )
transac@@R4 thibindBen REE VSR04 DI8Bagiond endiheivebsnogeighied average

. ice for th . of ' .
pice (BRAS B b5 Phioflnd SRR B DB UGS
Table 1t B 138esOfride’ MG bWSs ARnsdREoN Ol W cNBAGH1REE of 81.92.

average price (VWAP) of the set of transactions.
The lowst prjog dithe sefpoburs ef iransactionyS§; whichthas p pree Pohls73-nThe

Tahl t he_hi ghe i f . o
vwar o Biesebof biRect AR Pt 148 b BrsFbpREGY o Rhctions i
81.82. |l owest price of the set occurs at transaction 58,

which has a price of 81.75. The VWAP of fhe set of
Pregess24( e detsrpinesAsvhethe apwdditionplsst o tapertigat shypld

ran i i . . i .
b sl BASHRERD 5 i D PO P Rab ey 10 6 B
This prodetaplirat manbd?rcan bs sct 200 exemgsle bypmedstivistriog dr ausdye df
of additional sets of transactjons. .. |o,Thi .
proces3 Q4 BFHTAIOR R 3B AR SocRi s ions il dbe 55 G-
predeteglg;gﬂeﬁ' widRE Bfs nfbeéh #887zed), hroRER2OE Seprdid HISIKS RDD 39, 240,
that an additional "set” of transactions shoul d be

and 25QsEadr éxianmple, usipg dloredata imi Table hnoithethe bamge agleripg and the same

compadii vt mspoeds bt DGR R BF nRaps: g iy,
transactiPf 98 aH® Bﬁfc@@cﬁﬁglga&%rds h@ tifRMRt] SRIRR sbSEtoM e UitiRg:

process 200 selects 240 another set of transactions, .
transactipas hasrgotel volus af appresisedtels 196,066 shaseso daaefishg00 determines

ac rds in time until _an r. se '

250 TR KA e POl SRRt eor
transacdiBfs.000 shares. Process 200 determ nes 250 the

hi ghest price, the |lowest price,. the nedian price, and

tPrece\pragess20Q fternyaser268 dhatap additignalsetsiod fansaegiens are o be

o . _ g ¢

usa, 1SERERT, AR BURER 0G0 B U s 380 sre
than orideeebNiraBsctdNS, drbeesp20Teontanesilafpriche statistine . Fdrfexample,

process 200 uses npre. . than qne seif of transactions
broces 7 §5.6yEbingUE JHSPHIES ke 1oF HORH b eI RE LopyeinE
1mowngs)rfelﬂfg¥eil:$ }n%)etﬂfcﬂc(ﬁ.§§ a@e%)%e‘} OIRARE YetiREordELRT tE RS tBidermine a

m each”Set of 'transactions using known
single kightpirist ifeethe pe¢diadge. (Rrogess 280 eapaets this statigtwelcombination for

oL b AR Py B
total pRéAahsd fRdhe SRTRE DSl PE&Vess?E0006 Alsefcoindnerht pricigg

statistics (e.g., lowest price, mean price, and VWAP)
statisticowitbeeeindther ta deteomiae 230 amsice smge. For cxapwle) @qoees200 can

L . P 200. i .0 Ci .
BT ST e
symmétAb 8fhge RESUnEXBOVIVEAP G BeaSHicd00 can average hi ghest

price and | owest price fromthe VAP or, the mgan price
t 1o the examaplp abaye, process 200 determines 270 the price range by using the

pricing statistics absolutely. Process 200 can also determine 270 the price range by using

the pricing statistics relatively, compared to a base price and/or a current price. Ifrelative,
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symretric range around the VWAP or nean price. 30 In
t he exanpl e above, process 200 determ nes 270 the
w@rioga1418nge by using the pricing statistics PCT/US2004/018809

absol utely. Process 200 can al so determ ne 270 the
price range by u3|ng the pricing statistics

process ﬁjoaﬂété‘rﬁ#lﬂes gihel R R AAPRIR FNCRt SNPHRACtRNS W 45N that
price at | ve 8 WO 2004/ 114189

price c]EKﬁ'Eb LS00 DG cagzunpntawkst 2Re. detdetennings m‘lqngil@tge process

ssociated with t transac
200 RS pRace Pris g EobheR A e St of b ARES TH8Hird Bige can
be, for @%ﬁﬁ% 1BE 5 prits, HRIRIdHidAy,3n fiid $e8 of haRaions) A6 E8Bprice
00 determ nes a base price to conpare with the set of
chronotqgmlslaonu tmset ofrtr@nsa@tscélsmruth@plé@mft?etranﬁ@fméxmmﬂd@tely he
ri.ce ly, in the set of
preced]tngé’ﬁi%lg ngﬁ’the ans?ét%}allg’ce, 5 chronologically, in

tRelet@inid 230 the sea@twmﬁ:mgcstatisﬁes prdcess 200 detdrimams acleite high -
i mmedi at el i;r tpr ecedi ng_or foll ow n% t he set_of
IBASS

by subtraciing dbe highest Piee HupRg the seledtedset o aa&lwefrqw the hage price.
procesgi i 43 s PAAEA00 AMARIELMIRACR Wil Bed s

of trangictibnisafierdche bass phce) nPoless B6S detprmines a dﬂtm&mew@ubtracting
determ pes a delta ubt g act t he. st pr' ce

the VWA i tucreleted e dirantelpns b Prgagor, B oaBle

refemx%atvE ShPbts $n Tﬁfl@ ¢ eﬁr§ce7s§) BoFieli Ed1ihB %st@eﬂﬁltfaﬁs&ﬁgﬁ@&e by

btracting the VAP price for the selected set of
transactioan b-&¢taind meleéts thm tiabepiicese bp theapricerditrapsestiph 85, 81.90.

procest J0F dipdinitine 0 P aa s PRt orl AR BRGe T BB hESE

price, @8 . L8 E9D, SwikibRisPASE. Frb&es L0V B&ernhiBesdthb GeltDlow to be the
transaction 95, 81.90. Process 200 determ nes the

lowest gieibe af thieght miub ghethige piigghess 1. pi-8¢Q0owhichés HekS. Braepss 200
b 5 0
Slmﬂarﬁiy %e&@%iﬁ% ggltt AnIg%ndts[ﬁ 8%} fwagq \QF t eset%ﬁlt&)S ﬂgovvest

statlstldﬂa[lly(‘{%nﬂﬁnécf(% gS,QtR/eﬂXgéd)Smth”k&ltb@ﬁ@nﬁﬂycaﬂdltmhal&latskﬁ-u&ﬁsaﬁﬁons
which is -0.15, Process 200 sim]arly determnes th
to arrivged Stl@glwﬂmf@ﬁam@w&atw tfltape Bhess pricig statisag delips apoile 5‘?1@“’6
pricing IS, Ufrked 300 0Edo (Bothipe BATURHRL (M ToP R WBSeed,
volum& i g Xafiple, pfocpssi 200rsglests #id rmbstcudehttramketires ewhich,aisig
statistic.deltas. are e relagive. 20 priGj :
Table §ekopted 46 rRRCiRoLuLE 5206° bS50 o urbris 2o Sambings thte
deltas Rith %% &ﬁ'fkﬁb?nfaﬁfet fgﬁ@e t@%ﬁé(ﬁ&q fudR BAE: rahSs foR XA WsBed volume.
process 200 selects the nost current narket price,
vihianbtheriexamgple, Padrdess 200 stmsrvetfth agrayg af hlstormah‘amsa@wni
0. Process
having up(al SofiFasEtefler B P8/ rPTREIOR B e £ ISR agy demges
transactiehd! ﬁ%npﬂhi@oﬁ@ﬁlﬂﬁ the?t iRt SEFArsEEliond WHNE: total vangieher
exa rocess 200 starts with a group of historical
apprommanga‘magmhe Q@nmxﬁpn golameo Papcoynl Uheangelegtivaly tamaye
a3 SRR O BRI RO 350 B YU B ot a1,

procest ROMEaB alloNNs tﬁdnﬁafmand, ethidh haot unatal wppne st nag,400y/shacgsallo
to the conparison volune, Process 200 can sel ectively

selectiyeljraeraova iraisagions grecesnarders 208 theusiapral dajg byaise by
descendM¥EsHieP TabRS: intihOOniseadia Gar2! pRBE 1.




process 200 uses all 123 transactions,

total volunme of 129, 400 shares.
WO 20 et18y ansacti ons, process 200 orders 200 tPET/US2004/018809

hi storical data by price in descending order. Table 2

i ncludes this ordered data. Process 9 WD 2004/114189

whi ch have a
To 30 sel ectively

5

P S §—fransact Cast vgru

Transagifon [ Kember s Tr ans}gg&n%]n%agéslo 20: 21 9001
buwbgis 135 41008109121 10-59-268G0-83-92—
122 q6-1( 110 Q: 33 6 1090 each—tr on:o:fntn:\ - igl‘ég?" 36_5
94 10'561§é966b 8100 | B99-112 10:50: 230 6600 (114leRch
121__trangdét3%3® 81.90 | 803 10:59: 26 1000 81.90 dB192
96-10110: 59:18691FB00 81. 89| 60001 AMWoeath tr585a8tom)000 (1dXR1.Hach
95 trandaotyoesy 81.88 [dgh3-120 10:59: 29 8000 (100MB1eHxh
107-1157 an9agtdoe3y B81. 88 | §Eho¥0100%as aBfdcidn)8/ 17 |18).dep: 54
123 S:;uo 5 '2‘6}%“12“5 T nggu 81.86 16 10759 bb_gjk_g\@)

93 g7 o 109836 140 o PRO00 o o ‘“’““ Sac T TAnSact o
1031081 od 10559:55 1 0- oo, EA00DZ Ldstench fanong D) ¢ anoactlide
113-12811, 84.0:5:29 10: 59: &OO@d@)@oq_qa@b@caas@moﬁamm%&S’
92 81.83 108%:Fb 10:59: B¥B000 (1250 each transact|iPm?

17 81. 83 102884 10: 59: 2006000 (1000 each transact|i 836
Tz 81.82 107581 10: 59: Bono/700 (1100 each transact|igige

16 018 n1,0§5n9i5)5;225\b§,1“)%b 81.81 39 10:59:49 1200 $lg81
86:01 & T2 1% R d 000 BT BRoorinadealidifatABy OL 80 [
11-15 75 54 1965%36_ a1 7g| 5200 (1100°eae G0 00 2 81.84
18-28 10:59:53 12100 (1100 each transaction) 81,84
4-10 10:59:57 7000 (1000 each transaction) 81.83
82-85 10:59:39 5000 (1250 each transaction) 81.83
290-34 10:59:52 6000 (1000 each transaction) 81.82
75-81 10:59:40 7700 (1100 each transaction) 81.82

3 10:59:58 1000 81.81

39 10:59:49 1200 81.81

1 11:00:00 1000 81.80

40 10:59:48 1400 81.80
67-74 10:59:41 8000 (1000 each transaction) 81.80

2 10:59:59 1100 81.79
35-37 10:59:51 3600 (1200 each transaction) 81.79
41-44 10:59:47 5000 (1250 each transaction) 81.79

38 10:59:50 1400 81.78
45-50 10:59:46 6000 (1000 each transaction) 81.78
51-56 10:59:45 6600 (1100 each transaction) 81.77
59-66 10:59:42 8000 (1000 each transaction) 81.77

57 10:59:44 1000 81.76

58 10:59:43 1000 81.75

Table 2

200 selects 240 a set of transactions by selecting the transactions in order, as ordered in

Table 2, until the total volume of the selected transactions approximately equals the

comparison volume. In this case, the set of transactions, starting with the highest pxice of

transaction 122 includes all of the rows from transaction 122 to the row containing

transactions 35-37. The total volume of this set of transactions is 100,400 shares. The

pricing statistics of this set of transactions is different from the example described above

10
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35-37 10:59:51 3600 (1200 each transaction) 81.79
41-44 10:59: 47 5000 (1250 each transaction) 81.79 38
wQ@a 000391489 1400 81.78 45-50 10:59:46 6000 (100PCEHHEEID04/018809
transaction) 81.78 51-56 10:59:45 6600 (1100 each
transaction) 81.77 59-66 10:59:42 8000 (1000 each
using tﬁé @H@ﬁ&%g19£1)or§é'nn77 Th@h%@s‘@(}lc@‘bf 1108t &lat fans@Bon 122, whickhh
59: 4371000 81.775 Table 2 200 sel ects 240 a set of
is 81. 94 r ﬁh@mezsbpmeby tlie befds dtrigpnsastion Banwhich isotls 79-nTlesr YBAP of
this setds Eg?z%ed in Table 2, until the total volunme of the
§§§ transacti ons approxi mately equal s the,
JR ARGthESOAMYY, UbBg theddihd STaRSE prédass 2@t seldctively removes
transactions, starting with the highest price of 5
transacipas &3 ordese 299 theveisigneal dateybygrrioerie ajcsfing peipr Table 3
) t
inctod B Ofhe Prob e 08 S0l SR B A AR el e e
transacliofs ¥hQdahay @dered e Tald¢ B ainnig) t}&ttm‘al sdlinms ofthet delestedet of

transactions._ i s dleerent from gagggle descri
transacHgRs, 2P PIOK B b el A SYMPREPPIUZOYHE 6asey e 5 & he
transac%ﬁso @em% tlférlg%ét ce d Jﬁﬁmﬁh&fb%% 1{%&1\1&& :Qf oittﬁé 1?0v§sefcom
transacti on 12 . | owest
transacppn 68 tofhetrhivsosining traatsacttma 4 a&ﬂDé,rbtm Enlwvhcluﬁlngsransaotlon

103 of 3315%79' %ﬂ%@%ﬁlﬂ%& (btiéglﬁ %}fso%%;rgma‘ggénsglgﬁﬁgéég ‘%g hﬁw pricim g

statlst1§sedﬁﬁf% Is¥Ed Mrah IS ESis dRTdrERAEAC tihe 'hiighe&}}pﬂéé QeKin et 208
the historical data by price in ascending order. Table

transacgion i1 A3, widieks ist i &8 oFhtdlowest gaiceof it fausasboesd, svindois
t y selecting the transactions
81'75'?% Wgrp %158? gg?ég Table 3, until the total

VIeb I 200 cz&hfbtﬁrﬁh@@lmhe Fﬁ@eﬂﬁﬁ@é bPasing@fherpicinpdtasyics for
equal s the conparison vo In this case, the set of

the sotg asgpejatied mavasTabls Zand Feylasd. elpne s in eapelapatism, aad/gf absolutely or
relatw%l& gg é%%ﬂ)cgcpna@g ' %%{:#llgg?hg\?éaca 01?] { gilegt%lne[cgif\fﬁ r%tg?tn]cg from highesst
or lowds Prdddss ZMItamieltmmml’lﬂ)dhmgmtdmng@mtyeo moth&3vaf Rohathlgh

row. The total volune of this t transactiqQns i
price in thy pTige raiesy ecesTRAO0 F e the ‘d“?f’gl% afﬁfiﬂgﬁ?t igpsachipas adgred

in descg%dl%% i@’s A glté Ghe sét Ssddiclatarant TaﬁJlé%’) | S-Eﬂvﬁllafg%@leg g %o]x_fgfégéam the

IS at transacti on )
price rdtige, provess 0P carceseshe VAWAP skthe iset adttransastigascondorsd $iascending

whi ch 81.7 81.8 . .15
order (1 ofBBs& 2R ited wirbr BP i he 1B TYh S IR P it eriRd Ao Ry ge
estabhﬂhﬁe Bh’o@ i‘dﬁge ﬁhﬁis' §1tth6§5ceanfe usbd'RelfRle3o AHAQLHrdeCd dMdrihine a

al one or in conbination, and/or

PﬂceChwsﬁnqbeﬂmﬂﬁﬁtoﬁémaﬁHMEmy as descri bed above. Because
the data is ordered according to price, from hi ghest

11
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or

| owest ,

a high

of transactions ordered 20 in descendi ng order

the set associated with Table 2).

SSmlarly, f

process 200 can determ ne 270 the price
range in yet another way. For
W@eioga1418Nge,

price in the
process 200 can use the VWAP of PERUSHD4/018809

(i.e.,

or a low

TransaEﬁd.n“ ﬁ“

£t| C

Numbér§
5 8 1 \AD

A%t
°f 1y o

range can use

' \B[&ﬁ@ﬁ%%@ . ’
transactions or d in asc

U Neprice
endlng

oot + pu| H 28
SoCtatrea—wtn

‘81 gjﬁes ©

57 pric

p lpéﬁffm limts

el'Qﬂa bselutely—to
140 “he

theyv _can be used relati

8176, 4

51-56 base

00195 t o det &

ra60A&1100 eagh transagiiemlge t o

$1.77

59-66 appl i

d@:59042a curr en

8000 i(£RO0 ebth WMns20et)114189

81.77

38 PCT/ |

3839490018809

Tid@0sacti on Ti me of Last Vd

I8 i n

45-50 Shar

‘%0?§9T463 NUnb§

T6D00  PU0bAdED BBnsaBudm): 59 43

10 .44

49Qg 81. 76 51-56 10159745

1§c§bh l rarrsact

113208) (FHocldhen A

’l

f§ﬁ

1Di0%

5}0459&1’»259 'aﬁh Fransacton; 22 e

)

-151.5901%0 81 7

1088.37 10-59' 51_2600 (1onr'

40 tr ang

46600
d&ti%H) 81,79

W0044 10:59: 47 5000 (1250

67-74 trang

d0t3%H) 81.79

800011 O éd6h #aAcBIN)80 40

3 1400

8b: 99658 67-74 1

Org99: 41 8000 (1000 each

39 Lrang

40000

3pt90y _BL. 80

3080 59: 58 1000 81.81 39

29.34 +4YY

t r and

(1.6‘5@.1.52‘ 29341

(aXal

%00 P60PRER il AGBACH

1 alrg

7581 4y one

. 04

770D 11Q0 cagly rattsaddon) 2 oo ™

4-10 transg

OO0

Zﬁﬂﬁ)bdkddﬂﬁaﬁh‘ﬁw' £l (1250

82-85 t r ans

50001 £25(eash m@saqﬁwf) (1100

11-15 tr ang

dédti%¥H 81.84

390281 000e8l tre@sagar00 (1104

18-28 trang

aoi3osg 81. 84

124 00@1 59:¢26h 8@a8io}5 86-

16 10: 59

1198590450 (1000

grch transaction) 81.85 1

86-91 10- 9

15045953%} ol. ob

6000 (1000 each transaction)

17

10:59:54

800

102

10:59:32

900

92

10:59:37

900

103-106

10:59:31

4000 (1000 each transaction)

113-120

10:59:29

8000 (1000 each transaction)

93

10:59:36

1000

95

10:59:34

900

107-112

10:59:30

6600 (1100 each transaction)

123

10:59:26

1000

96-101

10:59:33

6000 (1000 each transaction)

94

10:59:35

1100

121

10:59:28

800

122

10:59:27

900

Table 3

In another example, process 200 only uses a portion of the volume of each

transaction. In other words, the multiplier is not 1. For example, process 200 can use &

multiplier of 0.8 for each transaction (i.e., use 80%). Using the data of Table 1 anda

multiplier of 0.8, process 200 uses transactions 1-119. The total volume of these

transactions is 125,700 shares, but because process 200 is using 80% of the volume of the
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102 10:59:32 900 81.86 92 10:59:37 900 81.87 103-106
10: 59: 31 4000 (1000 each transaction) 81.88 113-120
wQa 00891489 8000 (1000 each transaction) 81.88 PBGI/US2004/018809
10: 59: 36 1000 81.89 95 10:59:34 900 81.90 107-112
10: 59: 30 6600 (1100 each transaction) 81.90 123
0
ransqSoRR A sy Mot g RYRulS 30 3gluBly 400,159 oRES
approk@n &i8ty2&usloo t&lccﬁﬁ’parﬂﬂﬂvdlﬁm@@f 200,000 s!8ites) A he Taidtiplied doms not

have Fe Goriores SO P PR ST TGE o RpPhes 2Dhgpplies

dlffer’ghlﬂ &hl%iph&f tol efcH@instetioniO Pr&eAFPO BeanPaPiehy aps 1ﬁﬁlﬁ1pli§1eus1ng
S nmultiplier of 0.8 for each transaction (i.e

a numlzae o8 0Mfferentiinetionh et skample, Miabese 200 sartlapplyrthietviagnbler

.0f. 0.8 rocgess 200 ctions 1- 9 .Th t al
mutigfjertaidosfhy iE&Ss BheREdyt BRERRE L iS0%sg 00 fupillf o °
randd@ﬁg%ﬁ@fa&a%ﬁﬁﬁhe%%m@ 1931 RB1USRUyOfo thé Srsy absarrid (ilehe

2004/ 114189 PCT/ US2004/ 018809 transactions for

transgotiondgt Prachss 298tapphiesiar sgpensciandemlyresserated gpyliipes|te the seeond

s 30000, B BRSO TR R ) SR

transdvdioa voluntks), diritit ek totdl oslas® 308ls ﬂ&rcoamhyoravomné aSirmlarly,

multiplier, so that process 200 appljes a dif
proceg 290 aem afo %R?lﬁé%?morl%m@élat%ﬁam@% g@a%%‘f%%%?e thiliptier,
logar}‘ g |l stus6ida }Jfﬁ%hér Br INVBREe oftfer mathematical
unct| ns For exanpl e, process 200 can

functamply the variable multiplier randomy. That is,

USI ng thg? dat %tltpgcac-g%#q% agﬁq &tgr%gﬁ% %Q{ngqgatltr%%sp?res .exectutmg
a set Sf(ﬁgﬁé%bt‘.‘{cﬁfsﬂnat tlsoquli‘sﬁalé‘n't fosthe Héﬁfbﬁ%ﬁdrﬂ@ RéfeBing back to FIG. 1, box
transacti on rocess 200 applies a second random

125 @wieysdtoddamwemg@lum for exachitios endihd last axesation bie( The last

exo RIS HRT e i e BE BB DS I

transhc¥oak. ¥el émlp@é; Waih§ tiehiatLEMMMdId RN tradabtigns 1Sh4rbdoar Irya period
process 200 can al so apply an exponentlally i ncreasi ng

of 25¢ecersisr dha 1&.,@]069@467: dhble 1riwip Lipinficopsective tenspstionthalimg St the

desmg(f‘ \ﬁ%lﬁl%eqs St m}kﬁxg rcrfla%{féir eSb' ﬁﬁe;éc'ttﬂ%ﬁrs%& faagtjotjf 5act1g£1(sa '%F;e,

10:5P89E£$E0@00). alteaveeteerdcatsn time réfierseo tlitedvetaga fispllr efhe sets

executing
of historical transactions for the desired volume. For example, for the three sets of

transactions associated with Tables 1-3, process 200 determines an execution time for each
set of transactions and then averages those three determined execution times to determine
the average execution time. To determine an execution time for nonconsecutive
transactions (e.g., Tables 2 and 3), process 200 determines the first and last transactions,
chronologically, and takes the difference in time. For example, using the data of Table 2,
process 200 selects the row with transaction 122 to the row with transactions 35-37 for the
set of transactions having a comparison volume substantially equal the desired volume.
For this set, the first transaction, chronologically, is transaction 123, occurring at 10:59:26.

The last transaction, chronologically, is transaction 1, occurring at 11:00:00. Process 200

13
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15 a set of transactions that is equivalent to the

desired volune. Referring back to FIG 1, box 125
waleaphiapsd bot h an average tine for executi on apdI/UR®04/018809

| ast execution time. The |last execution tine refers to

the execution time for the nost recent set of

histonic [ e
detegpipg i< spudph AR 1BF R oF Ao GHATR (G54 KDl o5 163036 to
11:00%03econds. That is, because Table 1lis alist of

consecutive_transactions 4; t he 20 desired

vollbihe Femplssspgve REOHT 400y i 2ol SRR YolaAg by
ma %ﬁlhe b §1‘?§6§1‘ VORind | é(#gd to thd Best@d I8, 10835 800 canldlfo
er age xecutlon t refers to the average for al
detenrhirtet28 0l eomlnxfnshn golmmeda other #ags clni aties Waads, ttlrrﬁacompanson

desired vol u |le, .for the t.hr
volips oo BT tsces Rt atinek i et i i 28535 18 néthe gaval
OnelsTiRS A EH8 tiRh pﬁ?&%MOOOIQ nbddeR if BcagRGhe ds@ed @blume is a large

transactions and then averages those three determ ned

vohemtefﬂn wihdeh 2 singls trepsagtion mighi @obsexisth dhalasayeluseasigets dip price

of ﬂ?‘n Jltle&% ﬁ%@‘@d o gert r@o”ﬁg%%g gp(? gtltjnérﬁ E]tc; és'ﬁ%é;@*xat efﬁc&zc’gjl l%aée%)n one or
morR 568 8 hiskRialdeiresidtione.s Pidaessf200 &bn aed détaghine 230 the comparison
transactions, @ chronol o |caIIy and t akes t he
voluing pERgAdEgs Yolumggor elanmiret. Jor gramaple. %rati gtogk. a large
S
volu3lsitgfyiderBl 26ANE KR Pzﬁ%?‘%. ORI G RS cn
So, bfoRBSR00I can deteaning gha 20%ngfahé markey oblune (s.gh $itoanthe akdvyous
equal the desired volunme. 30 For this set, the first
d%dﬁﬁh%@%?P%WOHEﬁwaﬁblog|calIy, is transaction 123,
0CqHTah, f‘ﬁgn at F%Ql Afkrafive td 1R UsdSihtefabBRGEAteM; in] FIG 1,a
chrono ogl ca I's transaction 1, occurring
coniphitifif d&dce &hftemﬁnmgzh)@pnde&am i@f)tht/ degizgig@lume can transmit the
PCT/ US2004/ 018809 deter § gﬁgcut on tbneb hed,
DricePASESeR 3 BFVOHARIb e OB deyiEe §ones abes o belings
for E;&mplé g 00bal-tifle A, mmk Boraédeeibapd. ocess 200

det ermi nes 230 the conparison volunme by naking the

c onpthei sobodivkutsereyithin theoscone ofidsifolilaiing claies. Process
200 can also 5 determ ne 230 the conparison volune in
ot her ways. In other words, the conparison volune can
correspond to the desired volume in other ways in
addition to being equal. One of the reasons that
process 200 is needed is because the desired volune is
a large volune for which a single transaction m ght
not exist. The large volune affects the price of the
itemin the market, so process 200 attenpts to
estimate that effect based on one or |o nore sets of

hi storical transactions. Process 200 can al so
deternmine 230 the conparison volune using a |large
volume for a particular market. For exanple, for a
stock, a large volunme is considered 20% or nore of
the transacted volunme for that stock, in the market.
So, process 200 can deternine that 20% of the market
volune (e.g., fromthe previous day) is the
conparison volunme. 15 In addition or as an alternative
to the user interface illustrated in FIG 1, a
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conputing device determ ning the price range for the
desired volunme can transmt the price range via a

woedwor484 o ot her conputing devices. The pri cePCHOM®04/018809

can be published, for exanple, using a real-tine
feed, to one or nore subscribers. Oher enbodi nents
are wwthin the scope of the followng clains. 20 14

WHAF 5% 64/ AIMEBISHCT/ US2004/ 018809 WHAT 1S CLAIMED | S:

1. Anethod to predict a future price range for a

1. A8Sith&8 104t Rfturd phitaeRGe fdr@ Wesirb®voliBERP traded item, the

conprising determning a price range based on a set of
miethtodrdoumiisingaleteaniniogs pritrarahgebased onpaet of disterigal fransactions

RSB0 Sy 53h 80 Bt O g om

. TR BRM0AD flclansatthenonifiRMg Nk Biid alsactiong fHachistofical

data to generate the set of historical transactions.
Fansppigomeath bugeerats e setoflioregahramspetiansng

BB A R SRS A 8 g

hiseizaCiarsadionasudch thatthd set of hiswricsitbsisadtionahhsya @tal &blume

to the conparison volupe. 10 4. The nmethod of claim 2
sihstantially equad to the CPPYEROR VOB i ses: sel ecti ng

. Elhé oEﬂo‘ﬁ f IHRAPSRALEANS s el c&nﬁlﬁ'isﬁ 't of

rical transactions has"a total volune greater
t haslecting histypiaal tsmsactiohs seeh thatdhs sk eChistoelcyl trapsapiiongghas a
one or nore historjcal tr.ansaclti ons fromthe set of

Mt%ltvgﬂqrg%grea‘r[e]: RS SopHRaTISoR YOIUPR=Aat of hi st ori cal
E gastréﬁegﬁ{éég Rémb\Afg Bnd l@ttlﬁbre\fﬁ’étbh’i@al SHRREAGHs! fAdrh Yhelset &0 atborical

arison volune. 5. The nmethod of claim4
tnhesaetionsamitié ttei seed fhisterien) tragsattionsthes adeiabvaleme substantially
sel ?gthvel é}g r.ermvi‘ﬂg a historical transaction that
Rawl o the SRERRTiSH YOMPE. o t he set of historical

. ThaR&Add SMSaim® wherkihSselBRE I ré@hoveh@fmhér sdieriies selectively

selectively renmoving further conprises selectively 20

resnexing g histaricst wansectiontthaihaea e highastirise fiersthy selgifdigtorical

ﬁ:rg!i?ce .grom the set of historical transactions. 7. The
Sﬁlgg §t claim4 further conpri si ng determ ning,

. Tht efetisr] Sldined wherefiséladtiveln eemeringinrthehémhmises adlectively

transactions, an execution tine for the set of C .
FReGRE 8 histericahanspetinndhatihas a dovyest Brie oA dheift efistprical
' . nsaction and a chronol ogically | ast
Pé\%%%élgs?on. 25 8. The nethod of claim?7 further

. Thepidtisodef chaimr A firthgr ¢dnepresiecddt¢romning redtef seledtivelysemowing one

hi storjcal, transactions with another _execution.ti .
OHMoEE WS -Cﬁ]gtrqnéacéwaf,ﬁgrexg@lno Flme&%%ﬂlgggtt c?%avﬁsgc_mcall geansactlons

based on a chronologically first transaction and a chronologically last transaction.

. The method of claim 7 further comprising averaging the execution time for the set of

historical transactions with another execution time corresponding to another set of

transactions.

. The method of claim 2 wherein selecting further comprises:

selecting a first historical transaction from the historical transaction data; and
repeatedly selecting other historical transactions preceding the previously selected
transaction until the set of transactions has a total volume substantially equal to the

comparison volume.
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9. The nmethod of claim2 wherein selecting further
conprises: selecting a first historical transaction

WO p@ai114189 hi stori cal transaction data; and 30 PCT/US2004/018809
repeatedly selecting other historical transactions
precedi ng the previously selected transaction until

e set .of. tra ti.0 a1 .
10. bhpfioa el AT Rl Ml Bonesponds g
28046tokA388 tROTsIIE2A04hed880 8ata Hitht hipyeense tdostreoéntlyl ai m
wherein the first historical tran ion corres

9
11. The methodiod slaimSrvhergimrepratedlysielicleg ?&Eﬁ}teé ERELERCTS g{gg@
%’éi@ctting %gﬁgfg?ﬂégﬁéonggt%&tidté% pg%frsctﬁﬁg ehdPrbtiBtk1Pkeredial M O

erern repea ectin r conpri ses

trapaeiadl y sel ecting another transaction imediately
receding the previously selected.5 transaction. 12,
12. B metonds CHRmL GRS FORR PO RS BEETarater finsitg reoute

nggni iohkMe to execute the set of transactions.

t}%.s e method of claim 2 wherein the set of

13. fThs trettodadf claimrswebereinrtbe set ofihikforisal tsamsaations isi asfiust set af
ransactions, t net.h further .conprising: 10
gé@é’&f”ﬁa_g}iséﬁio&égﬁ? P’Sﬁ’é’ﬁ%ﬁ%ﬁ%&’mgps@gts of historical
tr apRaghs A0 addifiena hi@béd oFlsers of Bistorich RfER&dtHoRR fida e historical
and wherein determning further conprises determning

trapmactoen datagedbased on the first and the additional

nunber .of, sets .of - hj rical [ .

iR APk S s R e S5 o e
L@ aalitionsl Maghed of Qtdf Qb tradéacBoyst anti al |y

equal to conparison volu 5.. The net hod of_ cl aj

I I o1 h 13
14. b pedhodcafrppms} %\@h@ﬁlatﬂagfﬁﬁjt af historicpldransqqiings b fotal volume
ﬁtqusk%%ig@?'e%qa@ Wo%ﬁqagfsglﬁ%lﬁmgf transactions. 16. The

alm er conprising ordering the .
15. mhs hethatipd f daianSafuttharcodatiaing eh@blingreusee tohdedine theddditmnal

16 wherein ordering further conprising ordering the
HP@%‘?‘Pf&SFSOfi@HWHg%Cti on data based on price. 18.

16. THE n{BRAROsk Wint) AirelcditidshRS or8 QY the hiXéorital @iEadtioadata.

an execution time to execute the set of historical
17. fTha neetiodd afideiml B witreinmeddring fofther| campris@gfondaringrthe historical

onpr j.si i spl ayi hg the execution tinme. 20. The
ﬁf@%ﬂ%%&%&?ﬁ%ﬁ%n her conprising averaging the
18. ORE etth Qo ft d157R 1 QfrthePorsRisinf detekmifiing b ek €dtion time to execute
transactions wth another execution tine correspondi ng

the @hofhﬁeioriseltt_rmacti_pﬁ%msact ions to deternine an

e

20.tTh&8nethod of claim 18 further comprising averaging the execution time for the set of
historical transactions with another execution time corresponding to another set of
transactions to determine an average execution time.

21. The method of claim 20 further comprising displaying the average execution time.

22. The method of claim 2 wherein the historical transaction data further comprises
published transactions from a trading market.

23. The method of claim 2 wherein selecting further comprises multiplying a volume of a

transaction by a multiplier.

16



10

15

20

25

30

22. The nethod of claim2 wherein the historical
transaction data further conprises published

wo e@asansd ons froma trading market. 30 23. TheCTES1904018809
of claim2 wherein selecting further conprises
mul tiplying a volume of a transaction by a

24. ‘THE W dedrclal@ i@@vﬁ&&ﬂ/tﬁelﬁﬂlﬁﬁhggyb@%%&lﬁ BGked ééﬁcentage a

he nethod of claim23 wherein the nultiplier is based
mmdomefuuttlcal, fu RxgEpIgRiial é‘lmcag?e,, ang a lpggrebmmic f&iﬁ@tllqno n, an

25 HRORERM PRI R AR R s B

26. The ntbei T ¥ et lW\/h@l@mrtﬁél @smpard6n vEEh@df&tth@sbt ef hleioalcmn 1
wherei n the conpari son vol ume of the set of. historical

gapsegherscrbyariiallysanalhthelesyedorplums of pEadrkitsrg vol ume
R R A T g A

28. Tat hathaf ofadlAmn Whevbirtke corpaisonvphmiesio basedlonrmpercentage of the
based on a percentage of the average daily vol une.
oeeragh @ tHEHe-of claim 1 wherei n det er ni ni ng a price
: CORRELRER terhbhiHE b BE gratmE b &@@nge

29 basg%t%drg(%%zgnsnet o? SteOI'I c:1 ? ‘tfor ansagtl ons. &gp
delbhnﬂmg‘apﬂumoimﬁ&lvdsedeﬂlﬂlectet effhistoricsd trangaciioms. change

rther rises:. determni.ng a.first i ce; .

30. b o Ao SR B Rl iR Bpe et Fta smises:
chw&@&g@mg pees; di fference between the first price
and the second pr| ce. 31. The nethod of claim 30
V\hedmrtmmhg afSW@dpplCﬁwdcorrprl ses a price associ ated

W t chr onol o torli

! Qo g e Ehite e o e e gick Betusbh RAASHARE end the
Qéconli P30 wherein the second price conprises a price
associated with a chronologically |ast historical

31. fTha meatlead ofirlaim Y0 wheyein the firs pries ?Q%H’TISP? apEeeassemated pith a
ronbiGi IR bR hs)sftor%aﬂrgﬂsﬁammﬁ&ﬁé bt RIS RAEAUnBICliG .
conpri ses an average pri associ ated wth the set of

32. Mihs hstheddf dmﬁrmawhéremshe Mond' pﬁcemmﬂlmﬁemﬁ prt@asso@ddted with a

ks Ingieefy Tt BPlogear s iR e e SHEStpHs) BOEREAGS
33.?@1@ éﬁeéﬁ 519&51&% %ﬁéreﬁﬁﬁé‘j éécbﬂ@ pn@é&ﬁﬁ[ﬁrﬂ‘k@ gh WdrdpelpiRe

item 5. The method of claim1l wherein
deﬂoeramdwvrhly t]@ sp‘r cvfdastolamlj tafisactidrer conpri ses

ter a ran based on a plu of .set
el ?@%@mf B e » Bef et Rlleh pSpniS
‘H@fEﬁhhﬁﬁé‘Q PdsBd oA thedstRe Chat RhnB fal ek 1AMEE doBflition
each set o h| storical transactions.

associated with the traded item.

35. The method of claim 1 wherein determining a price range further comprises
determining a price range based on a plurality of sets of historical transactions, the
method further comprising determining an associated price change for each set of
historical transactions.

36. The method of claim 35 wherein determining a price range further comprises

' determining a price range based on a plurality of sets of historical transactions, the
method further comprising determining a plurality of price changes, each price chaﬁge

corresponding to a respective set of historical transactions.

17



10

15

20

25

30

36. The nethod of claim 35 wherein determ ning a price

range further conprises 30 determning a price range
whawedilqasd a plurality of sets of historical PCT/US2004/018809

transactions, the nethod further conprising

determining a plurali ty of price changes, each pri ce

. SR PR At PGB B gl comprivcs st

BEIgHIEA04/c0EREEom 3k plitatityeftpiied cbinged; ai m 35 wherein
determining a price range farther conp es sel ecting
38. hp mptad ofilaimed Sowhsga Fe@mm%aanempg? ﬁﬂw T GRiIEses Selecting
h erein
ge(?‘g n?ﬁf%émgggﬁog{éﬁlrggﬁg@ﬁ ?ﬂé@ﬁ%g%%rl ses sel ecting
39. &ht awetlsdd crfrdlalm ﬁ]whgemfdetanmirhﬁg ppnc@]tanggﬁmﬂlepcomlmses
hanges 39. The, net hod of cl 3
é@@@p}mﬁ HAVEIA5FIPEIGe PhATGE 259F " %iﬁwﬂg%%ty of price changes.
. dRp 1 @@f%tah d it
o AL B BB C IO RGBS s .
ﬁreetda’rdmdaompmung prl ce range for a desired |ar ge

\S{g: S%iret%flﬁ% age é?ragfac 1?%%881[ {Iﬁa@gcalr%faggﬁ%ﬁg@ flafe; Iaés%pated with the

hﬁa&ﬁﬁ&ﬁl&@ecﬂ@imeq&g@abﬁea%m& the 10 traded item
based on the |large desired volune; ~ determ ni ng

pr i ddterigina prishgstatisiesdwseshon the sefeaf tighsackienss aed i ons:

and t.er mni h [ on the

or i Gt ‘gmrsutng the @191:% pﬁa{ﬁh#%ﬁas%ﬁ ﬁ?hde [%?cg% Qﬁ%s?g% wher ei n
41.dee Qﬁdﬂhdﬂ S¥L14ifnl 40 Whersinaletedinirtiag pHsih statigREMirtiRe 8omprises:

determining at | east one of a% hest price, a | owest

pr | dbernipiag ghleasiong gba pished prisg, a Pweﬁtﬂ’@c@eﬂﬂd@ﬂ average price for

dentifying a base price associated wth
tﬂge Qf{rérggé}oglrsisactl ons; and determning a difference
bet idestifyirize teas rips isseciand withethaset béastsactips fartdhe

hi ghest . priceg,. the | owest i ce,. and a .
or il SRR RN PR Aut et BT SR hfehest

?B@ Jild Hﬁwees ﬂ&eaﬂ@tﬁgﬁvérh'éet e conprises: 20
i ni ng difference W a current transaction

42. Jihie mnaethdtBof cTzhm 4ﬂewh¢rd1nofete;1nmmg #e fHiure prege r@@gqﬁlrtbelr@mprises:
det er en a first and a

o thipingdnd el B Bl s8R Rs4' *The met hod

43.9he Ghéthdn S 1MheAERRthbN@nFRisitY ddidrANFAE b tidftShetween o firsind a
set of transactions and the pricing statistics is a

ﬂast@an@emorbmtbwqiuolﬁga@&aamQ@t| cs, the nethod further

44, ggxg 61(1:? c{] %t‘ clagi{rwﬁf hﬁ&% ge%t%? gtzcg{ i Il fi H‘% @&Sog‘ﬁtah%gons and

ied piicng sagstide i fiisnss of prisiag Qﬂadstﬁaetthe)ﬁleﬂ{dddhﬂlger comprlsmg
st atlstl cs based on the second set of traﬁ(factl on

andsedeqing escepndset efttesantions assoviaind #ethithntraged disi hftjed on the
Y0830k Of

determining a second set of pricing statistics based on the second set of

transactions and a price associated with a transaction preceding the second set of
transactions, and

wherein determining the future price range further comprises determining the
future price range based on the first set of pricing statistics and the second set of

pricing statistics.
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transactions, and 30 wherein determning the future
price range further conprises determning the future

w@eriea1418nge based on the first set of prici ngPCT/US2004/018809

45.

46. e

47.
48.

49.

50.

51.

52.

53.

54.

statistics and the second set of pricing statistics.
18 WD 2004/ 114189 PCT/ US2004/018809 45. The nethod of
ﬁ{e% fﬂﬁ?ﬁ U iR tneHrstSet oftfanbdABEASd 108 Sec¥nd stheF

econ transactions are consecutive. 46. The
trmisla:md)n@ﬁreodoasemﬁﬂe wherein the first set of

e oo oS attyein D TR EO BB AR T B ot

&Msﬁﬁ%s%@ﬁm&ﬁﬁ%sﬁﬁl@r&lﬁwﬁl ng the price range via a
net wor article conprising a nmachi ne-readabl e
Tietinciinod o6 rlaing 40 faithen conprising pensanftingthe e sasowe agretwork.

chines to r.f or m,gper at.i
R e
B SRCS A% hahind tRperf@idet#i0As ¥ahpiigngOr I es pondu ng
to the desired volunme of the traded item 10 4
sy sletermining? paserange based pe ageh Q,f@lsrt%ﬁf@étrﬁléﬁac%oné Vmg&
vol une of |
BmATEP o Reli Sk Ui PUE e TR BlabdeAt, |
Ragaemas peedi@ta fofure frictrangecial a tesired aotinonef dtzadedgtean, the
conpari son vol unme corresponding to the desired vol une
Bfsterheornpides i tem 15 50. ~The system of claim49
wher ei n t&%ﬂﬁﬁﬁg WEviR9 th YefelhinB @price g8 Wa8sll diPa set of
sel ect transactions ?r historical transaction data
to tgaamaatransahmmdtavmg ahiostpariseatolume goesppnding fo the desired
The syste i mA49 wherein the conputing device is
fur cg Flrﬁ ‘?‘g‘éenf‘o render the price range. 20 52.
jﬂ@ sy¥eth 8F18fm 29 @dh%ﬂ?th%@ﬁ@wng i GO pution Gordtiredtol select

urt er configured to generate a user_ interface to
tremsietionsHfeom histeicakimysactionalatasie geneate theet of istopical
cl ai m.52 wherein the conputing device is further

@W@Wﬂﬁped to generate a user interface to enable the
$HE bysidin @RERIm 39 wWhlkid the@pipatng déded ib urthiea denfiguredrio render
and an input representing the desired volume. 25 54.
m@r@?ﬁm of claim49 further conprising a
ZB% gf’ \6? lea\fltﬁ gfg vﬁl%ge%g tﬁe%oh{pﬁﬁﬁghéww‘ﬁ furfidr SEnfi @REELS Senerate
a user 1nterface to render the price range to a user.

The system of claim 52 wherein the computing device is further conﬁgﬁred to generate
a user interface to enable the user to enter an input representing'the traded item and an
input representing the desired volume.

The system of claim 49 further comprising a transceiver configured to transmit the

price range to a network device.
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