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WD 2004/ 104874 PCT/ EP2004/ 005394 DYNAM C | NFORVATI ON
DI SSEM NATI ON W THIN A TRADI NG SYSTEM  FI ELD OF THE

WO DMENTISOGN 5 The present invention relates to BCTEPIO€005394

for use by an operator of a systemfor trading of
financial instrunments. By neans of the invention,
reports to and from the system of trades that have
taken place outside the systemmy be carried out
with an inmproved degree of clarity to users of the

BalAWIG isORer ONDISSEMNAR AT AERUNA TRAGRls Ssrem

buying price and the selling price, a difference
referred to as the "spread". For exanple, if the
BIBLD@PTHEINVENZI@Nrtain i nstrunent is ninety and

T AR e TS b BT i
frggﬁg%fef H‘éﬁé‘?lqngﬂ?@méﬁfsegﬁil mdard &yfetivERtion rr@%bﬂg to and from

frnancial 1 nstrunents, a problemcan arise if
theadystem ofrirddesithai ha\te]@k:em plate cmtsld@utr@ @Mstelmemay be carried

syst so-cal l,ed "off - exchan e" t Thi s can
U R o Hepree E URE TR LBy sIFT aae
within the spread but 20 then report the trade to the
system at point in time when the market has noved,

BHMQKGE\’QUNB#N%F{ if, for exanple, the buyi ng or
A AR SR AP 6 e

bayiagt g ant ahe sellingi piécd, fu?dtbff&reace referesidto aartbéy‘splfead” For
the market nopvenent tvs\}/ars such that the current s

egar@mesnfdf@etwlrpg PUce ¥ & pRItipdostfwRentisingh a th@rﬁ%"ng price
ﬁf?%@athrbl%e tﬁ’é ?é‘&h@\ﬂ@%et frkide ‘Ndr}nau?%uCtPédééﬁww’be made at

ce the atlstlcsfor t hat I cul ar
pneésth”airarewnhanthmshieaded manner .. Wthl n present
systens for trading with financi al instrunents, the
operator of the system can define whether or not

K g?.téf'ﬁ‘ ‘f&ﬂraﬂﬁg DRGSindncHl "héthﬁné@t‘s a%ro@@nﬁaéw bels®F a trade is

acce stem or not, and f ar‘e
preEskepwislain t @pm,a bt putside the ﬁysiemata. smcaltachtqffngthange trade.

%t caH O}eexsél}]r(l)p% %cgﬁr ﬁlt\ﬁg %%@&E%%réé’ olt>¥ {r§d8 ﬁrﬂ? the spread, but

then report the trade to the system at a point in time when the market has
moved, which can happen if, for example, the buying or selling price has
changed since the trade was agreed upon. In this case the reported trade can
appear to have taken place outside the current spread, namely if the market
movement was such that the current spread is outside the price of the reported
trade. If this happens, the off-exchange trade will, for one thing, influence the

statistics for that particular instrument in an undesired manner.

Within present systems for trading with financial instruments, the operator of the
system can define whether or not trades which are made within the spread
should be accepted by the system or not, and if they are accepted, whether or
not the information relating to that trade should be disseminated to users of the
system (e.g. brokers). An example of the problem that has been explained above
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system (e.g. brokers). An exanple of the problemthat
has been expl ai ned above WO 2004/ 104874

WODAERBAO4/ 005394 2 coul d be that the preseneCERPMAL005394

is at ninety to ninety-three, and an of f- exchange

trade at ninety-one is agreed 2pon between to brokers.

The trade can be agreed upon before |unch, and then
reported to the systemafter lunch. The market price

touldt he geafethienpressrdnsprebteis latntihetyayo hainetyribvee] sod an off-

eMarangs fiade o inaens i pat Aieh hefudBh 8BRS T ERe trade can
k ?p%reg MhEBHY 1018, ahbl hehGBEbHedRY th@féggerm %ﬂb’ﬁq’unch The

In-an un eS|red manner, 1 n the anpl e
hepket pm:é lfori tifd semeeinstiomenaaifter ileach m:amhaveisndwecbso that the

h 10 DI S Rl
VBTSN FRged 3t Bhise BefBgTIreY et Bn el g Thiss, when
a 3 g%“réﬁ bridd 28inisetplorfe MRBCIeplort Mgt iAIBRES ,thé’)étatlstlcs in an

nmeans h reports for off-exchange trades can
uedesnmbl mlaynehexrsytbtaeﬂxamleeothﬁurﬁe ewilt dnflence dlne statistics

the s for exann wi t hout negatively
ARy ‘3?‘ a NG Y g‘?l‘ i‘%ﬁ%ﬁﬁe system 15 This need
i s addressed by the present invention in that it

di scl oses a neth use by an operator of a system

DIBCLARIIRE OF FHE]&HNVENT'@hlstrunents by means of

ﬁlﬁsﬁe 5%7%9"%/9 fﬁ%g@géﬁg& T@Ehﬁesﬁée{qsgﬁngﬂoﬁ?%a‘i@? of financial

iigrusysite by sneanseof wh mhsrepbrts rfeigaif@xngangadiaslemambe received
20 are nmde outside of t

BN dhe e 415 BAMUANGAS B AARRGE e SHBETE SHErTRG brokers.
gﬁfﬁght A€ga O\?ﬁy @g@egc% th8statRecs "}?tr@oeysq(g,w define a

aries wthin which the off-exchange
trades will be accepted by the system 25 and letting

T PRER o Aodisssed ENanergse trnre i ruafhBRcipre agethod for
h@eLb?yeéﬁ dPeratde of usdyaemvibi fratiifg efefindricidlanstiimen®, by means of
which method the operator of the system is given the possibility of choosing
which information a user of the system is given access to regarding trades which
are made outside of the system and then reported to the system, so called off-

exchange trades.

The method comprises the steps of letting the operator define a first set of
boundaries within which the off-exchange trades will be accepted by the system,
and letting the operator define which sub-sets of a set of information about the
trade that will be disseminated to users of the system, with the definition of the
boundaries and the sub-sets of information being defined independently of each

other.

Suitably, but not necessarily, off-exchange trades which have occurred within the
first set of boundaries but outside of a second set of boundaries will be
communicated to users of the system by indicating that the trade has occurred
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boundaries and the sub-sets of information being
defi ned i ndependently of each other. 30 Suitably, but

woodosnesessari |y, of f-exchange trades whi ch haR€I/EP2004/005394

occurred within the first set of boundaries but

out si de of a second set of bougdaries will be

communi cated to users of the system by indicating that

the trade has occurred WO 2004/ 104874

RUTiEE I GHé G2idhd s of idcsindarie$ arteby epomdusieatiog to users of the

boundari es .and hy co icating to users of the
systesmihaprics ?Bg %ﬁﬂ%ﬁ??&f % the trade. BR EF

DESCRI PTI ON OF THE DRAW NGS 5 The i nvention will be
described in nore detail below, with reference to the
BRIEFDE SORIRTHON, OF MHEIDRAWINGS shows a problemto

Shenimiation wil Bel Hescibed: I Toesr Bptalh oplaitanih Getence to the
?@%ﬁﬂbd%‘-g\m@gp% WwRichhe present invention, and 10 Fig

ows price’information to be displayed to a user of
Fig Y sthenvsaa poollemgiodie seivied byiee piresentamertiog, andhows

wa so called "ticker” \ Lter ccordi t
e £ o3tiS csrEmelk B el EiboRiSoRig. 70 2HE HpEpAP & a system
T4606EdiRg tahe pesdasingertbracser ding to the 15
invention, and Fig 6 shows a batch report according to
tig 3i shays pdee infevsaimniaNTs dispiayed to adiseref Acyistgm according of
il Lustr S e of the problens that can be sol ved by
élae Ui}leﬁ@%ﬁh%&gresent i nvention: the graph for the
'Fgld stisws @ow arsoacaliedt ‘dickef’imay dieahliteredsdcconding toshe invention,
shown as a function of tinme. The termfinanci al
iRk runent in this context refers to such instruments

g B'3hovs ABIV ANFadd Fepdft! faRciibrh ImBf B desPld according to the

invention, and
Fig 6 shows a batch report according to the invention.

EMBODIMENTS

Figure 1 schematically illustrates one of the problems that can be solved by
using the present invention: the graph for the “sell price” for a certain financial
instrument is shown as a function of time. The term financial instrument in this

context refers to such instruments as shares, options etc, which will be realized

by those skilled in the field.

At a first point in time, t4, the sell price is at a certain level, with the buying price
being lower, and with the price difference between buy and sell being referred to
as the “spread.” The spread at t; is indicated in fig 1 by means of a double arrow.
All deals or trades which are carried out at a certain point in time will thus be with

prices inside the spread for that point in time.

Consider the following situation: all trades are normally carried out within an
automated system, but two brokers agree to a trade outside the situation, e.g.
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by those skilled in the field. 25 At a first point in
time, t1, the sell price is at a certain level, with

W0 b@sbongrng price being |lower, and with the pPCTEP2004/005394

di fference between buy and sell being referred to as

the "spread."” The spread at t}4is indicated in fig 1

by neans of a double arrow. All deals or trades which

are carried out at a certain point intinme will thus
Derbailly lor qihewdse,i semetbinghwhiohr leep:érfmtrted bytthe @ystem,nand which is

time. 30 Consjder the, fol situation: all
BT R PHaanaadcy et { HEASH! S 26Tk HBAN &) & B the price

St ot %Eﬁ"g‘f“’%%w@oﬁao4%§e?*§f8’# 38} 25 g o prkers don'

vesgdratHeir d)aéalculrihba\tateepomb lretmmen@ ks Mdmaieqjm fig 1, @t tothe selling
t he syst

e;ﬂ and t efﬁ { gn ch since the time
bOse I BRAINR O R Tmertdn GUSEIOT 250508 4R, 5% mieh i
Wrieh t hgede%r | Wel a%@é@ﬁBoH@ﬁ’él theidea| weblitsiie & thelsppead for t. If the

Sprea wever, the two brokers don't report
syﬁem sk tor&ntEr the deak inteithe statisticeefor the ingtgument in questlon

LBl e Bk 2rS08 S 9aB! B DS g auestn

WonuTcPabﬁéart {01Be anhfidontdlp, aedif th@é‘qlmm@eﬂ*adl@@is Ialﬂg?é ehbagh such

deal 1s outside of the spread for t2

aatenl wouldirean undesierd mam@rﬂmfwegtcatthgtst%t@ﬂpérfom@ instrument in
instrument in question and communicate it to the

398?% Bf the system (brokers etc), the deal in

guestion would appear to be an anomaly, and if the

it Canclubias MecerabIam &res i A1k Al Hange st T bFGH made and is
I‘&?tmébshf YWE&ht Jr?tl @fﬁ hOfe price &icthas e ﬁsﬁﬁjt&de the present

em arl es i - exchange trade has been made
gpreads reported at a point in tinme when the price for
that trade is outside the present 15 spread. The
i nvention discloses a nunber of choices which can be

ﬁ“ﬂ@%@é‘nﬂ&iﬁd@@l@‘s@é ‘é'fnurﬁfaert bEctisé£Which G@nBe enade bK the operator
situations involving off-exchange trades outside t

of the system to handle situations involving off-exchange trades outSIde the
present spread vis-a-vis the users of the system, primarily focused on which
information will be communicated to the users regarding such trades. In addition,
and preferably to be used in combination with the choices or settings made by
the user of the system, the invention introduces a number of choices and/or new
sets of information to be communicated to, or handled by, the users of the

system.

These choices and/or settings will be described in the following with reference to
figs 2-6, which are examples of menus presented to the operator (fig 2) and the
users (figs 3-6). However, it should be pointed out that the layout of these menus
are merely examples, other layouts with the same end result are well within the
scope of the invention. In addition, it can also be pointed out that not all of the
settings or choices in the menus used to illustrate the invention need be present

to make the invention work.
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present spread vis-a-vis the users of the system
primarily focused on which 20 information will be

w@ormnedscat ed to the users regardi ng such tradeGI/EP2904/005394

addition, and preferably to be used in conbination
with the choices or settings ngde by the user of the
system the invention introduces a nunber of choices
and/or new sets of information to be comuni cated to,
or handl ed by, the users of the system 25 These

LRI 1 T —
%’regf@ggagnooéhm gsﬁ%Wﬁ)@O et%t&%bé d?r'i? Bﬁteg(c%)ange trades.

users (T1I er, it°s
poi nt ed out that the | ayout of these nmenus are nerely
exanpl es, r.es

ke sgetion rpfqﬁ@ gg%ﬁg\\y@% qpﬁgﬂlﬂwm F@gchrng ru esarvr?hich will be
%ﬂ,@q,gawthéﬁag@%@reo be pointed out that not all of
t

tings or choices in the nenus used to
iIIustrate the invention need be present to nmake the

venti on work. /104 | _EP20 00

ERGTIDIER AP 3R PPO NS P 4R UGHaPRLD,CaBY B Hiosen are “within
P “ans r‘é‘éﬂpf“hé%ﬁecﬁ’eudd”@ﬁsgﬁg p?i&@l@KS “Ae sbﬁadm@ﬁbuld here
by the oper at or aar di ng of f- exchange trades.

smm ctlnatoff thresnrend 15 riv \ﬂ@Q treel 4P oitery trades H‘pﬁgaxacﬂy those
e %r? éb é%él\gn?%“\ﬁ eé{i” \ivﬁﬁldtrlh df tF#%rh between those

e va ues
bﬁlt@@SQUt@d@spmwhIrsnthesatmd)n désuribedrabaye, ahdan order to accept

check", an m ssing p ead" would here
wché%ﬁﬁieﬁﬁaﬁ Sb’ﬁteﬂhéh%lﬂf’é)@d‘?%'%{ﬁ?d Mj? tLe%'lel nehe hen

trades for exactly those values are at spread, while

"W thin spread" would nean trades in between those

\atlerres . spréad sheek spe eastimesas spreadtaneck onled bsit used if the report is

aboyv n orde cce such trades the system
§ﬁ%‘§§?§e§é”%mﬁ"ydt¥rtbﬁ Cﬁ Ee rule "no check". 1%

Internal spread check rule - sane as spread check

rule, but used if the report is ) ) )
Price tick check — the system will check that the price reported is according to

the applicable so called price tick tables, e.g. steps of 0.25. If the price tick check

is not used, trades can be reported in other steps.

Minimum and maximum volume: the largest and/or smallest volumes that should

be allowed as off-exchange trades.

Allow interbank: decides if off-exchange trades shall be allowed between

different customers.

Allow internal within participant: decides if off-exchange trades shall be allowed

within one customer.

If the trade does not meet the matching rules, the trade will not be executed by
the system and an error message will be sent to the user who reported the trade.
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registered internally by the exchange. Price tick
check - the systemw || check that the price reported

w0 go0aacesrdi ng to the applicable so called priP€I/EP2R4/005394

tables, e.g. steps of 0.25. If the price tick check
20 is not used, trades can be geported in other steps.
M ni nrum and nmaxi mum vol une: the | argest and/or
smal | est vol unmes that should be allowed as

of f -exchange trades. 25 Allow interbank: decides if

of f -exchange trades shall be all owed between
dn radstitian tocther matshing miles Wesktibed aboyet m%'“Ven’ﬂon also comprises

Qﬁo def§ W?zﬂt éjeaﬁ)aﬂﬁﬁle ft OfHe %%Eﬁp?e?ft 'il?éjfs;@?é]‘g' te fiding which

wed WI |n oneé cus oner he t
nefermatien rabiotih itragles uthat will e tomteunicatedntot users of the system It

%gmat lggpg%\t@égﬁt %g I}%g]g%rt]q 88 {ﬁég%gg{ggs munlcatlgn rules which
%\Qﬁﬁlﬁ]&%%ﬁﬂ gg\g e ﬁ/dg%ﬁgént cfféh dEhasiAkt, i @n ahg ng%t%hing rule can

i ng ru ove e I nvention
benphossmsin cndmbmabom math amye cammdrdchton wile hEhisps raseoof the basic
emre nfo mat.i on abo

f.th .
fh@& o3 FhthaqieTien. B hE s ool fan e varied or other
Feeeéﬁde'dtwﬁlesm&‘iné WithiR2h& 586p@ bt tHeialehtih.mat chi ng

s and the coimmni cation rules which wll be
descrl bed bel ow are i ndependent of each other, i.e

T B0, S 533 BB RSN 4 he same as

BhoSYE ligte@ abole! AR exarfpie rtm::t cantthe givehds eras Wﬁrefad ¢ffeck rule, which
shown can be varied or other rules added ile

49 é‘}ﬁr‘ Rgsigi iulg fhatigoversp theyinfermatian, &n@napies @b amgélable values are
Ill ” a a

LAETBY05, 2001 1 RyblaCRREh §fsckBfn oy @ trace
tlhlah acfirst babgiet of aperatbedsfmmimfohnakon Mhle bevd:dmimunlczated to the
gg%gssg? ‘Ith?@o{sgsl g@tl, ggtg i &gerrurpes ISE Rgt se?us?r r%radEX ?}%’n another sub-
set of operator-defined information will be communicated to the users of the

system, as will be described in the following.

As can be seen in the menu in fig 2, and as has been mentioned previously,
there is a possibility for the operator to define two different sub-sets of
information for communication to the users of the system. One of the sub-sets
will be communicated for trades that fulfil the “Dissemination” or “Information
spread check rule”, and the other will be communicated for trades that do not

fulfil the “Dissemination” or “Information spread check rule”.

The information to chose from within the two sub-sets is identical, something
which is not necessary according to the invention but should be seen merely as
an example. The information in the sub-sets is as follows, each piece of
information pertaining to a particular commodity or instrument for the current
trading cycle/day:

e Last - last traded price
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"Within spread”" and "no check". If the rule that is
chosen is satisfied by a trade, 15 then a first

waea4aes7pf operator-defined informati on will BPEI/EP2004/005394

communi cated to the wusers of the system and if the
rule is not satisfied by a trage, then another sub-
set of operator-defined information will be

communi cated to the users of the system as wll be
descrH@ﬁed. Highédtarddeld gideng. 20 As can be seen in the
menu in fig 2, and as has been nentioned previously,

t her dovs—dowestdiasiedinricef or t he operator to define two
different sub-sets.of information for comrunication
t o tﬁseo%erog eBN% R Cesyst em ne of the sub-sets will
be, C‘?'Fé‘a'é“réﬁdrﬁﬁné@r- d ﬁé\‘éﬁ%téhfﬁat Ll Bé'exbhﬁned below.

D| ssem nat'l on I'nformati on spread check rule"
and tlast qﬂdml:tywddarmw obtineumbstieeant tade r ades t hat do
not _25 fulfi] the "D ssemnatio or. "Information

Cpt cdarontark- ihe 181l IPHa VDR a8 Ph Ao diday i Bipstion
14 DiRabd Rt QHANRTL % baranRABH fref il BOUEhINKH bl

i s not “nece sary acc Inventio
be seen nmerely as an exanple. The information in the

sub-sets js as fol|o each piec f 30 or nat | on.
H%msﬁ'mhﬂ%s@vwmﬁfﬁ 2190 Ges AR PR ATRAnS MeSRIbTRigs open for

t oft kiadli | s
pri c@%ﬁgocﬁ/ rilgéAij%'gatPMC\E:I'/ géFrg%‘%4 %%’gggghe 71%%{@?%& will - be

lwogirasiicatesld da thBI veersolv thel sysfem.t Aadadlogidal econsgogience, the

T aton Hs eafipoat B spRRalneBlio Gt sl PP Tag08 o 08 users in a
%aﬁﬁ@tﬂﬁﬁhﬂl&%@@écrb@@dﬁalo\ﬁurnover - the total trade
vol une so far during the day in question Tr ade

Report QJantity - a paraneter that will be expl ained
RE8530iq BapRRRal Bt trish S, Wb inBsibh SornAlficdfish deiefibed below‘

will be subjected to the “Dlssemmatlon or “Information spread check rule”,

described earlier.

When communicating the latest deal in a certain commodity or paper to a user
of the system, a menu similar to the one shown in fig 3 may be used. Each
horizontal line contains information regarding the latest deal in a certain
commodity or paper. If a trade outside the current spread were to be displayed to
users, this might confuse the users or lead them to mistaken conclusions. In
order to avoid this, but with a retained possibility to display such trades, a system
according to the invention will not show the same information as displayed for
deals within the current spread. Thus, one way of indicating to the user that the
trade has taken place outside the current spread is shown in fig 3: only the price
and quantity will be communicated to the user (Trade report price and Trade
report Quantity from fig 2 ), thus giving the user the information while at the same
time still enabling him to identify the deal as an off-exchange trade which has

taken place outside of the current spread.
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10 an operator of the system which define the
information that will be communicated to the users of

wo bw4ggsstem As a | ogi cal consequence, the i NRENEPINA/005394

al so conprises the comruni cation of said information

to the users in a manner thatgwill be descri bed

below. 15 It should be pointed out that all the

i nformati on comruni cati on described below wll be

v bid@rioadot that whictPhas em'emaddemlbedrabdm‘ CH Bytsﬁeom according to the
spread check rule", as descri bq%c% X\h

yientian calsp nallawre that eReraisato @ecgf ?'ﬂt mﬁﬁ)dqft?,ﬁ-exchange

?rrgdgﬁp‘ﬁ{e c%n%n't‘%%e tfé?né’fcérﬂﬁ\uﬁ}’c%tt@cﬁn&oaag@ié’r 8f Thé &ystem. One

one shown’ T n may be use
éﬁéﬂ@@bﬁhoﬂrvl this mcg‘ntanmembmﬂmdmst stown &gy figdt, ghicheshows another

| at est deal I f ..
UpBG e, b Soralieh femr < i dneats BatteHd hptgrdsblne in fig 4
tsﬂowHS’ ﬁadéhins dfied 'E)taﬁép “(f)ru%%rﬁrHSdlEFeMtho 'lhé qeol/e%hqme showing

en concl usi o I'n order to avoid this, but
mfbhnatloreahmmtddepns@ feicknt {rade. @nemiolyms s been eddec.h according

4T vennt i cBBmT gnairelés o T ledte, 5, i Wi W type of

%'éeéereﬁoﬁ% eaAmuHictted 96 thava¥eR THegpe @F itadet r@ﬁbl‘teban be defined
user that the trade has taken place outside t

byrthempesaioe afithessyssiemn which means bat {he ty@egrst@vn e drawmg
it [l t
IR A e -

hstniggs/i ng the user the information V\,hlle at the sane

30 t| me still enabling himto identify the deal as an
nge trade which has taken place outside of

éa% 44104874 PCT/ EP2004/ 005394
ﬁzﬁéﬁb%ﬁ%?%q?% |ch41has been descri bed above,

a system according to the invention also allows the

Wiene ussicob e Brat, pElssR gt el Bl 1% Sy8HH e invention
%ﬁsoo 2 é)Zﬁ(rﬂbl es%ex&%%iﬂ&é fadds BQtéﬂdé“ih‘é ¢0resHt dpRead. This is done

is showmn in fig 4, which shows another 5 user
byt lettingcthe aperatarapi t:m sy$t@madef neig Bumbenfiditfereshdypes of off-

%9(5 ezlr?gné Efradesngnc':i nle{t.ir% %ach instrument —commodity or paper - in the

system be associated only with a sub-set of said number of different types of
trades. An example of this is shown in fig 5: a menu for a user for entering trades
into the system comprises the possibility of entering the ID of the commodity
(VODA2K1250C), as well as the price and quantity. Also, which is according to
the invention, a parameter called Trade Report ID is entered by the user, said
parameter being representative of which kind of off-exchange trade this

particular trade is.

According to the invention, there can be a linkage between each instrument type
and the Trade Report ID, so that not all kinds of trade reports can be performed

with all kinds of instrument types.



shows a trade in one paper or comodity, with the
| owest |ine showing information about the nost recent

W e@dao48@e col um has been added accordi ng tRCT/BP2004/005394
i nvention, the colum denoted as TR ID (trade ID), in
which the type of trade repory is comunicated to the
user. The type of trade report can be defined 10 by
the operator of the system which neans that the types

shedition, bbeordiryiottie iaventiver, ¢ i atscappsile toilehtheooperator of the

of the types_shown havi ng t he fol |l om ng neanln emwg

sysismaelTe FitaipoL Uity o aﬂsrqrsrquqma sachisapgthe system
t t

By B Sopa0iRieBL ShETWAR £t Sond AR SRR 8268 o bid number of

Qrma@atg@bsmﬂaaﬂbe current spread. This is done by

letting the operator of the system define a nunber of

di fferent types of off- exchange trades and letting

each instrument -commodity or paper - in the 20 system

be associated only wwth a sub-set of said nunber of

different types of trades. An exanple of this is

shown in fig 5: a nmenu for a user for entering trades

into the system conprises the possibility of entering

the ID of the commodity (VODA2K1250C), as well as the

price and quantity. Also, which is according to the

i nvention, a paraneter called Trade Report IDis

entered by the user, said 25 paraneter being

representative of which kind of off-exchange trade

this particular trade is. According to the invention,

there can be a |inkage between each instrunment type

and the Trade Report ID, so that not all Kkinds of

trade reports can be performed 30 with all Kkinds of

instrument types. WO 2004/104874 PCT/ EP2004/ 005394 9

In addition, according to the invention, it is also

possible to let the operator of the
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systemdefine different limts for different users, so
that each user of the system may be associated only

wowdoh/1es7pper at or - def i ned sub-set of sai d nunbRCT/BP2004/005394

different types of trades. 5 WD 2004/104874

PCT/ EP2004/ 005394 10 CLAIMS{h A nethod for use in a
conputerized systemfor trading of financial

i nstruments, by neans of which nethod the operator of
chayggstemis given the 5 possibility of
differentiati ng between the information users of the
system are given access to regarding trades which are

d | de. of e; syst than ried -t h . :
3y R PR ol Wb ot 2, Th A8 sy RO P bl of financia
HRIRMeHE Dy Fitanstfpehieh: methdelf thei sygeratdri ofsthessyfistarfy is given the
boundaries within which the off-exchange trades w ||

pessibiitya6t fifesantigtin ebyaer HhesRfeImatam Hagref dge system are
S8 5 ARG Rl D P I Bl and or

végddrideeto thessystematsedcalledustirexchangédrasiest said swmitibd comprising

defini ng_bei ng done by the operator of the system

ihea sfeppOfdefiniti on of the boundaries and the sub-sets

ofyeki rgﬁ.%- % i icdalithadvhicAepensieaktiade a08s will b

otdr?lcfelﬁ{naz. tggbéeb(?hﬁc}%mﬁlggai m 1, alccordi ng to %Qé%h S Wit be
aetduidd by fthe sysiznyesaid deafisingtieinty doae bydbe wpegatonpof thiersystem

NIy e e
HR8emISAeMtE YisbRdbEfe sBstémabaidntefithd baiRy d@se by the operator of

occurred outside of the second set of boundaries and
the syst@muni cating to users of the systemthe price and
t

g’ Bgf*iﬁt ?ﬁ’&%‘é&’aﬁ Pt: ﬁﬁ? ﬁ%oﬁdral{éga%ﬁa 2@%0 %&bgéeet% g§f2information being |

Befinstaridependentnef sadteother.

2. The method of claim 1, according to which method off-exchange trades which
have occurred within the first set of boundaries but outside of a second set of
boundaries will be communicated to users of the system by indicating that the
trade has occurred outside of the second set of boundaries and by

communicating to users of the system the price and quantity of the trade.

3. The method of claim 2, according to which the first and second set of

boundaries are the same.

4. The method of claim 2 or 3, according to which said communication to the
users is carried out by only communicating to users of the system the price and

quantity of the trade.

5. The method of claim 1, according to which the operator of the system can
define different types of off-exchange trades, and communicates to the users of

the system which such type each off-exchange trade is.
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25 4. The nethod of claim2 or 3, according to which
said communi cation to the wusers is carried out by

w@pioy/1e48maruni cati ng to users of the system t heP@I/ER®04/005394

and quantity of the trade. 30 5. The nethod of claim

1, according to which the opergpfor of the system can

define different types of off-exchange trades, and

communi cates to the users of the system which such

type each of f-exchange trade is. WD 2004/ 104874

PCT/ EP2004/ 005394 1 6. The nethod of claimpb, | .

B RN OL AR S AGFOrNG rtteh S FUaRRAdiscemmunicated

18 EHETSE E SRR SLRTAEMoHblah BTSN By race in the
afystdnai m 1, according to which the operator of the

systemmay additionally define a nunber of different
types of off-exchange trades, with each instrument in

therRy tRod o aifs § 0akadRhP B Wkh 'Thé“?.)pg{atglr of the system may

oper at or - defi ned Isub-set _of” sai d number

tagldéitionatly defidesa nuraber offdiffenentiiypes bf offeexchange trades, with each
acgordi t,o which each user .of the system may .al so
ptiaciio e sl BRIID Rsosided: oy i AL oPetOLatingd sub-set
whisdidwirhper of diffefdre tids ofttyiess of trades. 15 9. A
conputerized systemfor trading of financial

i nstruments, in which systeman operator of the

j i . iof or Lon S
3 TR bl B e BB Bl 8RB M g8 may also
Wl adsotidtedaty authsan @pefatbheefisyd isab st bftdzid number of different
reported to the system so called off-exchange trades,

dyres ofifadesm conprising first defining means for
letting the operator of the system 20 define:

9. A computerized system for trading of financial instruments, in which system an
operator of the system can differentiate between the information users of the
system are given access to regarding trades which are made outside of the
system and then reported to the system, so called off-exchange trades, said
system comprising first defining means for letting the operator of the system
define: ‘

- a first set of boundaries within which the off-exchange trades will be accepted
by the system,

- which sub-sets of a set of information about the trade that will be disseminated
to users of the system,

said first defining means letting the operator define the boundaries and the sub-
sets of information independently of each other.

10. The system of claim 9, further comprising first communicating means for
communicating to users of the system off-exchange trades which have occurred
within the first set of boundaries but outside of a second set of boundaries, the

first communicating means further being adapted to indicate to said users that
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- a first set of boundaries within which the
of f -exchange trades will be accepted by the system -

wWoRi0shostb- sets of a set of i nfornmati on about PCBEP2084605394

that will be disseminated to users of the system 25
said first defining nmeans |ett4ong the operator define
t he boundaries and the sub- sets of information
i ndependently of each other. 10. The system of claim
e f trati@ehas ooguurssd @utsidet of dheusecand ngetmefinsodtaries and to
communi cating to users of the system of f-exchange
tcoRBgNigAteto yRare o FYiaM 196 Rilcerand gurntity ofthakades
boundari es but outside of a second set of boundaries,
the first comuni cating neans further being adapted to
I1rdiThet systemsaf caius d0sint Waichhe2fi8ttand42¢énd set of boundaries are
PCT/ EP2004/ 005394 12 the trade has occurred outside

€8RS econd set of boundaries and to conmunicate to
users of the systemthe price and quantity of the
trade. 11. The systemof claim 10, in which the first
d2d Thecsysternatf aldinbd0eutall, a8 wirieh ssid first samemurii@atinghmeans are

syst f cglaim10 or 11, in which,said,first . .
i Ehemngomutiuthieds thg sty ST hRriceand avantiy of
e trageusers of the systemthe price and quantity of

the trade. 10 13. The system of claim 10, including

second defining nmeans enabling the operator of the

e

operator et thegsystetrneo ukfine diffetdrt Bypetest oftd@hanyehtrades, and
type each of f-exchange trade is. 15 14. The system of

SPEPRY 1IPMMKNIGRLIEE rBaARS Jet CRMMBLRRaNG doithg Heenssof the system
Eb&ﬁb&é@é&hbfﬁfe?&%q&{‘raw i¢.ne users of the

systemalong wth infornmation

14. The system of claim 13, in which said second communicating means

communicate said information to the users of the system along with information

about all deals made in the system.

15. The system of claim 10, including third defining means for enabling the
operator of the system to additionally define a number of different types of off-
exchange trades, and in which system each instrument in the system is
associated only with an operator-defined sub-set of said number of different
types of trades.

16. The system of claim 15, including means for letting each user of the system
also be associated only with said operator-defined sub-set of said number of
different types of trades.

17. A method for use in a computerized system for trading of financial

instruments, the method comprising the step of:



about all deals made in the system 20 15. The system

of claim 10, including third defining neans for
we@p@bl1o48g4 t he operator of the systemto addi t POTTEP1094/005394

define a nunber of different types of off- exchange

trades, and in which systemeath instrunent in the

systemis associated only with an operator-defined

sub-set of said nunmber of different types of trades.

2%eridblinghefisy ssenofthedyatem 16 carmyaiul diadgsredsidefadithe system and

lettin ach u of the stem al so._be assocjated

SRED APk S8 URGRSHOdB Sy A siicalist SEEXGRags HafSber

Ofen%lfnggé es%oﬁél’ er 8 tél{é‘gﬁﬁ oﬁQJ&ZetsAoFrW&ﬁ%tfoW abS& said off-

ina co uterlze systemtor trading of financial

iexchange rhrtasi;estvlrfaclnratmdn*osemmted|hygthersa'smpo dfe smnd user,

2004[104874 PCT/ EP 00 irst .

uslettings therzystgray, SlﬁC? 8# ”Sﬁttrﬁqea?d\éfg'c u%"?u ‘Pfth% first set of

qqmi%,$¥ then report said trades to the systen1 SO
0 e

xchange trades, - enabling a second user
t-detthnbdhﬁamer@.‘brg thessystermt definep independeatiy of esah gther, said sub-

s AR SRR B BfpBanal e 0 by (e

rej ect off exchange trades which are outside of a
first set of boundaries, - letting the operator of
the system define, independently of each other, said
sub- sets of information and said first set of
boundari es.



