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Order Entry in Automated Trading Systens Field of the
I nvention This invention relates to automated trading
systens and in particular to the 5 handling of quotes
whi ch include parts which are visible to other traders
on the systemand parts which are invisible to other
traders on the system Background to the Invention
Anonynous tradi ng systens are known which all ow
traders to hi d@rdaeEntry inuAutohtatdd JradingSystdnes est from
the market when they submt quotes to buy or sell the

Proelé%”l'{h%qi‘g%{ﬂﬂ}" the system typically a financial
e

i nstrumnen is a visible order to buy or sell
t heTrp]s ovestionvelatds ho&ummhmed trading ey<dernbend ysmarmlhar tathe

Kk dWhI dlslaedto ote
coun dhﬁ F&Iueog@ wtg Wgé agﬁ@h £re 8ISI&F %iagers on the
cr i systdnaasd partawhioh bed iaviabledo @mdr tl’aaénmrthé bgast@ar ties.
The 15 quote will typically include the anbunt of the

order, the price, and an indication as to whether it
| s Badkgyound to #ed Invemtilar . | n anonynous tradi ng systens

the submttl h of.e i.s.
cnchndWERbk el shEmB s MnchistPhibA sfte o Ger S s i e
pardage& affintehest Bystteemarket Wwhen thegdabimitgubano boyrpi siidike
ent|t of. t he co nt er tie
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t o Misitdd erder tdaty oyl tiskoprodtictaitéatl ie sabrnltiet intd Itlmhyls@m by a
i nt he. nar ul d aff ct th

o RREeE e dnb W Ry 8R i S Sboiey. spfftmes
cI Mbjet:hlntellglbglw@meﬂaranbe ras indiateead ctealitetwen\tee partias.gthe

art cuI ro ce of offers ..
£ o Wle ) pafol? el &% bt i S i Seepandan Fatation
c oldsdo mihether it éssal bUy oga sdll drider. tin aderyricus trglingosysteynsathe
an .i nf.l at rice. Eor .this reason so tradin .
oy 4421365 Bty S palfBbe i Huoug BB 36 T e Bismetut s
vvi triot shqwn toeotlyerqoactiea dnithel eystﬁm untilrkiesdealnasUisden odnplesédat
at, h a s unt

o a e (Bl bertouRlehiifies iR Eedna NesshBrr o
not di spl ayed Thus the tr ader can conceal the true
degr. nteret e of , thjs pe
o Hif Htrert o ban B ERhrs Buhalies B RsfosRdnpiblraand
Li intémtidns Anthiehearkets astiiscoud amﬂt theanaket orhéihéetfmBent. For
For.ei gn E)fuihan%? .
example,if It wasClear that a given trader needed to buy a very large amount of
a particular product, the price of offers to sell that product submitted by third
parties could rise, resulting in the trader having to buy at an inflated price. For
this reason some trading systems have introduced the ability to submit quotes
with a primary and a hidden or linked amount. A quote is submitted that has a
primary amount which is displayed to the market and a linked amount which is
not displayed. Thus the trader can conceal the true degree of their interest.
One example of this type of order is disclosed in US 5,136,501 of Reuters
Limited. Another example is implemented on the EBS Foreign Exchange
Dealing System provided by EBS Group Lid of London, England. Both of these
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Deal i ng System provided by EBS G oup Ltd of London,
Engl and. Both of these 1 ii, systens allow a quote to
have a primary, visible, anmobunt and a secondary

| i nked amount which is invisible to traders. If a
quote is matched for an anobunt nore than the primary
anount, a portion, or all, of the |inked amount w ||
al so be dealt as necessary to fill the order.
mmegmms altqw & guetend hgvep® ptinary, Okible) ambuht dikiedsatonddant

. .. Si,m | ly, if t t
Goal R SRRk Bk T r3us: s diqts inpAEhat Rt n pgunt
|i niveds them e pricarly abmlu?tm:pﬁhlcﬂdor alf, ok linkdd ?rtlblﬁ:ht will also be
nt remai ni ng_amount r.e s
P BB e Ry o e b FobRiE Pyea i bS8 hS
Th i inkag mmohwill@ehhedd@cm‘rceliém ksichilang ufithe qadte e\deaifelcthe

orders,to | i nked Taker s

mPebt B R i BE e et Frogg i pe cSASHTEA. 1 ot

s ubai lhblpnglahr arkeshtdsesi the réimainivayaresurit rerdiing I the dgktam

armun i bde bettter understood fromthe

foltiog rwsé Emﬁ?’ée ¥BRYi'der a situation illustrated in

Fl gure 1 where a party A submts a quote consisting of
ffer to.s

i t
0 it ShroSort BltiadeRianinast AhotEs SUSWR Tiikes rdefs to include
pr [ Ii(;lked' amanmisniT ak?ﬁ ddk@rﬂuﬁyftﬁﬂ\tmblé loogses qmupharepw fayility for
tr I N W C ere
b P Rahe Bikes bty trndniter iy whioh Bidabh Gmpiihiswagt gen.be
| n Helter tmdd{stbodigdm th@foﬂlow?? elxalt'nbh;e Gﬂrsldier aAitsatioanilistrated in
S n.o er 0 Se

P RighrE e 2P B dtford Sorifiting P e Pt BB r

Pa rariynaBy emosetad Bd millort) e d 20inked Bmobetof Stnipiant Thépridary

of o F fetraled gt 2R Rol s BednmiRarits o B rer e

pr isafficleyt bisaeralcrédistoltiadie. \Rarty Aeasat ﬁ@du&%ﬁmtrﬂa‘ﬁémet and
2 5 Bl Pl SR b B AR oGS oS kP pimar
r eetouatiof 20 atrthea mme ptiedla fittlatafter parhynal erty B |§ setohl in the
o RGBT 2L P e o b
peI@ﬁemg‘idéeaecmédﬁhﬁayétym%étﬁhesﬁlomphctd time prigrivgl paity YC's bid
P ey AT, I L O bt A
of ahd K2 wittel4 riiklor: bileey Agrprimbryadm&Mit reserved in an initiated state.
Finaily, a fourth party, party D submits a buy bid for 25 at the offer price at a
_ time after party C's buy. Party A has a pending deal with party C for 4 million,
and only part of the primary amount initiated. Thus Paﬁy D is matched with
party A for the remaining primary amount of 1M and the linked amount of 5M.
A deal is now pending for 6M between parties A and D.. The deal between
parties A and C is then completed and confirmed as a done deal. Party A’s
balance of 6 is not available for matching because the full primary amount (1M)
. is in the initiated state. Thus, a match is made between parties B and D and a
deal is pending between B and D for 19M. The pending deal between A and D




10

15

20

25

30

A deal is now pending for 6M between parties A and D.

The deal between parties A and Cis then conpleted

and confirnmed as a done deal. Party A's 30 bal ance of

6 is not available for matchi ng because the full

primary anmount (11 M is in the initiated state.

Thus, a match is nade between parties B and D and a

deal is pending between B and D for 1 9M The pendi ng

deais that yediméd fonéMQ1 pRiniasy ke B linke).i PHRﬁAfsQ?rig&M ?ﬂer of 5
.S _oriqi er. o

rimagy an linked). Party A" i,nal of
PF STBPE SRS kel AR pamlote i e R oS dex, the
f r operidivey T@f hettmeeg@@tndfm i‘secodnmadg aad dgﬁlrmb&hﬂﬂeﬁe Bglamaén B
Dis and confir . as ne en B and D
ror 560 TR ik ik, R B el AT 86 HES Orrerngiand
onethatofédr némginaimthd sydtamn aafd Bie queteavhish ismdwhsat tay sdpeshithe
as a live quote which is now at the top of the queue.

| f,9Y%%t he exanpl e above, the party C buy had been for
5 the entire primary anount of party A's offer would

h b ' I di tate. Th i ni

e Bl 25 BERoHEE ietinee or ticePtes PivER
pardrgoudt bfiyartyoh'd effer Wihed haveebgear inya deabipshdingistate. Wae
BB il e PR YR RGP Naprcp b
exanrpére Wherothgpartl acdadad dealeﬂh;lst confpiéthd tthe linked raaiounanduld
e BB AR Bl B e 8 s A o BB
| nvack ofenedil, bitadhoprirhargden tharinkat smaasitsaf@aein i syoffer would
[ Ierrente% are . sfeful ddition to the tools
acgﬁ"sk?ﬁa'”t 89{‘,5‘5@%#’%_ © g9: we have appreci at ed

they are at present Iimted in their useful ness. The

i nyention tg@rﬁfor .ains to provide an 20 i nproved

MARGOSYETRYE TSR enabl | ng quotes to be submtted

W tLinkeddd &rideo amounisess preasrtySmpBhmtddy areta lisétalitaddition to
nmat ched hi

aspec f t i npveniion submts den
oS looR vy, I Fatlr D SHAMES b, BN iRt S50 e

as peedenoimitdisinitimsicueiumess| [Mwsnvehasteiherefd dids Wprovidben
0 D e o By S BF Endblihg o B¢ StBmikes with fidden

or linked amounts.

Broadly, a first aspect of the invention submits unmatched hidden amounts as
fresh quotes into the system. A second aspect of the invention allows traders
to work the batance by submitting back into the system bids and offers with
both a visible and an invisible amount. A third aspect of the invention reverses
.the order that quotes with hidden amounts are matched, so that the hidden
amount is matched before the visible amount. In one preferred embodiment of
the third aspect, a minimum visible amount may be matched before the invisible
amount, followed by the remainder of the visible amount.
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both a visible and an invisible anount. A third aspect
of the invention reverses the order that quotes with
hi dden anmounts are matched, so that the hidden anount
is matched before the visible amount. In one preferred
enbodi nent of the third aspect, a m ninumvisible
anount may be matched before the invisible 30 anount,
foll owed by the remai nder of the visible amunt. 3
Mor MospspEicificalb, tne invdmtion poevidels @N quidivatee Fading sysienmdbre d

' di d d :
conti s REBUGE bbeen LT CaPR@ntE RSl gbf AP devices
ent for lentgrlqgthmaes toobuywyr setl pseeluktspraddd oh shet sﬁystmgll the qlidtes

a_visible

oo ek e, e A1 =B 5 hnked e ol aRd fagesering
or dendstsiin resespmmeqmtesqumntgmm otherts df trmplf(m:i@rcﬁ orfer tripat
I ; . a.mar ke .
R SidlidckYa Blerh HRERUGH bomSSant 5 kisfhiiid floten tq qyter input
or ddgvidespthe qudtembemg shbbvﬁ tol umieempbtadien@es Iwwrfot e isiles
the v

f

ot o 15 iR 5o MG rortaithBl b Ses BEBACY 51 S qpeers

Wi tSubnnﬁlmi i8 resmbge tt thd qlun}esempmgmmmgaemgm bring tl:.snf” igukeel to
nfiqure ,

i <R e BEn bR Fr Rl iR hoiF bR nkAgamounts:

li rﬂmicquﬂe:gérseratlmmsmmsﬁorg@&meabr aynvaniclg auk résiduiadbn

e RBY AP S B! e

mataquottandisubtrettiag thesfrdshi duotenig théreystere $dr mtohingt 0 t he

system for matching. 15 Enbodi nents of the invention

have the advantage that parties trading on the system
carEmbatireerib ef thiedhwentiom bate theaidvaritaye ihiat parties traeﬁdge oAl

eeedracB NG BBl st il g sy Wi 8 ot heYECE
r egltnymeaily\regjtinaﬂhe unglatdhed makérdkag?oddg gs Tarraa\i/k!édjl@é? as ]icrypr{or art
S CHRRTS e ThissERE B Rneg O B ot &y BrdTed Rebiendys e

di fcbasiening. hemaeiests aarqmmt/e vorifas, ﬁﬂbmaﬁﬂreabbralspbh(tﬁthe
that w || d

cur VR Ga8anS SRetardP TePirena Bioyt B B0 BlnisL (i et wi
Sulbeidesit and dey tretisi utsiden theguurredt marketibmi t  the fresh
gquote only after a deal for the matched anmount of the
original quote 25 has been confirned. Preferably
quereferabiyt theapliota generditidnamdesubmiyzith déRice e 6onfigured to submit

the fresh quote only after a deal for the matched amount of the original quote
has been confirmed. Preferably quotes entered from the order input devices
include an indication of a limit of the hidden or linked amount that can be shown
-to other order input devices as a visible amount in a fresh quote, and the quote
generation and submission device is configured fo form a fresh quote having a
visible amount up to the visible amount limit with the remainder as a linked
amount. This latter feature has the advantage that the trading party still does
‘not need to display the extent of their interest to the market. They may specify
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include an indication of a limt of the hidden or
i nked anount that can be shown to other order input
devices as a visible amount in a fresh quote, and the
guote generation and subni ssion device is configured
to forma fresh quote having a visible anount up to
the visible anmount Iimt wth the remai nder as a
linked 30 anpunt. This latter feature has the
advalsmg antdaat oftth@tdtail@d'ging! IpRed ¥matnt ds maeScorneitibrasd
t he extent of eir.interest to t.hlglemarket.

eSS Aoy S o iyl KEee metbRat 4%kl

ori gi nal I|nked anount as being convertible to a
w PRl 8 a0 S oo b Al mpone o

conpetching m:ntambm:matddm tvg ocdm‘mmmﬂév:éey oEe otthe Imluﬁ’@s being

b d
£ h e e REBY b tnal ety Pt 4 ik g, A wherein he
conqpmhetu be cdrveded mitea tanegelrder mglddwe pﬁcei] d isible Guiuat, a
t {
v o8 SeE0h % 5P Ryt SEA R BFfhg ke Al B B s
a Ishmlv\m asfa mb:bfelarlmnl,d maaﬂmh’@rem M&Iqlﬁ?élg@aaraﬁdmnm Adnission
uoQ
untsieE e SRl et i Bl B RGEH rihy T e
r esaoduaﬂedmah?tarhedoIluvnrkgamea!mmhtdhﬁ?]tbfa%ftresrmu]?w bl same
t ch. intp a fr
qudtiee 3 i me{nnd i 4nd o SRE PR feBnaitof B SRipre
s ubmatching.ehé frestinqgpte hevihg atvietbls yisioant doto therimit iridigited with
e X T RN W R v
anuuders f&l’amto:mawb:rr@l i Rn@n, ok thi's m-aﬂheﬁ ehtbodwatt ehable the

o Bt oGRS S R s RGP SUE ey

unrabe keidntiédicetdkemmdet ssoneridbling kéesde iiked|aenalingp! ay
to be extended to taker orders, so enabling taker side
i nked anmounts. Preferably, it is the later submtted

qudtrefetdbdy, itiissthedareesibaditeduota tHatlseton0et&r into?dtakBeorder.

i nvention also provides an autonmated tradi ng system
for trading products between traders, conprising: a
pl Thalinvieptiaf ales ﬂ&:fwdes patauttevitee Fading spnémrfomgaditgsrodscts

I e T R A AL

hi ddetes to bliy orkeat] prigtit traded dnfthe syiéra) the guoted fichuding a
price, a visible amount and a hidden or linked amount, and for entering orders
in response to quotes input from others of the plurality of order input devices:; a
market distribution component for distributing quotes to order input devices, the
quotes being shown to order input devices only for the visible amounts; and a
matching engine for matching quotes with hits submitted from order input
devices, the matching engine being configured to match the linked amount of
_the quotes before the visible amount.
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25 in response to quotes input fromothers of the
plurality of order input devices; a nmarket

di stribution conmponent for distributing quotes to

order input devices, the quotes being shown to order

i nput devices only for the visible anounts; and a

mat chi ng engi ne for matchi ng quotes with hits

submtted fromorder input devices, the matching
engPreferbbly oy combiched echount ofatqiotd feendingik etk systamnbivailbble
30 th tes before.the visible anount. k 5

Pre éﬁfgﬁq&g:%t%ﬁm%ﬁ%ﬁn%%um of a quote remains in
the system avail able for matching by the matching

engj referably the matchin ngine is arranged to
RO SRR b ehBa raoed SGaRD o TR RS e

anowimdle opthieadisitile amatict) prigr tb Ieatdhinmkibe linkdtt thieoaiaidier obthe

s, SR MerBt 2el e ERFG. 8 el SF UG o gpmoun

t hdess thabltlee whule of theassiie atibanihay bel thegquinineuraootetamount

per by, the.system 10 The invention further
proé/glr@étge%abﬁyt%f%% ed trading systemfor trading

products between traders, conprising: a plurality of

el o3 Bitbn C57eE B of iyl 9P 85y oo products

i ndletaeergtradergreooprisiag\d slutaliy diwedentinpan devdtesi fovériedrge

[ unt d for entering aorders . in response to

oo BiesTBD bt pdfithodiths B o e SHEIRHY el hnisfesindiigind &

i npice ceevisiblesameunt Abd anirviiblel iiskedi dmdunt randdomern@iiy drosrs

di ' [ n uotes to order input deyices, the L

CLdh EasBAI S dlifeSods PP dtfbrs e OB ST Bitel PBptgevicgs @

Vi sndvket distobution;componeritdbn digrileuting Reiofesrto bRise Mpogdevices, the

quQ to.buy or .sel|l with orders submtt in s

o B3y Shebh 48 Btdsr Mok ReS el Bt hlongrs: @

comhatchingdngdine fanhedicHidequatésiolbug crgelinitls offers fibntitied @S

mat ched before the linked.ampunts, .and ving 20 .an

roreetsef 06 Sub S ettt RS el SonRb bt vy

by visite amdentsiohfhetquotiahatesed baterethe lifieddimdess, Rad hgving

converted .t he auto-matchi ng conponent .. iNtqQ a taker

o BB B RS bohSa ot Bl h g SR s Pty iy g Fout

t aldevicey, d@te ofithe qulesbeéing comerted byitisd Hlite-nedtthing corAonent

! mi/r{tg 1':1 allk%r Iolr eiF,egnda \Aro;i’t\)elil'é]i'l:’l a qa}.lno e f%)rbel go(#vg%ta& fr))po a taker order
includes a price, a visible amount, an invisible linked amount, and an indication
of a limit of the linked amount that can be shown as a visible amount; and a
quote generation and submission device for converting any residual unmatched

-~ linked amount of the converted taker order following auto-match into a fresh

quote at the same price as the matched quote and for submitting the fresh
quote to the system for matching, the fresh quote having a visible amount up to
the limit indicated with the remainder as a linked amount. '
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of alimt of the |inked amount that can be shown as a
vi si bl e anpbunt; and a 25 quote generation and

submi ssi on device for converting any residual

unmat ched |inked anmount of the converted taker order
followi ng auto-match into a fresh quote at the sane
price as the matched quote and for submtting the

fresh quote to the systemfor matching, the fresh
quoPeférablynthe auoﬁesgebémtnanmumbum'pustm dbvhiee isicohfigured to submit

i ndj W|th re er as,a mount.. 30 .6
pr e 6 ottt & FalEr e i malePef meuet Gipedimica
i s gquoié¢ hgaibesh ¢camfisndahit the fresh quote only after a
deal for the auto-matched anobunt of the original

quote has been confirmed. 5 Brief Description of

Dr aRriefRBedenxipbicinraf Mirawifgst he i nvention will now be
described, by way of exanple only, and with reference

o th CCO i.n r awi, 10 F| [
(EREofRBRER A Atbrithe Wil b ResBbet uivmie Exegel oy
abowre wittHegarernceXoitise acconipaniih drdvangss Fewhiah:i on of an
anonynous tradi ng systemon which aspects of the
i nvention may be enbodied; Figure 3 is atinme line

di agwe i ib buisid lndel sifhgwﬁhgfthé ptioresipprotesfddsbebddnabeig; on;

llustratjn cond
Fo iadio 2t Be@ne il fepiaseriahe o an anongmpgs kadngarenen
di a»ggms;jdctssdfmad mtr@t@nwmyrtﬁé GAPEH4d; O}‘l t hfz l ?vent i on;
anq.. I re me a | us atl n a
PO 4iS admedine drgrem et S anert oS vethiohan
ex emg]J_.ramys eniedingeidgrath iIRBtrainy Y S8dsnd s petit Bgth‘éymIe?ﬂbn
em

on ich.the invention be e

o e St Seling Y ain dE o iTe rebest Sbiearh e o
derigute Btis afimailyie Ritddrar iusiratiigsd RUTth aEE4Ut bESk Whvention.
Mor eover, the invention is not limted to anonynous

trading systens and nay be applied in systens in
whiThe fighe shdestantexefblappeinbedimentSian driodgmaudtrading System

S e il Rk ES s B ke lhe e yaBie foe e

5, aaésuaéanaTmheédtlonﬁéwﬁot%@pémgr@ah%npbambmahs;@teen

| n%?cr tgcr:tagee grgg\%rnthg){nvreﬁ{rc?n isn ?Ilmltec} t%rarll'%tr'lifr\r/tgtl.lsy tracimg
systems and may be applied in systems in which the identity of parties
submitting quotes is not concealed. The architecture shown in the figure is
based on a distributed architecture disclosed in US 5,375,055 (Togher), the
contents of which are incorporated herein by reference. Alternatively, the
invention could run on a host based system such as that disclosed in EP-A-
0,399,850. In the embodiment shown, a number of trading floors A B and C are
shown. Each of these includes a plurality of order input devices shown as
trader terminals 10, a trading floor administrator 12, and a deal feed client
terminal 14. The deal feed client is a workstation which receives done deal

- tickets from a deal feed server 16 and communicates those tickets to the

trading floor's party position keeping systems 17 for, amongst other things;
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i nvention could run on a host based system such as
that disclosed in EP-A- 0, 399,850. In the enbodi nent
shown, a nunber of trading floors A B and C are
shown. Each of these includes a plurality of order
i nput devices shown as trader termnals 10, a trading
floor adm nistrator 12, and a deal feed client 30
term nal 14. The deal feed client is a workstation
whi sﬂttlemam.i vas trdding ﬂd@eédmihlbnﬁtet i aftél:ﬂhﬂ witet hdseed
V tickets to t
o r g o B priRTaRe ARG T Bleh Wk B Sl o hp trading
f orf}ooa,mmngsh cadditdimits haraget. The ardétihputeigliced he shdvatlatadrader
or _.admni ni. Z}trator ﬁfaé a ter

| which h ) ]
P BeE 88 Wbtk araliohs LA AP foasto e Chmainicge ity e
parmmneb)seﬁicrbyangmef derahuclatgd rrfelseaxjes amdahigrsdisslag harket
t r Tlafed om0 Wi rderss ordiB el SeyGRamaniogle Bulbirited

t r achelirg interfacesminicic anetradindhalgdrithins apne betontaiyi c@llsmmange)rders
of .d SS S

el IR R E TSRS o B5Ge R ol feiafBh rptgsentng market
dewoadiiomay i ncl ude automated trading interfaces

whi ch run trading algorithnms and automatically submt
orders to the market in response to data received

f r Orhetdeal fopd server thisevantdtadtommaes datacnthge oddce 1®which

deal 6 i .
T raEeh rhORda ot Harib Be SR0E 4rBde b drau et fom
on wifieh |S§€$e|ees dorek dexnl ?fchm@ﬁbm garlfg@deraﬂéh 6 dwal tu\M&ifts: QTehg
on for neratjon o
[ AR SR 560s I ReHRcS BFweRt I o afe S
betanka’eatot QEWhICB,Chlmgug‘st othier thivist Aets 36 aandithin@bogin@® match
t b cfilies AUBRRH 186 Uil sislarig The Bk 08 f Biponsiite for doifg

br ekaditdimie ded ifar prejsping sharket Views Bt disiribgtiorctoaiding! fiodtd i
for distri

L RSP R o 5L PSS M g g or

| i oibés notiaoe eeditibemgvattheRiSroth tHe trddy flook.r TEE BEKE! Astle is

i R E R R

qutrhderquibiite torarationland esfitRinentd Aidhestdrage eMtilement

O ek B i B 5P e L B i S0 v o vy
24. In practice, in the EBS system, there are three separate arbitrators
positioned geographically apart from one another with one arbitrator covering
each of the three major trading regions: North and South America, Europe and
the Far East. Also, in practice, each arbitrator has a plurality of brokers
connected to it, with each broker interfacing with a plurality of trading floors.
The arbitrator and gateway nodes also communicate with a city node 26 which
is used for provision of market rates and news information. The arbitrator is

. additionally connected to a log manager 28 which, in turn, is connected to

billing and help desk components 30, 32.
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instructions. The broker node communi cates with the
arbitrator via a gateway 24. In practice, in the EBS
system there are three separate arbitrators

posi ti oned geographically apart from one another wth
one arbitrator covering 25 each of the three major
trading regions: North and South Anmerica, Europe and
the Far East. Also, in practice, each arbitrator has a
pl uV\Hdentaycranl’lér btulﬂkie?eswsrbmm latb the sidtemya bl @fmi‘bffer, the

br ok f. )
o Wit 5 dsiash dabdkeTyR SrBLtadhne oot fich Bate Biia
a ceregfit wdhi meztﬁadm;f fodor fr::um \Mlﬂddthﬁeamow@‘ignmtem THe qlmté( gicludes
t ma | e_ar
e R R
t urenteried bydinenrader dbytfitinglin thei pmige and aheupt id astanel Cg)lsplayed on
. t t . .
qucne TRt RadL EhEY.. ot HAF gy p hndiah Heflfipton of
wh | the tpﬁodlincisipb?iy (bélrt_]dl‘ddbdﬁﬂhddghrl? rr]rmﬂ] zt;r)otrt?/rr@ds Bgs}tiéﬂge thes
i ila
£ fen fna? he St il Ao s ihimalioh” A riry i Peda ke
th eth&:ajnto th@ rrmkdbm@ h’tarkﬂé rrsagélcbstamdy aleeprovitiiag quotes for other
T t e 5 entere
{7 Riffls 6 o AU Bt st G BR O Bt i e e g Dl or
on oftekm:l d:anmither whn;asa:ammmlajom&{ ﬂyanoﬂﬂee vB[bdhEd)rdlen cAntheizible
tificatio e C
be.éﬁég*e% eahiEhion beisaySHadbmst By blfiatdg knowr
t r ccserr hitvorl d taket Arteseidr s@egmma quotblmn&heméammMagmubnﬁnt a hit to
t
DA eafllBe & eB! AEES kSl Enafirifing B doss nBER gbror
10 qmamlestmetto icbadflcienfcteditr & qoantbypamfyfsﬁawmasd De erteh : eg Sh&th a
er cap..ei )
2 ol Bfteh R sBomii 4 ifieirder e ol S afE RS rEmays
[ n\lgs acHidved bcyrajmbcef imoen\asi auito- gﬁltdfnotBbemehtaygsmeirmwn visible
t t t L. t
o (ks B AR iy RGBT R BB Pt i i o
S ulknb‘?]m éedgurtb of the em;mg lﬂim systealill ritch by maker o;l.ldit@iﬁogether
an

fail,. f
£ o MR pARE sl 85F Ine %o o Pepsite Sesy i W 5 h Ofer to
rmiseheﬁbl ﬂ\tetdﬁha is ®ib&d 1b|thlyD AURFmMaichss! bﬂytobcmrguraem/a saddre

ac B gz g Buate Wi J SRBS T b nBifacay Sees a quote on

S u !tmautdmpi@y aribdeliberately sstiritsea qaptofrathet treanakit/iake s The auto-

o gk e b Aokl ool 67 A beef Pl for

mathat desio Wiekiave apprésstet dge thgrocess of auto-match can be
-extended to enable taker side linked amounts. The prior art provision of linked -
amounts is maker side only. Thus only one party to a deal, the maker, can
submit a linked amount as part of their order. The terms hidden amounts and
linked amounts are used hereinafter both to mean an amount that is linked to a
visible amount but is invisible to traders.
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20 if the prices match and the quotes of on opposite
sides, that is one is an offer to sell and the other
is a bid to buy. Auto-natches may occur when a trader
fortuitously submts a quote into the system or when
the trader sees a quote on their display and
deli berately submts a quote, rather than a hit/take.
The auto- match process converts the second maker, on
at Trlme}aasaiqae td g d)?qéichﬁed akelved \m)rkﬁ‘@ thé Bﬁlaﬂ@bf.th%\fakbﬁmder,
a ecl hat t ces ut o- mat ch can be
ot bl dhe Bekimty Bl Pe St Mt Re R o LR TR & taker
pri olear if thertakersirdsr |SJfor bn akednt @'ﬁ@t@ﬂﬂﬁﬂitﬁe mEk@Tordérdﬂhe
e, maker

bl Fin it = BRE R blbolBnelbR b S s Lor RS it nto
th er ime slmfsttédms aifresrnmakamﬂderl Mhis @CH@@tﬁﬁQEcstharblecIUﬁfage tqueue of

er ej naf.ter at is.linked to a
50 B 5o dRah At MR R s TdP R B ity o The
techni que to be described invol ves working the bal ance

h t ak d t hat th
aut DVepR Stnest Ebe b By o R Glnleepug avphnd
t heortiedsavhicir aieraultcSmhmheaardmhlﬁtbegbmattﬁferbhmrs.tO$course in
resi dua

t b
o T8 PP pystio. Aol s roB R Inglye A Tinked Aoyl Bet f
g y sf(&éLate-gmatu‘,rree@ndrmlcameéutdmrtord'égstmmdlEfd @?es?]ttvfast he
acC 0 e rders 0 e e a .Nna
e ecthateafly FarRbifed it e iiirtary At <o boPbiehiEdt the guto-
as peatch,ahe bhlantewedlt ibenresitntited &g atresis otder.i TiRlg) €@ benefit of
t t
b 6 AATS Gt fl RS 0es Beeder peeibin &led B fis
ar tassysttcﬂ!’&a inegntiomatieetradar detiercsubitiing alqud® witH & iied
amunt

d
or ciourg ettt R AL TS Uit 1 o b 1SS how
W triudhhef tﬂiﬂtlamitfu)fit B3 prEpar& tocshl ietheQiuo®d isrdsibditeat. Thus a

t,.c the.b | d r bmtted as a fre
o ier fody iR PELAR Fofe BEn BRI R iy ¢ VBl guote,
OL Trindet apﬁr@aﬁh@ﬂlbwg tr’el‘.ias_ttdi actetinus te t@ﬁide?[lﬂgir tree l!l\eﬁr%t of ihtBrest
this Q I nyenti Qn e r er
s D e RRE Rragtes (e se Tked iR At FutemiidsPagess.
onlTyist dppreabus bisofapplivableito lceﬁklemabrbamfdérh eutﬂﬁﬂbd with finked
al so ho at ano how

't SRR oF B Sitstti and aptpdircor e i rmgpnt

| ndasadied.t raénaaspadt of thehteritioh] ShaaidealbgorEbvBNhasinked

vi %Imglugt, allf‘ll?c%edould be all the linked amount, is resubmitted to the system as a
fresh quote, with the attendant loss of time priority. This fresh quote may either
be a simple visible order or may apply the same limit to the amount of the order

- that may be displayed as a visible order with the remainder being a linked

amount.
A third aspect of the invention reverses the order in which the visible and linked

parts of the order are dealt so that the linked amount is deal first and then the
visible amount. Any residual amount still remains in the market but unlike the
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Thi s approach allows traders to continue to concea
their true level of interest 20 and effectively

provi des taker side |inked amounts in the auto-mtch
process. This approach is also applicable to
conventional orders submitted with [inked anounts. In
prior systens, any undealt portion of the |inked

anmount is cancelled. In one aspect of the invention,

t heexangiged giv@oabovenit Bfndt hecdssakad resubmitithesewakigbal Gendudits

ns & tnal BRis8 BB e relaE LB maet) b ooty tha
pr i eiresidual Bivduhtsestinghet émegyiorty tWwhith wdied Be fstpd £new

o S S Y A R R T B
Vi svisible emmal@t malytbe debiéfirse e exdaipld$iM followkd bl etk linked
£ heA B ant AR Thei i e BRES G tof el armOy T SrREAER Ty be
t henemddédin eorae destdrhs Bovhittamatkeeinforniadon mnthe idrmi f ddadldeals

first. and he . visihl Any 1 esi dual
o HSPEYPY 1S Pl PHE R o5 PN Mt Eias neo

exangbleargiuedeaMoove, it is not necessary to resubmt
these residual anmounts as that are visible anmounts
which remain in the market. The difference is that

t heThess iadpedts iifoiont s iflestaited Witteiaferbhc®toamld §oenahids; h
woul.d bz. | OISt of new ﬂuote S submtted. In a

pr Y9sP SPelsS AR BioPiRss QASEEPeCdeYi ni num 5

vi si bl e amount may be dealt first, for exanple $1 M
fold owed by £ he, linked, a t .and then the | ance of
t nerafe s Sargames i sRde et oy Bt fedfiea ' n
sonme systens in which market information in the form
of ne deal s, i i spl d to all participants jS
coditanest PRt A st & A Tiund eiprkndth oherafaim St dier
deaint alihkéd ameuntsgiec Theakly A QBtdR dtihd fednt af @ quel:d.
reference to sanple scenarios, whose tine lines are

show in figures 3 to 6 respectively. Scenario 1 -

Re 91 imesTi 10 theQfaryXigadté is distkisste@ iouading (Iddrg Witk whbm pakly A
g\]tc fht@% %‘gﬂg{#?getgg a'é_\d o |$[}I$57}Iq?at ueottraedet; %%Irkggat%ng E)# gcﬁ!n¥erparty

traders.

At time T+2, party B hits the party A quote for 8. The hit is an invisible order, so
automatch does not apply.

At time T+3, a deal is pending for 8 between parties A and B.

At time T+4, the deal is confirmed for 8 which comprises the primary amount of
5 and the linked amount of 3.
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and a linked anount of 5. The party A quote is at the
front of the queue. At tinme T+1, the party A quote is
distributed to trading floors with whomparty A 20

has bilateral credit and is displayed at the trader

wor kst ations of counterparty traders. At tinme T+2,
party B hits the party A quote for 8. The hit is an
invisible order, so automatch does not apply. 25 At

ti mat ima T+a alral quste e is BYbindteddo et market fad Uisidk diote and

T+4,  t he .deal onfirmed for 8 i ch
o o 406 o ey & e HEE ot et Dlena e Saie
anopiide @fterdd sfﬁﬁe»ﬁtnet‘frrre T+5, a new quote for 2 is
submitted to the market as a visible quote and wth
time T+5, having a lower time priority than any other
quoSesnadit 2t-hRes hifissigh dfamdesit irilked sdicues withmaXimum shown
Scenari 3 Rﬁsubm ssion of undealt |inked amounts
wi t AMRED (ﬁgﬂ’ﬁ?é amount (figure 4). The process is
the sane as scenario 1 except that at time T, when

A hmts th d |
£ o opRet Miedsatmb as eranaiin ) st v gt g v garty A
anosubimits iadir asragr, !umhytm m_eriﬁlf;s,obpemgthat the $r:ath3cirmrq @eioaint ?f the
t , t S W e.a 0 I N e rger entr
© e BRoS hsmaes edtivared T a VRihis dudtS % P Eferenty,
q uothe wilTbé a baRryh ql‘a‘é’ede‘ e;mgﬁ(@u?ﬂ umalmmg:huhdte ﬁﬁderse&ﬂerbietdilbe)f
t + r an subm I.N a, new
Ui o, Ihis Ty fave 4 feBEl vaie Popss B by ddudlcr
prlrmry guote for 1 wth a I|nked anount of 1.
S tch, th
C s 1%, oS R Bisrlloie o PEBR. G0k 2 st v

of fgﬁhem‘ma@hnﬁfy@dtéﬁdrhl\mm)aInﬂ@:daalfrd)uatbﬂﬂked armunt of
5. The party A quote is at the front of the queue. At
time T+1, the party A quote is distributed to trading

f | Buenand B b At@mandl with ihketl adndunts3figuiralsycredit and is
di spl ayed at the trader workstations of counterparty
traders.

At time T party A submits a quote having a primary offer amount of 5 (Million)
and a linked amount of 5. The party A quote is at the front of the queue.

At time T+1, the party A quote is distributed to trading floors with whom party A
has bilateral credit and is displayed at the trader workstations of counterparty
traders.

At time T+2, party B havihg seen the quote from party A submits a buy quote
with a primary amount of 5 and a linked amount of 5 at the same price. The
quote specifies that no more than 1 of the linked amount may be displayed as a
visible order.

12
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25 At tinme T+2, party B having seen the quote from
party A submts a buy quote wth a primary anmount of
5 and a linked anbunt of 5 at the sane price. The
quot e specifies that no nore than | of the |inked
anount may be displayed as a visible order. 30 12 At
time T+3, the system auto-nmatches the sell and buy
offers at the sane price, converting the party B buy
or dgf tl!’h@2-93 ttl}% sya raufdiﬁll‘hatches dﬁ?eil @gd gay gﬁ!ﬂ’s at the sa_lrpe price,
pendin or s an t ti T+
P hoSENng dhe et T oY Pt e takef B hdeat bt ordf 5
At naenmingdJEmbémeaN%ﬂmWBs a new quote on behal f
of party B at the sane price as the original party B
qguot e having a visible amount of 1 and a |inked
anoAtrtimeT+4,.thd beal etienipastics A aneB id confirrpéed Fitdy t han
any other quotes at the 10 sane price entered since
time T. Scenario 4 - Reversal of matching order

(i Atinge ﬁ-}S thé syisteT® silbraRg & yiew qaiolerar Isehalf @fipady Biat thedsame

o, e e Sl pary ol Emd viaPleGimeu of T2 o gRkes

deadmbeit weeNTHe aisle Bat 3 Ipesrdinigpriorifyt thih BRy dthér gadtey aGhe
submts a ' imary offer amount of 3 20 At

ﬂ%&)te with a glr

t i eI ed SInfRINEdn party A and B conpletes. At
time T+4 party D subrrits a guote vvith a primary bid
amunt of 5 At t T+5 g%g 15%1 aut o- mat ches the
par %?”H%ﬂot SR NO 'H@tcl:"é'gl (@ the party A
primary anount. The party C quote, submtted before

t he art nd, 6..deal conpl.eted _i s not ched a

¢ ne e Yipalty BHns & Sielre e Paiey e apountay ped a inked
r etzmmcuit ot price priority. 30 At tine T+6 the deal
between A and Dis confirned. 13

At time T+1 party B hits the offer for 8 and a deal between A and B is pending.
‘At time T+2 party C submits a quote with a primary offér amount of 3

At time T+3 the deal between party A and B completes.

At time T+4 party D submits a quote with a primary bid amount of 3

At time T+5 the system auto-matches the party D quote with the residual 3 of
the party A primary amount. The party C quote, submitted before the party A
and B deal is completed is not matched as the residual primary amount of the

party A offer retains its price priority.

At time T+6 the deal between A and D is confirmed.
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‘Thus, the enbodi nents descri bed provi de three

nmodi fications to |linked anmounts: (i) reversal of the
mat chi ng order to match |inked amount before prinmary
amount; 5 (ii) resubm ssion of unfilled nmaker |inked
amounts as new orders; and (iii) specification of

maxi mum vi si bl e anount a |i nked anount nay be
converted into. (ii) and (iii) may be conbi ned

t 0gEhiRL theddmbatliBese Aeseribadd pld\idettee- mbdifidatibAs fCMRad | 0
3 enabl%s taker |inked anmobunts to be preserved and
re-BNP¥M&d if the taker order is auto-matched.

Enbyriesersiicof e inbzhing \0eddrite malfthvikéd amadiiciafag @ritaat
theg nabe | inked anobunts nore attractive to traders
and®PBPYVi de themwith a facility to enable 15 large
arm@mt@ubmisb'rend:eahﬁued MakRr Aiked\umRousts dsasbvingrdeyss Brdn

at e haV|n to re- mt, orders |
oy s bR ERR0 S L Velbleanis it 3 dikerath T e ishavsited
ar einfpossi ble and will occur to those skilled in the
art. In particular, enbodi nents of the invention nay
be 20 inplenmented on any tradi ng systemregardl ess of
it (itparedhiit) aﬁylh'\%ccﬁlﬁtﬁinédet@gﬁtﬁbge%m(%temmeTh@aiutﬁ-@riatd;H
i s anon us. over, the inveption is not
o AR BaTARSRERa Bd LIRS B eteEe g rpenEreFH the
apphkarable i outanyatphieatluct that nmay be traded. It is
particularly suited to the trading of financi al
products such as financial instrunments, especially
f orEmediessisain g invertive havdtte ddvartage thabtHely mhdkedinked

en TR EIBTE 7iEeRlyei Fofer ong P S BP A s A typpabe

| NVankiatiounts tbibai dead ofRinYanbyyrhbgs BadMREsystdm WitRout repeatedly

R bt b Brabrcon o ngerss o0 "

conprising: 5 a plurality of order input devices for

entI\ﬁan v%rlg%’I c?ntseto tl%eoer?lggdlments cJelscribed are possible and will occur to
those skilled in the art. In particular, embodiments of the invention may be
implemented on any trading system regardless of its architecture and
regardiess of whether or not it is anonymous. Moreover, the invention is not
limited to the trading of any particular product and is applicable to any product
that may be traded. It is particularly suited to the trading of financial products
such as financial instruments, especially foreign exchange products but is not
limited thereto. The term financial instrument means any enforceable
instrument having a monetary value. The invention is limited only by the scope

of the following claims.
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products traded on the system the quotes including a
price, a visible anount and a |inked hidden anount,
and for entering orders in response to quotes i nput
fromothers of the plurality of order input devices; a
mar ket di stribution conponent for distributing quotes
to order input 10 devices, the quotes being shown to
order input devices only for the visible anounts; a
mat Claimng engi ne for matching quotes to buy or sel

with orders submtted in response to the quotes, the
mat chi ng engi ne being configured to match the visible
anotint s ofAntduwtonspted eadingspdied fletfalirgy grbeudts béteden traders,
amounts: . 15 and a quote generation and subm ssion
dev?%@?qqﬂg'converting any residual unmatched |inked
anount i na@laslity eSdrdetinpwt devickd tor eatering quctes &sbdyhar sell

t ched t d bm .t the fresh guote .tp th
oy stafiets T oR MG Y8 e dibten eniinad iPac vigBle et
ac carndis higkedddiddeai amdlnt, \sind fai entdring cdert én regporesesd igoates input
andf subm ssgﬁﬁ dElyi ?e%‘\josr E(g:ronf it%ur.ed to submt the
freg?{"(ﬁ’ 512%% ?V ao{}f r % d¥A %P8 he nat ched anmount
of the o(r:i iagharﬁd_et dd};llmtﬂula'ohlaemL‘)eniﬂfnctj _Ct!ﬂliﬂiétrlibmldg _quo'i‘is mﬁm%rder input
t t tradi ng system accordin 0. cl ai erein
ot aessing dBaleadePbahETh L BRgEPHTICe SyMIREP NEIETHIe
an amolintdsggti on of a limt of _the [ nke_d anount t_ha_t
amount |+ 8 et et BE MRlanl ot 0 3e R i eRedna
ﬁ uksubsrditteatin d@kﬂmee tosthe qnbﬂeg,tuhe ?1hattmir_|g‘ mglrmabéin@edmﬂlgym_ﬁ?o
avi Vi.S e anpu u 0 vi,si pl e, amoun im
o hEAE s VS PR e it fpgt R RrS R KRS el
accmkdi ng to claim 1, wherein the matching engine
P L2 e B e R LA L4 SAERRTE e B BRI e
of unheatchsdtliakedamognidntt edrdsadiubie dthike sarhe pricd ahihegnatched
erein the quote to

conpopent . into.a taker order, and

be LI aTipg K syl lip 4B Syslem i ete i ce, a

vi si bl e amount, a l|inked hidden anount, and an
2, An automated trading system according to claim 1, wherein the quote
generation and submission device is configured to submit the fresh quote only

after a deal for the matched amount of the original quote has been confirmed.

3. An automated trading system according to claim 1, wherein quotes
entered from the order input devices include an indication of a limit of the linked
amount that can be shown to other order input devices as a visible amount in a
fresh quote, and the quote generation and submission device is configured to
‘form a fresh quote having a visible amount up to the visible amount limit with

the remainder as a linked amount.

4. A system according to claim 1, wherein the matching engine
comprises an auto-mafching component for matching quotes submitted by two

15




10

15

20

25

30

indication of alimt of the |linked anbunt that can be
shown as a visible anobunt, 5 and wherein the quote
generation and subm ssion device is configured to
convert any residual unmatched |inked anount of the
converted taker order followng the auto-match into a
fresh quote at the sane price as the matched quote
and to submt the fresh quote to the system for

mat ofdenipput devices asie of thod guotdsabeing cenverted bl thesantorntatelying

1o LB ke QA G ot e T Bl 206

cl atakedordehiecledes 4 priceqaotstble gmoaniah ilickeddiddesidmass, aoal an

at 1 0P R PSR e SR neliSat TR B % £ 8Bio'amount

or i gncahergindthe qbate glaag‘atid:‘ﬁambfuﬁtjminﬁm a;&lv;cegi;a canfiguned d

t ter t -

g BB FEMRE GRS (ke el BhFviteh i oer

if nt ﬂm:lmigigﬁera?%-dmtcih iﬁmeatﬁres;mwrma gigt?g edmtg Eadera Iag _trﬁyma’ehed
or tra , ,

o P BT RIS Fel Ve L35G ot i dies auote

t o lavingoa visiblel amqamb dp &d thetlindidedicatad Witk teyrehwaindet be a linked

quot es including a price, a visible anmount and a

Iin%%iurﬁi dden anount, and for entering orders in
response to quotes input 25 fromothers of the

lurality,of order. input devices: .a parket .

i stri but MRURBRISHEHING s ebcaralie [0G A Arerely the quote
or dgmeratipntand debmissien detiee umnéigurbe itagutsiiti fiesh guoieronly
in devigces,only for , the visihle anpynts: .and a
et AGSBEF 8 e mlen bt Bmpd| e o TRa BBt
Suboonfitnestl. f r om order 30 i nput devi ces, the matching
engi ne being configured to match the |inked anount of
the quotes before the visible anobunt. 16 8. An

autgomat edAt aaldmatedsty=iiras\atsw adionding to chiai Mmwhersih dieeaurto-

e S ERAR g B PR e o

7. An automated trading system for trading products between traders,
comprising:

a plurality of order input devices for entering quotes to buy or sell
products traded on the system, the quotes including a price, a visible amount
and a linked hidden amount, and for entering orders in response to quotes input
from others of the plurality of order input devices;

a market distribution component for distributing quotes to order input
devices, the quotes being shown to order input devices only for the visible
émounts; and

a matching engine for matching quotes with hits submitted from order
input devices, the matching engine being configured to match the linked

amount of the guotes before the visible amount.
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5 9. An automated tradi ng systemaccording to claim?7,
wherein the matching engine is arranged to match an
amount | ess than the whole of the visible anmount,
prior to matching the |linked, the remai nder of the
vi si bl e amount being matched after matching of the
i nked anmount. 10 10. An automated tradi ng system
according to claim10, wherein the anount |ess than
t he8whol e Aafautdmeated Sadihg systeccordint e cladnm F puinergincing

anmount ermtted. by the syste 11.. An_auyt ted, .

£ r el heicBL i ot Ay RGeR s eyt Pl Rirdetoting by
mat theinmgcl@ngemgine.ncl udes aut o- mat chi ng conponent for

mat chi ng quotes subnmitted by two order input devices,

one of the quotes being converted by the
aut @- mat c Anmgtcotaigpbnadihg sydtem actaliey tocldier 7, wingein the

wher ej n. ote to converted i.nto taker or
e lsliobsRefe® Sripllo s bRPu eR Gl B Tnalaf the
anovisible aaraing prionidi neatthiog thaf linked,ithe tenadinddref thenkgdisle amount
anmount th ap be shown.as a, 20 visi.ble amount, and
ahciie,eftbef A a BB B PR IPkcteblit sci on devi co. i s
configured to convert any residual unmatched |inked or
eI o Rl P BB bR HCEf Y R
as drhminiriess tteh the otheleanidhd dsiblelmmdunt lkethé mismugquaqiote mount
t he SP@eﬁ?gfor mat chi ng, the fresh quote having a

I

vi A% P SYH Mo the limt indicated with 25 the
remai nder as a |inked anount. 12. An automated trading

syst,em fof _tradi rpduct s bet ween traders, .
conir i si iy el Pae St Beda I G817 wereig e
entresichigg gogihe hctuded aytoanatshing c3Mppnard furtrsatthingl qdotes

By SRy R eblices. 2 B o b poPolialistichpy e

or dirtcsmiatchingpapdaetidntguotaker drdgriand Wheginahb qustedd behe

o St SR S 85 e e nien

or cerount) aatl andadi¢atien of & fimitq tedinkbe bmgusithatcanbeashden as a

| n%%"stlbléj gr\ﬁiogr%?ar%] \vaerfe%rthg t&ﬁot‘t’ai gséinglra%on %HE’ lé‘.llr}l:tarﬁi;ssion device is
configured to convert any residual unmatched linked or visible amount of the
converted taker order following the auto-match into a fresh quote at the same
price as the matched quote and to submit the fresh quote to the system for
matching, the fresh quote having a visible amount up to the limit indicated with

the remainder as a linked amount.

12. An automated trading system for trading products between traders,
comprising:

a plurality of order input devices for entering quotes to buy or sell
products traded on the system, the quotes including a price, a visible amount
and a linked hidden amount, and for entering orders in response to quotes input

- from others of the plurality of order inf)ut devices;
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a mat ching engine for matching quotes to buy or sell
Wth orders 5 submtted in response to the quotes, the
mat chi ng engi ne being configured to mnmatch the visible
anmounts of the quotes matched before the |inked
amounts, and having an aut o-matchi ng conponent for

mat chi ng quotes submtted by two order input devices,
one of the quotes being converted by the auto-natching
conponent ainnrﬁetadi:ttaﬂnﬂmn@bdmrmerami' didieisging qaogs @b erdepinput
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the fresh quote to the system for matching, the fresh quote having a visible
amount up to the limit indicated with the remainder as a linked amount.

13. An automated trading system according to claim 10, wherein the auto-
match component converts the later submitted quote into a taker order.

14. An automated trading system according to claim 10, wherein the
quote generation and submission device is configured to submit the fresh quote
only after a deal for the auto-matched amount of the original quote has been
confirmed.
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