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the plurality of liquidity destinations. [n accordance with at least one embodiment, the terminating all
communication session comprises physically de-coupling a plurality of connections between the entity and
the plurality of liquidity destinations, wherein the plurality of conncctions cnables the plurality of
communication sessions. [n accordance with at least one embodiment, the method further compriscs

35 determining the plurality of connections between the entity and the plurality of liquidity destinations. In
accordance with at least one embodiment, the terminating a plurality of communication sessions comprises
terminating all communication sessions between the entity and the plurality of liquidity destinations, In

accordance with at least one embodiment, the terminating at least one communication session further



30comruni cati on session conprises termnating a plurality of conmmunication
sessions between the entity and the plurality of liquidity destinations. In
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accor dapesEeopdingiavidEndetinHen enbodi ment, the nethod further conprises:
deter m nl Ngn bc@Mdc & ith @atastdnfenidin@nC aR6HIELr Q6 EBMS nhakaled ot hedentity
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‘f””lp @%ntity based on the real-time data; conparing the open order
base to the cancebédingrndeisd canidodetzendhnnmagettwitatn onider s f or transacti ons
of financi al art!iem i%w V\ﬁrm‘ il gﬁdd%(w 11 e‘% m§t ag:]i’&é( %nc—!‘(ﬂ%&”&h £uhe pl ural i ty of
communi cati on sessi e carcel ed or 0 not cor respond to the
open order base.in llcﬁ}l)mé(o‘ihda‘f\?éfemvﬁlﬁfhlsat* olderapd the erey wibhdd prsnt conihaicptsnhod
furt hedes GRNPS h@@@wrd&%@l@h ng the at |east one comruni cati on session through
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detinati On[n at least one cmb@drmqnh dtd%td}na aﬁ&mﬁedswurihlw the fC Igg mng ﬂ]é tl@%ﬁ}u%ﬁ% a
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enbodi nent, at |east one of the associating, the i1dentifying and
%ﬁfy‘f"ﬁ@j’“a’r‘% per formed usi ng real -tinme data coI I ected front a pl urallty of

l'i qui di ty desti n@l‘lde@ﬂ@cil rhaletmgﬁa{ubm@sty @ Ngididy RaRgiiBhs Btk 6l 1@sQhe trade. I'n
an order further conprises

at lea d| f
termn ai“‘ﬁ “tt‘ﬁgb 26?%}‘21%% r Rt sf‘éh“ %ﬁg"t‘iﬁl‘?br&%‘f{@c ﬁd‘“b‘r%f&“é’g’éd“}ytm f‘h%’afcf‘quu dity
desti nmtmcﬁxmd&shmmsancel s the order. In at |east one enbodi nent, a net hod

for monitoring rrg‘mla?zuv;E f nS[agBan ofq e re\{ t1{n¥ dg?& :s oall t%%\{rlatggq‘%mdaxﬁ zQﬁB{njl sing:

col l ecting real -t
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30”}[” i §Et§1§acﬁléx§ BAf, A& dRER: ARLEERLARI IR O RERACIRLBod] qui di ty
estinations associating the condition that is defined with an entity:

identifying an event in the trading market or trading market activity in the trading market
matching the condition from the real-time data that is normalized:
35 inscriing at least one or controlling at least one pre-existing switch between the entity and
the plarality of hquidity destinations over a plurality of connections between the entity and the plurality of
liquidity destinations, wherem the plurality of connections facilitate a plurality of sessions between the entity

and the plurality of liquidity destinations; and



normalizing at | east a portion of the real-tinme data that is collected into
a standardi zed form 30defining a condition of a trading market conprising
one or both submtted and executed transactions of financial articles of
trade over the plurality of liquidity destinations; associating the
condition that isogekiahédrwnirddmgactiventdf thygntity over the plurality of s¢selemstbly bytivargpgan
event ﬂﬂmﬁﬂ%uB&% ing market or trading nmarket activity in the trading

mar ket matc I ng the condition fromthe real -tinme data that is normalized,
35i nserti ng Mat! e gag cndpdimen, thowmrpol bl ieyrettading agivinolyehey peunsizgsdnviokigg swi t ch
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pIurallt% ﬁf connections between the entity and the plurality of liquidity
desti ndfPEHEARFPEIH WRE SOMPEY i ty of connections facilitate a plurality
of sessions bet wesetindtiigthe plotatity o8 GhriuAR atfl Uesabisbyrvedn thd d@tity dhd tic pleshity oAt | ons;
and lauidit d%ﬁ_ﬂmmgégpping all future trading activity of the entity over
t he pluﬂafl%y of 'sessi ons by activating the at | east one sw tch.

In at | east one witbodismentss atdaeh Stloppiutiy @lijuidiytdotieativnabhit ngedcanying y
further cONRLI $&S:k BYAKIi ng a single action to stop all future trading
activity of the entity over the plurality of sessions. In at |east one
5entYodi nent In 4t prast ﬁﬁctqq@e]dlfnmt{m@}thoééqfﬁﬁng@glg market transaction activitypgaty 1hg_rpy1ﬁf§1, t he

pl ural ichp@fagcommuni cati on sessions between the entity and the plurality of
liquidity destinatiaons, and . .. initiating a process at each of
the plurality of *§ures €5 et ASP P SRS PHAtOEEHEEIng ag&%b‘?“ﬁ Jrr ARy ons
fron1thﬁmemmidymmﬁﬁbmmammheaEMﬁmmg enbod!nent, a nephpd for nmonitoring
market transacti on, Aetl YihYudah .l S.Arad dedy, goppri sing:

accessing real -tine dat’a trom a p?u al | y O sources trading at |east one
findncial articlgenifyingadesniintliy tadipg wechétintaiehiog the papditidi frym de stal-vrat daons ;
associ at | ng a Coﬁ%iﬁdt@@at@gast%né &Jﬂ*ﬁi’luﬂgatmgééﬁﬁgn %’1%‘;6@[} é’r@el%mdng )(Lmn]céioqgm i f yrng
an event in the trading market matching the condition fromthe real-tinme
dat a; liquidity destination:ander'ni natj ng at | east one communi cation session between
the entity and aing@fifg@sPRadung dobreipbidideYiqel@ist deAmhiio Miat @ﬂ@ls pending

initiag&g (A, Process at the corresponding liquidity destination that
cancel s pendi'hg’ transactions fromthe entity. 20In at |east one embodi nent,
t hellevent i é dasednombbdimnsdotdvons bafed bi mareiials obfitahadd! esiclef oftirdedeateloat ed
to the tﬁerkql{itgry In ak Eas@&nclcﬁﬂf(fimé?lq%16%0@19@?&@@5“ trati]gll@tio%ygtrﬁ 1€1lecgl ?ﬁég%f AT not
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transactionS of financial articles of trade not rela o the entity.
related to the entity.

In at least one embodiment, a system for monitoring market transaction activity data is provided,
comprising:
25 a communication session between an entity and a liquidity destination, wherein the
communication session facilitates trading of at least one financial article of trade;
a connection between the entity and the liquidity destination;
a gateway located on the connection;
a collector for collection of real-time data including transactions of financial articles of
30 trade;
an event identifier for tdentifying an event matching a defined condition in a trading market
comprising one or both of submitted and executed transactions of financial articles of trade over a plurality
of liquidity destinations from the real-time data, wherein the condition is associated with the cntity;
a controller for terminating the connection using the switch when the event is identified.
35 [n at least onc embodiment, the gateway comprises a logical switch, In at lcast one embodiment, the
gateway comprises a physical switch. In at least one embodiment, the collector coltects real-time data from
the plurality of liquidity destinations, wherein the real-time data comprises disparate data corresponding to

associated liquidity destinations. Tn at least one embodiment, the collector colleets real-time data from a



In at | east one enbodinent, a systemfor nonitoring market transaction
activity data is provided, conprising: 25a comruni cati on session between an
entity and a liquidity destination, wherein the comunication session
facili tatﬁ éradl ng of at |east one fi n?nm a| article of trade; a

connec?P'BRY BEREEMIRS B8 At FiPns AernfRlerticleh refieryer diedtyr st (VY gat eway

| ocat ed:somatibie connection; a collector for collection of real-tine data
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destinations fromthe real-tine data, wherein the condition is associated
with t KB BAFTERE bty c AorBIgher meded PEPRIHRIY Y it HeVidedrnBeES8h usi ng t he

swi tch when t he fem@ita doﬁncltd)ﬂIBI:tlvf:énthadlaéeﬂtl@/l Al 2 LiQagty c@ﬂngat?mﬁicﬁﬁﬁﬁh , the

gat ewa ses . ln at ast one enbodi nent, the gateway
conpri Uéggc‘“g ’pt;“\‘?létidtﬁ%{rfdd‘é‘gn F‘B‘H’“efﬁf J{‘]l‘"i”“é“é‘é'f‘df)ﬂfg’d froodi ment, the collector

col | ects real -t idaveday the fri@motnhis: tpklng adtitt yveothe ddnguetigh; ty desti nati ons
wherein the real t t ndi n
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col | ectwotinagel:| ect s real -tinme data froma plurality of sources tradl ng the

at | east one fi Qi@l%hﬂ"é 111@[1&;&1@111 R0kt td: HhaG8e QY o I@ﬁl 'ﬂhlyfe@lﬂutl%sgfipdﬂ)llagiu' dity
destinations. In addition, in at |east one enbodi nent, a nethod and system

i s prolAiRBINEHResw of aaBlydasse op Sl aR iV RIS CRCPV USRS Bfalyaery radl ng entity
and the correspaaeﬂhﬁ@ﬁ&l&idadlual prime brokers by tracking activity of a
S5trading entity b-limts set di vi.dua di al

ot e. brokers WHBCRATE KF st ORE TR Ehbetadh Ly R R DS i ngl v,
a net htehtfotarpprest ori ng data i s provided, conprising: form ng
a connection betyesn .4,h B&SM& J{%ﬁl‘iﬂr h#ﬁléqa‘% lg‘r&lo )CHaEc oﬁﬁa%toldnf\mcﬁ% &’]M]eerel n

the connection facilitates nanci a of

t r ade; rifleriphie ok d.tther ce}r*bt‘ew”for(tsm tlvf@)r@fﬁch?m thliceidity ﬂ%ﬁﬂ@\t;@r astopiag pondreetonon;

10prevhgw,ngicgmg Ar&emqat a pre trade gat evvay before deliver), of the order
he |i qui di ty destl nation delivering information rel ated

t o he order to % FrYHpe @ﬁ'd’“?ﬁ%iltl§fz‘€l"1dl}\)fﬁleétﬁ1ai“§1 capabl e of determning a
posi tion ofmancantn tybdiasad teresk Jtmp&’ alelr son@ofidnaitd, etmbdifiddhelef foaptiscend
anal yzm{)dlfyg]egfal 1Qe{dgr%f a 111F<):Esgactc5nai n?smﬂ tlse order identifying the message as a null or modified order.
In at least one embodiment, the generating a null or modified order comprises appending information to a
message comprising the order rendering the message non-actionable. In at least one embodiment, the
25 generating a null order comprises deleting information from a message comprising the order rendering the
null order into a message into one that is not interprated by the liquidity destination interprets as an
actionable trade. That is, the liquidity destination takes no action with the message, and does not exccute the
underlying order.
In at {cast one embodiment, a system for monitoring market transaction activity is provided,
30 comprising:
a connection between a trading entity and a liquidity destination, wherein the connection
facilitates trading of an order of a financial article of trade;
a pre-trade gateway located on the connection;
a front-cnd analyzer for collection of real-time pre-trade information including pending
35  transactions of financial articles of trade collected before delivery to the liquidity destination;

wherein the pre-trade gateway performs risk management to determine whether the order

violates a pre-trade risk; and



15determning if the order violates the pre-trade risk based on information
collected by the front-end anal yzer; creating a
non- acti onabl e tradi ng nmessage (a "null" order) based on the order when the
pre-trade risk is violated, wherein the null order is interpreted by the
l'i quidity desti naladnhagelredengean gnadaes aupdnrdettiagk omte ackii vdrn s pteakdn; and
20del i yer Qe null order to the liquidity destination. In at | east
one enbodrnent the generating a null, non-actionable, or nodified order
conpri ses nidit tegnt Aty cabpdimesr sbrcnaforreelgfage ROFRD FISICHER teHadr Rievidaddent i f yi ng
the nessagfin@s a null or nodified order In at | east one enbodi nent, the
generating a null or nodified order ri ses endi ng information to a
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into a neESsa %' 0 af " of" Titerpreted By the /
destrnatmmﬂ |nterprets as an actronable trade That is, the Irqurdrty
desti nati onskRles: Rt 3kl Bl h0HEESAEmiAN d@ﬁéor%te &xLAMLe the
underlyrng order. | east one enbodi nent, a system for
nort or‘@*ﬂ"@““ﬁ*ﬁr"ké‘tﬂdipg ayaet ﬁ“dli*tldéeftlt‘wtf yedesthigrpasgeigied g@‘t‘blrﬁﬂﬁlgf frging
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when the pre-trade risk is violated In at | east one enbodi nent, a
syst em'FoFadREEMSr i ng market transaction activity is provided, conprising:
5a conput er if drleadt Ghd c@GLdiAN O b@{t@n fulf'tﬂﬂeoﬂttﬁfb&ranﬁﬁiﬁ&ﬂ)ﬂ enghadi provigandi ng
transactj.ons ot an ci,al ar trc es of trad e e . ect ed, before deliyvery of
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20 sub-limits assigned by one or more prime brokers for thdt tlddmg Lntlty.
In at least one embodiment, a method for monitoring market transaction activity data is provided,
comprising:
collecting at a centralized hub real time data related to conditions of a trading market from
one or more liquidity destinations trading at least one financial article of trade;

25 normalizing at least a portion of the real time data that is colleeted into a standard form;

storing the real time data that is normalized;

parsing out trading activity for a particular trading eatity; and

determining when the trading activity exceeds an aggregate trading limit bascd on onc or
more trading sub-limits assigned by one or more prime brokers tor that trading entity.

30 T at least one embodiment, the method further comprises providing notification of when the frading
activity exceeds an aggregate trading limit based on one or more trading sub-limits assigned by one or more
prime brokers for that trading entity, In at feast one embodiment, the determining further comprises
determining when the trading activity exceeds a trading sub-limit of a prime broker. 1n ag lcast one
cmbodiment, the method further comprises:

35 parsing out a subset of trading activity for that trading entity that includes trades backed by
assets held by a particular prime broker, wherein the prime broker has assigned a trading sub-limit for that

trading entity; and



conputer generating at |east one of a null order or an order term nation
action when a pre-trade risk is violated. Still one or nore other

enbodi nents are directed to di ssem nation of one or nore cancellation
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assi gnedwae t)fladumgsbsubs brierif the plorality wéhqtmhiadﬁsngmemhet apse aambler party in the chain
deter nafn) Ilaga s‘ﬁﬁﬁﬂec‘ th&d@l“l@i%cﬂmngjuh&{ t@gﬁcrlg tlﬁ:‘fﬁull Qﬁ't)I&f 11&3&&8%&;1&1%% d'h@dl ng

subllmto prinme broker trading entit
dctcummm:> that the hdﬂbdb’[‘l(}l’i vloiatcs a pre-trade risk; and

cancelling the transaction.

In accordance with at [east one embodiment, the cancelling mcludes using a pre-trade gateway to
generate a null order assaciated with the transaction when a pre-trade risk is violated. In accordance with at
least one embodiment, the cancelling includes terminating a connection associated with the transaction.

30 In accerdance with the foregoing, a method for monitoring data is provided, comprising:
forming a connection between a trading entity and a liquidity destination, wherein the
connection facilitates trading of an order of a financial article of trade;
delivering the order from the trading entity over the conneetion;
previewing the order at a pre-trade gateway before delivery of the order to the liquidity
35 destination;
delivering information related to the order to a front-end analyzer which is capable of
determining a position of an entity based on all orders collected by the front-end analyzer;

defining a pre-trade risk;



In addition to the foregoing, a nmethod for nonitoring market transaction
activity data is provided, conprising: 5collecting at a centralized hub
real tinme data related to conditions of a trading narket fromone or nore
liquidity destinations trading at |east one financial article of trade;
normal i zi ng at | d&ashingg folretard@nvioihtet thepre-@ade risk haedatiafotnhatn dofccadbl gct ed 1 nt o
a standard. form.storing the real tinme data that is normalized; parsing out
trading activity for a particular tradi n? entity; 1Oparsing out a subset of
tradi ng acti vit ympbiying Hgtorder tadingtyicamdadifipd piderso inchauregaderigdis gotyadusidy by
asset s ghehditRY o@aPait i cul ar prime broker, wherein the prine broker has
assi_gned a tradi r]g‘,srug-l im t1 flor that trading entity; and
det &r ni ni ng whenP¥¥ 1 plited gydertp ARyl iy exceeds the trading
sub-Timt ofndéhedipreiwht abkakei cibidihdae o hietdi fog meitolibydatdibproviedichipang: 0 t he
for egoing, 1 n at florern?i;%‘;ag)gx%ct? %?Pgtdwlcgﬁpgml%ﬂ Ur‘f?ittyh(%g a%];;uilﬁ{‘yotgﬁ{snz?t%og, ft{elreﬂq % al
articles of trade 'is” provided, conprisrng: colI"'eCti ng real
time datmedtioofrititph tedlgof yo @fier bf gfinadiit ytidestradait i ons trading at | east one
financial articlgohint 1285 fdEnd Rl LhiPodRha.hnelidi ng 1 nformation on
subm tted and conpleted transactions of Tinancial articles of trade,
whéPei n t he real Previgrangdht Ade siipr-suls sepspdetatcalcligtyp 81 oarty ihsgasidmat s
20cor r gsypendh,ng to associated liquidity destinations; fromthe real tinme
data, identifying .a transacti on [ %h gn en%i ty 4'S'1fi na Cl%1 al | ybll i able as
one of a chain of"FAPE PEEHRYGIRFEe R OEFTETPHEG S HAYFHEALR PLEdPE Pansact i on,
wher ei retbilrgnigt jotijionnvasn prieviagd sh yli atanaile:i@fbyitlteSrostdutinggizan t o one of the
plurality of |iquidi %&/ lesiinations because another party in the chain of
parties subm tte% Htih. _ ?Tﬂen L|A’f2'| ‘ed transaction to one of the plurality of
lid@idity desti néteroinisg falvdri25delrer the pre-tredetrhiabasedie infeanteanellordby dkat es a
pre-tradg-d ski,,@nd cancel ling the transaction. I n accordance with at
| east one enbodi nent, the cancelling includes using a pre-trade gateway to
generate a nul | 'BYENE HE Sy e eagraiger iR oty ap ks it idisink i nprvélagddye ri sk
i S Vi okiatnedified Bedacaar dance with at | east one enbodi nent, the cancelling
includes term nat&i_srgngrtf]e%j !go%ﬂﬂgggii(:lqgthaﬁsq g at %gm}/\,int h the transaction. 30In
accordance wit h FHE=Or'egoihg. “a’ met'Hod 6V "hi t ori ng data i s provided,
CORPri si ng: Inaccordance with at leasf gy minmglirgenc @ e ot hiononedngeerkearasadinngtient i ty and
a | i quigdi ty, d%8d LOALLQR. wherein the connection facilitates trading of an
order of a financial article of trade; delivering the order fromthe
trading entity oWEREHE beyRmeCErion srey p daidity dtentiorddrrchttheropicaicr ade
gat evayachiehQkedigeltiay 8t 0 fitheaarlRLi ket he Tiquidity
a pre-trade gateway located on the connection;
25 a front-end analyzer for collection of real-time pre-trade information including pending
transactions of financial articles of trade collected before delivery to the liquidity destination;
wherein the pre-trade gateway performs risk management to determine whether the order
violates a pre-trade risk; and
wherein the pre-trade gateway modifies the order to generate a moditied order so that the
30 pre-trade risk is not violated by the modified order when the pre-trade risk is violated.
[n accordance with at least one embodiment, a method for monitoring data is provided, comprising:
previewing an order submitted by trading entity to a hquidity destination over a connection
that facilitates trading of orders of financial articles of trade before delivery of the order to the Hquidity
destination;
35 defining a pre-trade risk;
determining if the order violates the pre-trade risk:
modifying the order to generate a moditied order so that the pre-trade risk is not violated by

the modified order; and

1o



35destinati on; delivering infonnation related to the order to
a front-end anal yzer which is capable of determ ning a position of an
entity based on all orders collected by the front-end anal yzer; defining a
pre-trade risk; _ _ determining if the order violates the
pre-trade risk Bavsd hsinddifed pidee da ligtditydetiadiony the front-end anal yzer;
nodi fying thecQrdERk il «0eRe bbb etk RF Aekinsfy hitad nhRRHPK frtikade ri sk
i s not Vi0|atﬁ%b§%wthe nodi fied order; and 5passing the nodified order to

the |i 888 GPey Waf'fon. In accordance with at |east one enbodi nent, a
met hod for noni trewciving fdtatadiquisitpdstiadedine conpt ¢@iimgriods@f ficgmarceamagiobd on
bmgmq}%gf@%__%mit a NL Z@ . anL n Mmranth,
connect%oﬁ“fhéfpg?ﬁtégbﬁ?aggng%#ggﬁyé%%g%%%%mé‘f?ﬁ%%%rarwgf?¥%(g of trade;
del i vering the orgemgffioprtha thding ety o1g cemere ryupyepmphizg canmettringgtions of

previ ewhAdiatahR1QbaRke @bmBiePland HRMR, SRGLENAYLRERS LS, 8k W ¥idQkidbe order to
the liquidity destination,; del'ivering information related to

the order to a fPBAENEHE YATEIMNPFKREENS ShC AP ADPEC BRIVt B ni ni ng a

posi tion of an emntidgpcbaned 1Qnkqaliky Rufes 6oLt adhddhbendy whwend

anzbyz I definin% aﬂgrﬁftrade ri sk ;5dgt§rninin% if the order violates

t hé” pr E5¢TPANE PSR BEEE° BIF ChPgF SEITBH CBbI SECBT B T F¥ Yt ont - end anal yzer ;
nodi fyi ng thecordec witb agenematebalinmndik fisec fordeitosg nidnat trdnkeetigraestitvade ri sk

i's not ,vi 4 e nmodi fied order; and passing the nodified order to
t he Ii&t%gk?yﬁ%‘ég%{?pﬁfgﬁ?f'on. 20l n accordance with at |east one enbodi ment, a

system for nmoni topidserobestd &t rcpiaing Ao  Gavidittdevingtipn it & noss yontvideelof
CoONPr i e inore transactions of finaRiaFRRAEGE QR s AR &N &% AY OGR4 Fd o #Rfn2
liquidity destination, wherein the connection facilitates trading of an
or ggr gl apsiedal article of trade; a pre-trade gateway |ocated on the
connection; 25a @bt c@Rcoabakyraly ool theokilng Ghtitphcof mbeadquisiskempiset r ade
i nfor n?‘c;[pﬁe(s) D¢ tiragf%lctlljoql!a Qiq}n%%ﬂiq i&rﬂges of trade submitted to the liquidity destination by the trading cntity
over the period,
an evaluator coupled to the order collector and the request collector for comparing the one
20 or more confirmations to the one or more requests, wherein behavior at the liquidity destination is altered
with regards to the trading entity when a discrepancy occurs between the one or more confirmations and the
0NC Or MoTe requests.
Various components are referred to herein as “operably associated.” As used herein, “operably
associated” refers to components that are linked together in operable fashion, and encompasses embodiments
25 in which components are linked directly, as well as embodiments in which additional components are placed
between the two linked components.
Ag used herein, “at least one,” “one or more,” and “and/or™ are open-ended expressions that arc both
conjunctive and digjunctive in aperation. For example, cach of the expressions “at least one of A, B and C,”
“at least one of A, B, or C,” “one or more of A, B, and C,” “one or more of A, B, or C” and “A_ B, and/or C
30 means A alone, B alone, C alone, A and B together, A and C together, B and C together, or A, Band C
together.
Various embodiments of the present inventions are set forth in the attached figures and in the
Detailed Description as provided herein and as embodicd by the ¢laims, It should be understood, however,
that this Summary does not contain ali of the aspeets and embodiments of the one or more present
35 inventions, is not meant to be limiting or restrictive in any mannet, and that the invention(s) as discloscd
herein is/are understood by those of ordinary skill in the art to encompass obvious improvements and

modifications thereto.
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transactions of financial articles of trade collected before delivery to

the liquidity destination; wherein the pre-trade gateway
performs risk managenent to determ ne whether the order violates a
pre-trade risk; and wherein the pre-trade gateway

nodi fies t had@nd@[radwmag@ memaplesea: infRgidnivetbobdeready apfaght ftden3fificeng r ade
risk |% noatylgna g Qythc Gt? tgqlo rder mhendthe pre-trade risk is
vi ol at SHUSTE BERSPIRRED B [02ate MUB LF *SREPURBOdF R . a method for

noni toring data IS providedMUEbBﬁ$¢%Tﬁ@H¢OFTHEDRA“”NGS previ ew ng an order
submtted b Yo }uﬂﬁgl(,{flgfa/Qﬂ)tdlb&\% dB{Potl?cr acllwglll{!ugé 51*)({[ f&ﬁf?&'opﬁg [)QJ&HQY\QEmﬁ f@&gem ion
that facilitates tr ders of tinancial articles of trade before
del PvemyFighar deferigipgedthe 1@* et “fiil fuieaiereyf by eeduqpRip seskific SBpdfIRisRG™a pre-trade
risk; @@E;@romwldﬂgml Hustrher ipud @ﬁpeﬂde@ hﬁtvﬁ‘lss 11 apk Rralcll @dEthdsk Skwings depict only
nDdlfyln ner at i ed order s trade risk

rder to .ge
is not' %6 IR B AR ‘??6’8}}01“ =e f%ﬁh'a P’fe PP PRELEH ‘31“1“% "rfrﬁsdﬁ“‘fk{) ‘ed™order to
the |i G{Ulcxdioﬁylldesibelcﬁﬁxiildmhcxpldmcd witH dddifiGra0spelafiie and dehuil @trodgk @8 iscam éhe
enbodi ne n nitoring market transaction activity data is
prOV|deHﬂmEmWﬁ rawm6”nrechV|ng froma liquidity destination one or nore
codﬂ|rnat|oﬁ§3éhd@d@H@mAmnﬂemmmanSQWvﬁmnswﬁmﬂnﬁmﬂantkatmapmhamagtof trade
subm t tyed i @ntg. liquidity destination froma trading entity over a period;
recei ving fromthe trading entity one or nore requests conprising copies of
t ransact i on§lCf sy fhaiaesm o ingrglabeg compieatyel asuti Reerdrderre e & lFgandi t y
dest i natb@Imdyddhded keali: ng entity over said perlod conparing the one or
nor e confirﬁgvkons to.the qne or e requests1 bt |
Al tering behy? or e Em 4 qurares CosrrRb T or et PEGEHYS PBYRE" t r adi ng
entlbt y dwhdred &erdi@di scr epancy occurs between the one or nore confirmations
and the ONery 4%&910(‘1 ?t(ﬂ,qﬁé& 1ing an overvic vﬁor%%‘%@c‘hﬁﬁcn%du‘{ﬁ rl:lzrnlke?‘t l east one
enmbodi nent, a systemfor nonitoring mar ket transacti on dctivity data is
provi ded, CBWpIg |lq§.p|ii§lstkat](}1} of a market transaction aghiy ity pxEm covfiguse pwyh by coptggiggdy ng

from aplg QAudpdiit ¥ @St thadhl A ANS: @5a;«f@p[@.em@1ﬁagfahﬁmt hBRSesQF d@mm@{a WHef e
transactions of financial articles of trade submtted to the JbUIdlt

destin gtdf tbﬁhnlg rnd}sﬁtéhcts rﬁ‘,}&a?dﬁgl aAgEIeLatG TV]({BL% élfnlt gdsﬁ o1 t&)&mﬂ sub-limits assltme Y OF¢ plg quest
colzbec ke dugsdidl @aaé Mg haileming heditg @othaga@nt dotiy, @A &oRIRNCADILE offcanl) &S bie

conprlshg%”m”pk“jlcjmﬁéansactlons of financial articles of trade submtted
to the T Idi % 3 st nati on by the trading entity over the period;

FlG 6A is an illustration of a system that is capable of quickly executing cancellation instructions
on pending orders for financial articles of trade, in accordance with at least one embodiment described
herein;

25 FIG, 6B is an illustration of a system that includes a sniffer that provides real-time snifting, and is
capable of quickly executing cancellation instruction on pending orders for financial articles of trade, in
accordance with at least one embodiment described herein;

FI1G. 7 is a flow diagram illustrating a method for distributing cancctlation instructions for pending
orders for financial articles of trade to one or more liquidity destinations, in accordance with at least one

30  embodiment described herein;

FIG. 8 is a flow diagram illustrating another method for distributing cancellation instructions for
pending orders for financial articles of trade to one or more liquidity destinations, in accordance with at least
on¢ embodiment described herein;

FIG. 9 is a flow diagram illustrating still another method for distributing cancellation instructions for

35 pending orders for financial articles of trade to one or more lquidity destinations, in accordance with at least

one embodiment described herein;



an eval uator coupled to the order collector and the request collector for
conparing the one 20or nore confirmations to the one or nore requests,
wherein behavior at the liquidity destination is altered with regards to
t he tradi ng_.en when a di screpancy occurs between the one or, nore
confirmati ortg? 1H‘é?’“6‘ f8 °bt S &t B Gipalle gf determining yyagojadigd “‘%Hl‘i‘ﬁ/o‘hent s are
r ef er r epatsing hﬁﬂtﬁtoﬂy [ﬂﬂls T p&ababiu;g Laﬁlﬁlﬁﬁl,cﬁibﬁdzbslotﬁﬁetﬂ&ﬁ(ﬂlehl@ﬂlﬁg atity'aaper abl y
?Zzﬁm ﬁ(liuufj geb%ll§1011 i asggmgartrtg t?castt Qnat:tc %Bgm\c}\% cshtqacd %g‘glfr_llgﬁ[ SI 2]‘ gplelr ﬁ‘Eleg
directly, a@GmlefI ip dlaﬁusenfbmdfmtms tilanﬁhmabih()%mtdwtmfmnm tt?clenﬁmnelmssmare pl aced
bety\'eefkn&h@tutn%tulﬂb Q)K,%QC 91 J‘i&ﬁl&tﬁf destinations, ’%?acl‘:'tﬁgzﬂcéﬁ\%theit Rast oflenfo§@BEn ONE, "
one or nore," and "and/or" “are open-ended expressi ons that are both
conj unéeibed bgndi sj unctl ve in operation. For exanple, each of the
expr essi onSFtGatzAI 1eas.t1usefat&m@ta Az,stcﬁ ti@'ﬂg chpable Bqtclftnaa@tpt@mﬁlc afk Balyss ol C, "
oeorms% {b " % ‘it Eor C' and "A B. and/or
C' 30nBEHLY A é‘h‘é i °B"%tt he W‘“c“ F%Hl?ee e‘“ﬂ" WEP‘ éeb{“‘bbﬁ 'Higl, A and C together, B
and C t ogetHiér1280s arAllusBatdnaf Gybtegetahi capable of peth‘&ﬂﬂGCpusnzelﬁbﬂ(hnm@SﬁtBl aof t he
present i t f t es and in the
De'?(zi I %rg&%\élggitrcﬁ b%'gll (l)r{rat"&?aosrgd‘%(r'com:r-il tt‘c}d%mw cﬂﬁocﬁ%& as en%hcgggd by the clains. It
shoul d be tﬁi&eﬁ&l@@dlluswmvét systeh athere b ifigntSadrvatyyer dowstigesd tooertien wedalgl  of
the asRﬁﬁ;ﬁtac-ﬂoﬁf@at&ﬂpﬁ)q;e%@{rcﬁhr@,fcnﬁtpE?n ROE IRk WX cﬁ1e9§t%§@dﬁ§boc%§n'ctﬂ\ﬂ§an;f569'ﬂécm' S not
meant to be limting or restrictive in any manner, and that the
i nvent ’i”b‘n(s) as disclosed herein is/are understood by those of ordi nary
skill in theGarttstﬂovemagﬁma&araehg/d @usodidirp&rwmﬂ@mesla@mm amdisk o af dr@n sy
th%e . p onatl adva 1e resent invention wll becone
readi | Y C‘ﬂ?ab“ E‘ri‘t’“"t‘f‘é‘t%“t‘tlté fo IT“S\R/t“ %“H‘?‘l’s% i ‘6 ¥ “"barticul arly when taken
t oget her wi f1f. theadtconpanyi gy draw ngdemeBRI R DESCHRI®T O\ e@r Tk ORAW NGS
To fur&ﬂﬁ Emo% %{ t'leXllEl\rE%al?\t?‘p&% @Iﬂlgt H&F an %Vﬁ&ﬁeﬁ%%m Pﬁlerfﬁ%f’f‘tr\f"r{)ﬁd%ﬁ Qxfe tr%&e
present i1nvention art éu escr | ption o i'nvention wll be
r ender &t Byerriek deeks dsoveh n@ﬁié@c\ﬂﬁt @ @%@@Fwﬁt% legsft onerpanbpdipen tgseiped bgich ar e

I | | ustrat eCi?IGnlSt @ﬁt 1@{9&9&%%@21 JERMICBGSurch to dvRuARRLBS 884 thRakiodshegRndiiaW ngs
Q «gf{] éHXI%I cal ° di ments. of the invention and are therefore not to
on

bthltltt%' TBLY ' SR AR P EHEE SH P CPIEES WS EATBR 8T and
expl ai neghchdis lof Graddidl Iaﬂtﬁﬁﬂ: ofsaécChdde &1 thy radek hetyaih bechfinee gith bilkenibs@mad of he
acconpf'ﬁgﬁese“me 1Onngs in which: 10FIG 1 is a schematic representation of a
system dance with at |east one enbodi ment described herein;
FIG 2 is a'fil ows diibgtatmonoef a flow drgrah anilongpngraponied pserdfe far aylsitem i n

accor danegnaht & 1dhsad B asH RN LIRediFEL sxg)?rﬁtgcrdidQQQy rbearlﬁliuimty destination by a
25  trading cntity in comparison to requests for transactions of financial articles of wrade made by the (rading
entity, in accordance with onc cmbodiment of the present invention,
DETAILED DESCRIPTION
Onc or more cmbodiments of the one or more inventions described herein pertain to a financial
article of trade data processing system including various functions, which may be implemented to perform
30 conmselidation and analysis of intraday issues related to transactions, including transactions pertaining to
securities, commoditics, options, and futures transactions. The system cnables analysis of a variety of
articles of trade, including transactions that may involve at least one of disparate systems, multiple parties
and multiple liquidity destinations.
Onc or morce embodiments described herein also provide for monitoring market transaction activity
35  data to determince when a trading entity has exceeded an aggregated trading limit, such as one or more
trading sub-limits corresponding to custodial prime brokers facilitating trades for the trading entity.
In addition to the foregoing, oue or more embodiments described herein provide for the quick and

buik dissemination of one or more cancellation instructions of pending orders of financial articles of trades
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FIG 3 is a flow diagram of an exanple of a systemin accordance with at

| east one enbodi nent 15described herein; FIG 4 is a schematic illustrating
an overview of the securities trading narket; FIG 5 is an
illustration of a market transaction activity system configured such that a
cent r althazedashubiddsvit apabbubr ofiditgeatki mgddinadimgr aokicmbedmdnorarecapaictof cul ar
tradi g G0k b Ol RUEPY .ﬁ%m@;ﬂ] HEhenmARENOER: | Atk lhAdl phaAgLI dry has
exceeded an aggregate ased on trading sub-Iimts assigned by
one or 12@%?%“3%@%6@%%11 apP‘il‘i’f’é‘mBWékw@Wfd&*@WiUﬁ alturthigs A€ auneg Srnding et r adi ng

ent ity cagablc BCEQIHAME Brhd RarRf & hat plleﬁﬁ%ﬂ)lu@ﬂ% 2 ohediimNhsas6d bafrRekel N,
FI G, GA{IS an i |l ust ralono temtha ui ckly executlng

p
cancel I"At1¢ ‘?‘P“iyr?élf‘?‘ S GRS B‘f‘f“-“ﬁgﬁ‘a?/%g“’d‘iaﬂfe‘?”&“ af@fmif‘ %ﬁﬁ&lf"é‘[ dcg‘f“f‘ R
trade, onarmamm@erndaanmauww fwpadlc dfeabl: lonecanbbdiinmnd pokesanl bedushetites,ng 25F G
?Sa: _S t IaithUIde LH?«%t h%nte(P 1o thd EH‘[%‘L ﬁléﬁcgtgnlmmt(iﬂ%tun% nci bﬁ)guzoyc?érﬁ?a: Jﬁ%keg 81?] 52 ng‘:? 1(2_ : IO\(;Indes
i nstru@ﬁﬂhomnowhpremcfplwgnmcd@cnls riﬂomdlﬁfsmnancplactl articles of trade, in
accor dance Wll$ (k} n?otrc (!n%@&l:ncxgsn& tﬁ‘e’BbéQQh E@Q&m#% g‘dﬁ)dl'pce(g: (,n‘gtlir@"dﬂdlur accessing'a bgé'm c7 is a
flow diagramillustrating a nmethod for distributing cancellation
i ndPr udtp el lflﬁ‘fdﬂ}sé?fé‘fiwgmefMéfrfngtwn fFanaepldy ofdiapidgy destingtiong g 0 one or
mor e | isgppiel p:tcyraaiﬁﬁu, binatr h&mﬁf, dddf})’&@-ﬁ)ﬁ:Wrﬂ@&%p%ﬁoﬁﬁn@-&roi{ﬁﬁ@@tm@lﬁﬂbk&ﬁzﬁ}mmn'e nt
descri bed h E b ﬁ\ ﬁ q ‘t%a?illust.ratjn agther
met hod for ‘%"[”F‘? HiteRbEadesmry 1?1%??1 ‘ﬁ%‘t“?&& PoHS ¥ SF MFEABPHE oV e L5t or

f I nancipatzirdretthodtese ofendaiaddsoteocwnpess oquiving, alterguivel, tayindes tathdabditiaggns i n

accor dange, .nTtaP b@ﬁppli%@l%ﬂm&ﬁl%m%@&?d' ment descri bed herein; FIG 9
is aflow I ag am T'ustrat ng still another nethod for dlstrlbutlng
carliéel | at i oNefa ipggplgiufeor  35pendi ng orders for financial articles of

trade to 0ngmg&ht%fﬁlﬁdI&Whg{,&])éa%sﬁ&qvl&@gn'tc@n§asdfiﬁba@%ﬁ%’fﬂ%pﬁoé&ﬁt dah | east
one enbodi nent descri bed herein is an illustration of a system

that i $PregpABIRIUST Ssete bR ‘t‘?i“ﬁ'@f“"v\k’r‘é"r\“ GrPF REFE SRS PEPISY FARRT R G Endat or y
pat hs fuﬁlﬁpLﬁStrﬁhiﬂaﬁlﬂl;ﬁ@oﬂ@MﬂﬂﬁhﬁﬂE]gQﬂm&@Sl&hcﬂﬁﬂ chepiegarsthedigitadiingent ity

and a l ] &u%t%nt ynd%ec%ﬁ(c 1(':1%91‘:&@;,1}%%?&9%3 mH)(fen}efltﬁ(lis {]noutrh s(gju,lﬁlfcxﬂmuiwa{ﬂ?hagl ment

descri be that is
capébl ectofitcperd é@gnnh gugeripriepy theadeess ibsknoamdizss sivbevplnitorthe iealBge mﬂdirrggmtmfy of

transaglliQii§ie LiRnC #hi FI%BIQBQ?!‘ ﬁgcolrhsflbll( Q.'uth)/rdxg%Fnh%‘écInQﬂﬁms SdaREGRLAARGE, W th at
| east one enbodi ment déscri bed herern; ,
pre-trade risk analysis of a pending order before it rcaches a corr esponding liquidity destination, for enabling

the monitoring of market transaction activity data to establish aggregate trading limit based on trading sub-
fimits assigned by one or more custodial prime brokers for a particular trading entity, and/or for preventing

25 that order from being processed by the liquidity destination when it is determined that the order puts the
market, trading entity, or any associated entity at risk. Tn one embodiment, the computer system includes a
processor coupled to a bus and memory storage coupled to the bus, The memory storage can be volatile or
non-volatile and can include removable storage media, The compuater can also include a display, provision
for data input and output, ctc.

30 Some portion of the detailed descriptions that follow are presented in terms of procedures, steps,
logic block, processing, and other symbolic representations of operations on data bits that can be performed
on computer memory. These descriptions and representations are the means used by those skilled in the data
processing arts to most offectively convey the substance of their work to others skilled in the art. A
procedure, computer cxecuted step, logic block, process, cfc. is gencrally conecived to be a scquenee of

35 operations or instructions leading to a desived result. The operations are those requiring physical
manipulations of physical quantitics. Usually, thoogh not necessarily, these quantities take the form of

electrical or magnetic signals capable of being stored, transferred, combined, compared, and otherwise
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transactions regardless of which securtties frading system(s) were used by such party or such party’s clients

to affeet such transactions, regardless of which liquidity destination or destinations were used to affect such
transactions (c.g., the NYSE, NASDAQ or Alternative Trading Systems such as ECNs), and regardless of
35 which third parties ultimately became involved in affecting such transactions (e.g.. the initiating client,
intermediary broker dealer(s), clearing firms, ctc.). A computer 20 conselidates and collects transaction
information in real time directly from cach liquidity destination 30 as transactions are submitted over the

course of the day af such destinations 30. By coellecting information dircctly from the liquidity destinations
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Tradi ng rureeirons CE e a bbb SR R Bt Beattifon BrRBht fE
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execut1 on lI S Seéen
the market thmuuh fhe Hedge Fund’s proprictary system and the market price rises after the close due to

unexpected good news, the Clearing Broker is at risk, Therefore, the Clearing Broker must set conservative
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35In reality the Hedge Fund coul d use nmany standal one el ectronic trading
systens to affect trades. In another exanple, the Hedge Fund is using a
proprietary systemto trade on an El ectronic Comruni cati on Network (E.CN)
as well as an Alternative Trading System (ATS) and is using broker's system
t o tradeniwfrith€orckpoodrangrekerstheidad geddiundisantnigenke caprieg s t Thikdnowtabout  al |
the tradi,ng, &ctd- L eg ON.& real time basis in order to nore effectively
nanage%q‘ire%‘r rl}é Once a trade is done, the trade has to settle - this
means t hat éxémmgéﬂ@fo rrwergﬁﬁaﬁdwwt mwagortloillustwmtfakréaw@@@aﬂwﬁ@@@ehange
report s cifa@nd 5368 11Q s @ BAMcLDS VR AsAkahion (B0 Amn@@m@%@s@m%tvc Br oker,
5be ause it 1s_not |licensed to do clearing, reports the trade to its

d edr i APPEPYRES Sxccutions onpreal Bpebisisng Corporati on processes the execution and
sends the drfheaqyl,ts:n t @intelfeceOvBtathe wgwﬁrlqklehy dektinatiss B eucBlheanknglaBr ok erfes
{ﬁ:p?pz_ldlg ulngsel%lu(t)uﬁqg &}Oﬂrétt [hrtpﬂt p%st ;E%ﬁ&str dnoﬂ?wqﬁcal%gszs 1639?1 ?{\ gkgl’ gggk)
and norieysagiondh fﬂlh@dlﬁacewrtwgol@owﬂ)wta@ 1AGIPE at"l?heonmoe@r 12rrgd &cmkemfnnh‘entlpr ansfers
the assfhy@NefRRRY: Ly Hod EORADCARL o ALOKEL oS ALROUDE o HOLIG: G841 N

Broker 1S an authorized nmenber Clearing Corporation and has to abide
by Che drfurCéqu%anﬁama@vmuwalr!h@% ami @%r%gs%mwrlawwwmTm@tcmnéwh%gf any,

Cor por atticainc:@kes talerd GROSibn éorn@mchm b QB aﬂﬂtuﬁraﬁ:kte(b’ a usth®@ a@n@ardsrag to

Cor poration t establishes the tradi.ng profi for ear r oker
based 6‘H‘ Ut Pﬁ@rﬂ%ﬂ‘ B “%’t“ét’h‘ﬁ‘o‘r‘wlﬁﬁ‘ﬂﬁ thF o5t &P@z‘a‘d‘ﬁi’*dgﬁf Hes™ “rﬁ% @Peari ng
Br oker cootd lmdd(ﬂacﬂeiumﬁettﬂ)ffshei&:hmﬁidbI’oﬁtﬂetlJmfsat,tlb’lethtﬁ:dfoI’sﬁ&:}ﬁoﬂ)d:eﬂtmt(Br Okertfsatiingl at es

any of trtftllll,gu Esacqu E;Qm olrl the dﬁ%n-lthf tggct've\ag\rkg nr%rr%ﬁwor&thgtaagc CUrre t §r§lr,18 Iélrgl%%?edtb

1SCorrespon ént Br oKer rrespon e Pe ort
sone t rixdedennl). M op thawsebergiri, 60 S st cqperdusdliuomafiprerscutinn @Ughtimtm&he day,

and Somns@@tlo@r@)gmgrtud%yroL@beQ@e)@Llﬁ@ﬁ' ng Broker. In another exanple, the
Cl earing Broker uests a of trade fromthe Exchange to nonitor
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B oker T Bl SRARED Bt R IR ofro PR PSR b RS TR TSP POT N ¢ s
owz0pr dp)haué@ézmyov\syﬁtfﬁemmblebtdgm@umdh@t u}ssesm(ﬁ@irsmm&o meiginbuy Be pkoer” Shesecuriti es
tradi ng”legll' @Ié gkenlﬁr%lemltllr f@iﬁ)u’n‘ 159%&1%@95)‘ b%rﬁl? MOW%Y%B Sﬁﬂre order qudnﬁt@(ﬁt}nr'_@dge

Fund needs to monitor its traders activitles: Since traders aré using

mul ti plseglapipraibe BmEyd asrher shorfeelfipgdydlored dndro ases o vrrwémw eartatlyype:

centr alg cﬁ@d@/rnﬂwﬂ m%&&wgh a8R615.0NR athAdBtonBBY e @@m}!l’c@df@tphﬂg)dlaés tdgct radi ng
paraneters or % conbi ned ac{lrvrtr es 811 all the tra er .coqul.d | ead
to a vi'dl %rt“?edﬁ“‘d?t P ‘f“r*&ta'i“ﬁﬁf{ Praratagranegally firetermipaheo@nge ¢ P8P et i on
of 28he thmaIIarEm@tnorhsparreqmmeﬂldbEmip@tchsWellhts of the inventi on enabl e the Hedge
Fund tO SeeTQ(L! y%TB??é 31‘19 agéuount Llul{ 1(, a&) e%rﬁ%h('iepo bC%%BQae n?‘p <il’1§ c?sto?qlﬁcs Iﬂd

liquidity destTnat i ons. Cor T espondent has’
conply ﬂwdmumh@mpmc@@nfégﬁahﬂmﬂ@h@dh byﬁsurel G serimy a@@BﬁoE@rusmehar thes

rel at e ,big hulssigh @dd&qr] Mlsbam REbukQo PHENGe LW Fhe sf@ng!ma u 4R Bich Bo ARKT OW
nbol's, Short "selling, and restricted securities. rrespondent Broker

Sy
has to%ﬁﬁi’%‘é?“‘%‘f%*cl ients trading activity. Hedge Fund 2 may short sell a
harg- t o- bor ITﬁ)cha&ﬁﬁ U &b yhefd; Q)[ﬂhle ESloOWR rifld @ pﬂlb@uﬁrnyte@ ysd le;@a dn-[llnfﬁ iGln@arthag

3ok TSR L%, (0530, v SRS i BoLeshoncems, Lokt coul
t he Corarsegyp&nrdiehtsh@rsgllkwhwcamﬂmm|t¢ orro@ S&heticClie aach agobit. leerradhas rfscted’r ange
for Ca@&cﬁ;ﬁtlics;acﬁl Qac@%&%l@ i gﬂcapcg thhk F‘Jpﬁftt@& J’Si%g,lc: E)t(acrs &Iahéit? 1i51[:§9?t§a(19 f/ah_rlch?grcatcr
than permitted “single order’ value limits; ¢) a short sell trade by a user restricted from short sells; ) the
35 exposure exceeds permitted buying power limits: and g) selling asset without inventory. The system 10 can
check for rading patterns that could have significant market risk, such as portfolio concentration, heavy
exposure in illiquid symbols, trading in low priced security, traded volume as percentage of market volume,

and trading in highly volatile sccurities and can also reflect real time realized and unrealized profir and loss.
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Correspondent Broker. For exanple, if a Hedge Fund short sells

har d-t o-borrow securities near the close of the nmarket through the Hedge
Fund's proprietary systemand the market price rises after the close due to
unexpected good news, the Cearing Broker is at risk. Therefore, the

C earing BrDBé&rer hﬂléfq“ﬁﬁtwtlf%ﬁ%‘é*rlvé‘taﬁ’Q%COHIIPWHH SEECIF RYPUL f’e@m’cﬁavw&%ﬁ‘déﬁvﬂ Broker s
becausgaepdge] Inadenuatieer mﬁ&nmrba@emmﬁammmsibh es. This limts the
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ands EXERANASSDw LQuli SEhYEDUNAREAPIAR:REs LXEEUR] ONRe BRBid: G ckliTcDAS S.
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transa ons al l ected by the ation co onent 22
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intern and..exter.nal risk managenent systens to determ ne
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awar e Qafrw&smﬂlbfi&lﬁﬂ%iﬁ@&bo% akLnOad HF bm%utt R ;[y'é@lgé%ﬁ'ug@érkﬁg-hﬁusSWT%t N 10 can

al so create an action response to offset the’ inpacts of e transaction

that tHac8yEt @ e dyafivmpesyithpHET Sk MEBEMAY apafyais S8R RIOEBRCHAE S on t he

moni t Oﬁdﬂﬂ@;uﬂ@ﬁdﬁﬁrak@st@l’an@fbf@ﬂ‘xt:%ﬁlkzﬁn& hadr cdn@p1 G the Banédiyctdiatonded fgeaionidnor ed

by 5t S on t riter 6Q, .the stem can require
Fonmlh Rl EP i oY SaEt g ot PabebRERe oG TR AR Abr oval bef or o

gxecutgxmrpamca - OQcher exanples of potential applicati ons. of the present

i nvention age.di:$64a38M HYESHN W NS 8RREE LRl S financi al

securities e following data into

t he system®f: ihe dap Bpv diggram R0 iHeprating jthedtps e f poginpticnn § dits reaehimgexstsimt ;  b)

asset pOMid Jradnfifhe 8RAKE: tﬁlﬁé&@tmta@n&} dﬁ&ﬁ%‘ﬁlfaluﬂﬁiy%'f licmidit gés'tn)aﬁbﬁ;ﬁﬁatlte@ bor r ow
( ) synmbol s and quanti restricted synbols; and f) buying

copiE S i“h‘@“%r%kléwieéﬁf lﬂéwdi%wweoﬁhf&drkawewas “i%fkdlﬁ&ﬁ%étt Bfs: a)
buy| nglmmmgﬂ@mhn)nosg mgr BICOK d&g shQ\Uﬂl‘MHiG)ﬁ lnbuiltb ttiang@dtios haghged@ﬁdﬁf thy pllutagry| i mi t;
d) Wne ; h ing is not
al | OV\B 1qbld1§v (%St%naf oS F!Urr:z%g(f 'athHL(LtO a aun?l dhzb((i) Et}b%ﬂ Z'Izusﬂzt%r éarou.ll_sr_lmb Of](‘:t,(;ernekﬂg g tioned are
exanpl @«slsc@flun dqpub/sidttl oagogeyd @ sarpngloggomsi i imstantre ingps ¢retmilintvat the egntrigged
submi t ﬂd%%@le@é}@eﬁ Qﬂl 195” é: Y a&gmmuaw Malif ey tﬁ]ctfﬂn"@a&ﬂlf ﬂﬁ%&l@lﬁhﬁgmﬁ&ng be

i nvention 5vi a he | nt ernet par aneters coul 1 np ut as wel |
Thed sy%lﬁ‘éTﬂdI‘G‘aé%ﬁFbeEé*é ﬁgﬂwabacwf “H‘i‘ce rTaseiyr. the C@@ze!hw 'fnéchéO B‘ésléﬁ ﬁéiﬂmaccount

par amegdcSsi@of fild e thahsab i daﬁ@rpum ;ﬁamt erﬁlﬂ)dln@ﬂﬂt)defok Bhe é&fi‘@@w&b@{t rade is
ve the abilit si gn

assigned to ens C he. use

1 adessafrd 6@%3@5 s&&tg’wﬁf‘%@? o eﬁugﬂoat% 8u*ﬁf*éb frapig d‘é'fi‘étt"éﬁﬁliﬁc%léﬂkl‘iﬁgat e
each posgit Tl@nnzbmedn@nod dravigcien u,rftnthcaﬁ}?FMcs yslicenodDscears sehealkhdh@ent tohs:

Lg:_ la(r)r\ém cggashm od bQ?() qg kﬁlrotllpe.i erﬁb@mgnt% ?e whe@ii)n dndi%ln ou?smu%& mdfke?th%sdaIuF{[ dretgvugfe];:,vned
sedur i datasn ocTpea us@mamyofésssm@ﬂ kailﬂﬁotwamdbacsfhl@ﬁthqs@iw degtératieris wickhe i n hard to
bor r ow..5e64¢d fubes for each account.); b) trade in 'restricted securities,;
c) trade quanti ti: is greater than %erm tted "single order' quantity limts;
d) trade vaYerePitcupladhesentdizg! e rih it taseple dfirprglv s g cnsrect Gpapagdon Pty s; e) a
short d@@l thont EaalEler thyliqRidus &dktifa@Ss 151 € basthdr rﬂﬁmhta QL us&lci@ ,mece,Ldae T%@x&&os ure
excee :

rvent B bkt B9 T BRsiaths Bin 7 PRt bie bR AR BIRE nave

si gmi figadntadimarekey. nildkmansucine asrgoed fublSB®is congeottreltipgi rdiegvgtivexposur e in
i quid, yﬂpglmﬁn trading in |low priced security, traded vol une as

per cent ge 0 ket vol ume, and trading in highly volatile securities and
can al so r éftediemnciabaticls ofwady dainioresina metcurifeal G et pirdfls of idendfyingsss.

particular conditions within the market that are of Interest to users of the processing system. Tn particular,
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The user can request notice alerts by way of conmputer screen popup and/or
sound pronpts, e-mail nessage, |Instant Messenger, voicenail, pager or
facsimle transm ssion. The system coul d al so generate an action
response in the formof a contra trade to close out a position if a client
vi ol at el abgregiierighipad aurBtnerslioror 1l iespabeorf cdicainp e, dag uppase! HhdgertiFuiad |
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i ncl ude” I% afserver's i zed h b
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mar ket of KD AL 6:00r, 3&hi i nfokud R bR L msplicu Q)Qfagébtcyccgt@&;&r! gt ons
510, whether the data is raw or al ready processed hereafter, the

cent r al°f Padratippergoviihdeserldayhish HiER g Rioehgrvetis “EP&t‘Ea‘l prakesr ]ﬁéf‘lb%“&estéf'par ate

out3ot hecinhRdi R ia&bibkd deiaﬁfnﬁara&%dcﬂﬁ{yﬁbyttlfa&didﬂlg @D hckdks all Muldhy Sesti@AALr , the
cent raITlhzed the trading acti vi f a single

ab e Kin
o g hERRR BRS bR ASART DR k] & HR P e B SR i e, 250
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when that trading centity has exceeded its sub-limit for any trades associated with any particular custodial
35 prime broker. In one embodiment, the overnight position of the trading entity is taken into consideration.
By enabling the sub-limit for a particular custodial prime broker to be applied to trades executed
across using any and all prime brokets on any liquidity destination, this allows that custodial prime broker,

which is holding pledged assets and/or which may have extended credit, to take into account “away”™ trades
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the aggregate Iimt and sub-limt collector 535 is capable of collecting

the data associated with a particular trading entity. For instance, the

data collected is in regards to daily or overall trading activity for that

trading entity. The anal yzer 535 is capable of conparing the collected
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35  ofatrading entity 620 will inttiate the internal process (e.g., Cancel-on-Disconnect) to cancel or alter
pending orders of transactions of financial articles of trade at each corresponding liquidity destination,
Using the AXE module 610 to terminate or alter communication sessions utilized by the trading entity 620
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As shown in FIG 10, a communi cation session is established between a
trading entity 1020 and a liquidity destination 1050. Specifically, a
connection 1060 is made between the trading entity 1020 and the liquidity
destination 1050, where the connection defines a network path between the
two parties PHvVDHE G i cnumpEEaionsesiads sepibrddcsen? raligenit A284nd o

SUppPOr LiduitGhy HBENGOMISN] SRL iGNy SRS SicORn lf[(k’(ﬂs ﬁl@(&rbeﬁxteblﬁﬂe %G@an}ayozro A&l tigle one

S cconnod te for revi ousl
Gesort SulY St el B R R S SERE 2 Fuse Lol ATE hes¥osb sl wie 1068 et woen
t he tra@hmgnﬁmmlmyndﬁﬂﬂpamdduhemﬂnqmmdﬁhyﬁde&hmmm@mmnwﬁﬁﬁOThcumnmnmm
addj ti Qg @Y%@l'uflcf Stho %-9{)1}@;‘:%19&?5%8%9195%55‘?(: GPRNGGHL %Eov%o% ch"Tv‘FoY\G?” the

tradi ng ent urdit stination

i mpl entasiried: 6‘r‘frAXf1 ﬁenlstwr!rfﬁ%‘ro 1519eedrosﬂrueerereé'dn Héﬁﬂ\h/etep@rrttrretmtimadrrtmgméﬁw& y
10lozomgmgmg@emﬁxﬁog@@monent 1010. The sniffer 1099 |s capabl e of providing
real -time sniff conmmuni cati on packets sent in a conmmuni cation session
supported BY “%‘Hﬁe‘b‘t“iff?hWé@d"““%%ﬂ‘% pREFeipE Hop W\’v%cﬁrlrcfﬂé?m%@g V& @dfsbl e of
capt ur iigitaetiatioe Vb URtdnd gnpidnien@i@dinathp acke tt otididtatd @SS cOUBRS raddp Bt | on 1060
be e LN ntit nd_I1quidity des The captured
pailer Db ABRERE B SR, SRair Ot R S N R R 6885 Gl ch 1y

al so pemmeniv:t®nEpdkeigsenpin @@eslsimirgﬁransdssa)nalbp}ozﬂtngy famatibo (B0 Mnrcmcatﬁd@lbfi on,

the da"tn‘ff}"fep@{g}@% csi]?ci%ryofftﬁ%np m%& g\fdﬁl tn%oaﬁ%dt (95 tﬁg ppsg o'pc‘ff1 (ﬁﬁg,tlgrll %g to ot her

N !
devices th orm stori ?‘1 processin nﬁ%(ana YZ1 ng ?unctl ons.
one en*tf—'eﬁﬁeweﬁ ing f-‘slwwﬂf)%)rdnth%éﬁ%wreg ' CEEI@P%‘@MM&‘P‘UHQ/ ke torrd dacilrin 1060

and st QC&&UM\%I&@E&EI@‘) W Hi QR drs@r‘errfadg Qbﬂ%hﬁm&%dg% hd Arf@fvﬁﬂg%gegtgn% he
CO nicati on pat over. | a sni es not

rr HPEOT R B Sy arlg‘" Fl% lb%rca%&b% P%@f‘\ﬂ@%mﬂhﬁ Mg SNt PYY™020 and
I|qurdm®y1QQ&t%n@hmomﬂiﬂﬁﬂmmeﬁﬂdrt|onal processrng may be perforned on t he
Capt ured daln orncp Cai%kgl 1%1%t s¥1 f%g fH‘)B Lap (lts p?t% 1S scnp cg( ng,ebgilm(i:(g l(r)} 091183‘( 9()1 %t]etlleolm

delivery of t esti mn in
FI G 1@itlogt latm<1a¢1n§ena1etail Memcfomﬁreeﬂtmlmnn@@m@aﬁwa@ Lbngais)s &50t ikat af WHBNENPi oned

connecld.0f REL-WEER: F06 ﬁomﬁﬁgpa%mé ey cemadhh%mlny Qiplodhd DYunﬁ? fikspakibomso The
al ternatiyve connection upports anot her communi cation session between

t he? t r Adlityalepereipe TGSQEF Iérfamtcrﬁ an rhr e et dreskets yatddigiane bsrembienss oes not
i ncl udgudibieo AXE:IGONROME PickdOBiquidisy @uGkontin. trading entity can place

orders for transactions of fjinancial arti ) f‘traqe_yrth that liquidity
Gest nat i or b bRl bRRE Sundhi e Ty e bty ' 16 F
ssgtegﬁmkghmde&manggeam@amdemubasmmcggmﬁemmmr'ﬁmahymmmnmﬁﬂﬁmmhaﬁ)deterniﬁes
the t O ﬁ]lortg Eﬁﬂ;‘& f commuggg%n(ggs?ﬁrg&mfégg th(-e)Erg(ﬂJ;@ent glrl );(ﬂﬁlh thtcrligngh %cgﬂgt{o%x()‘tba d by

t he Irq estination e counter
det®er rﬁhﬁe‘oetnar ipgde dll ANE qoRrotsyhl 08¢ by el éraltlaelrgaﬂnyercen nl4ve oxders &l tptpdders of

open 309H6RESarid1& o@-qmctvdn‘ﬁ Mhat QLS Méﬁ@%@ﬁmt%kl@bse}@e ARel Udsshe@RNORAXE or der
base counter 1040 that is associ at ed mnth the corresp ondrnakconnunrcatron

sessi on repﬁ%g%%f%ﬂkbvmﬁbﬁﬂ@EtWﬂﬁmﬁﬁéﬁ basggoutip irnaly 35 1 GF et desgeasdunt er
1040 i rﬁtaCrﬁmmbr&d opd@ OSﬁHnﬁ‘ﬁ@mdazQQ)chafﬂhaﬁw Icr&r,ty mdnaayAﬁéﬁxcprddencsmaﬁ@l qadaduekr 1040
is able to eriod of

al
t i me bnaynpcr fOIl a%‘leaatuirl]%t)lﬁﬁ t)l F TC‘B-’HHC Qtaél‘wtfcaﬁ dfglso g]l Rg lft%:(),ﬁi diﬂ% t%% (hf El%l é‘ﬁ" O{ ﬁél‘l

coﬁhec@d@n 1060 The AXE order base counter 1060 may perform an actual

count or dQB g(ﬁrmoﬂethe system of FIG. 10 includes an AXE order base counter 1040 that is associated with
the corresponding communication scssion represented by connection 1060, As shown, the order base
counter 1040 is coupled to sniffer 1099, That is, the AXE order base ¢ounter 1040 is able to determing the
total number of orders for a particular period of time being placed with the liquidity destination 1050

35 through the conncction 1060. The AXE order base counter 1060 may perform an actual count or determine
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determine the overall flow through the AXE component 1010, For instance, the AXE order base counter
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FIG. 11 iHustrates a system that provides pre-trade and/or at-trade monitoring of trades of a trading
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been placed on future trading of that trading entity. For instance, after one or more communication sessions

40



30cancel ed or altered and all order flow originating fromthe trading
entity 1020 will be prevented fromreaching liquidity destination 1050
through inplenmentation of the AXE conponent 1010. As such, if the open
order base counter 1030 is still registering new orders bel ng placed with
the |i GtillHIIS OBEYRTHIGE POV OBOERAETETGPITLF BRSNS ey dig < %@fﬂ@wm ty 1020,

whi |l e the b&‘cﬁm%HIHdGlabdg@ﬁheSﬁﬁl&h@{hnaﬁSfQﬁ?d ALeahoId, s [SONRES tiksOibed 0G0GS $-10,
term natﬁd or e orders .are ﬂﬁﬂcc

pl aced”t F%CL?QFI(a‘taﬁé"“ I“E"élf‘t?{é{]tgl“%i‘é b%%‘%:“é“ﬁﬁ.&) T“bentgﬁﬁ‘fé‘ad‘f‘%’n"”(‘)lﬁ’em%‘f%’d%l?%’

FI G | With Inlcust atieds sat foylstivah tdat cphoanddesdpelecdilzade. and/ or at-trade

rmn- tori ng () C OW 11 d 1 l 1 .L C S 1 em I S
gl enent ad For eha baserit 8 A p PR ig PRy AT U TR Ry A SR

pl acedcarupigpigecssipedicngebte tl<h|a12=’ Etﬂlftaéﬂzﬁgn@nﬁ pUpore Bgridiynistianives 1145 tEhﬁf one or

nore CQMMY Bbf&iphAR t@emuqmﬁmt@mbm;ﬂ I} nfe RRARLARL %ﬁdr@ﬂch%e"é@@@ay’s hesot radi ng
entity and one or nore ralit liquidity destinations have been

di sabl SEERESTHgRePRE t{“’rﬁﬁdé‘ﬁéﬁtt%l%l'iz&l ﬁ“‘tﬁ““ pHBorANgid detigations! 1§} ‘é\%t%?d%Fy“’
descri beldmterprd:rhﬁsmoﬁromg ofpﬁterctnﬁcad@a{,aﬂe}/farmaaha(ﬁﬁm;&xvrrpm HIO(Btheng may be

I mé am ple cmdt u¥cetrté1 g tcwa ﬁ '}B)r adl gct? 0 151110 t Ilnl% 1I e or 1I an1C 18, m

i nt &r nPEn tFEFOr YR’ by® PRE T &dih ﬁtti"ff/ &Héﬁ?ﬁ R

r egul athc eans:, orEﬂEheomggsthnOIm&nslhmm in FIG 11 is expandabl e and/ or

di stri but ab} &,5.0, G5O é&&ﬁé &J?M&hbﬁbﬂ q&%;mwu 354@9&1 SEFHHQAS pet ween

the trading entity 1120 one or nore estinations 1155. That
is, ittydingsariy éhyiead e&ﬂ%tﬁaﬂcbﬂwe? Hﬁahiisdaa@l fé‘éﬁfdie(fjl&l? Hteied Hsovghihe AfEmIdalg one

or nmor ¢ mr&@r&&%a@am\ﬁ@aﬁ&n&ﬂ;&m& O GatitA0n RejonasmiddnLbnhadiing entity
i?o aFd one or | i g [ g C5fcnat| ons_1155 is estapblished to
factli PAre" H}ﬂé*dfl? B ﬂ%‘@m Y Rt i athehg: MBI 4 Pt Hiat A r adi ng
ent it yfidab@8a.artickrs ot ther. Eﬂe@dmﬂheﬂiﬁﬁi!atiﬂgOdﬂﬁmwﬁlj’aeertsl’cﬁd& hgaka@wayhinhdd Or disre¢,apabl e
O]:)mple[:]&?t’ff\q tggam,%i or cﬁ?‘i %mﬁrﬁ%%{_nggl (Q(gerqoc[ei elc 0\ (:1 1c v 1%{3_.1?1&a't1§11‘§css1011%1&%812Ir S'?;[ Egr
conmmuningiateil @‘ﬁthléESilthfF\m\ﬂéfPﬂ dénnle edditon. tmeomtmpwm @h@uma@ln FRgsieries ty 1120
and a &mﬁwe? ﬂaycdqﬁml@ﬂmn@rbylﬂégdhgameaaomtz ik nakgd d@stmﬁloﬁ@[’i%d through the
AXE nodul e 1110, as represented by the open circuit "synbol
cofffruni cat i 0K s5&8s| 18R 0FEE ]Illf’t!‘éft!‘@ﬁa”c%’é%ﬂ HGPACOPY F?‘V’“IBE@Q%‘&N“PW@*TQ’? #di ng
entit yprli'zgmg.B&liﬁuﬁlﬁudhdﬂﬂdd%sdﬁ} pyevﬁiﬁﬂy kddatdd@n cdnh&Bon SMO h:o aﬁr tﬂ& @(Qihﬂgmﬁj' devs for
transacti ons of al. art.i {lqs of pre-exi sting

commn‘i“%‘faﬁa’Br‘i“%‘é“s‘éﬁ“&‘i’%“%%&"‘%@ﬂlt i-qr‘ﬁdﬁ%l{‘eétd‘“‘B‘r‘“ ’3(2&? P 8%““%3‘ ProcEes g?“B‘“‘"‘é’ ancel
or al t er70cjee progidesgeni-nglc ondte mstrae hiovierieglofordss ntabeordehatimilcakdioncnsgssi on
has be AL -\ X 90, L Ly '1'1 , the
e R B T L TR
t r &di népstiptierhid 5¢. r aethey gi certiprsymay bo gnppjorchicd weﬂus|nqm@iumymd‘e@tbi:&alav pieng ﬂ&szl?lso
20The gysdyam debROvibktidl (Ba prblraBd OWLARSra@NisRPEd QR ah@, PRB PrcdralEWKGRIMTMNI cat i on
session or restore the pre-existing communication session, previously

servi cBE PAPCHYRRS & VB fffli%m eore fiatubpiEon o duicAgesending fiaudinulerigifiongai n
engage i n tmasd dmg)oalmbmvm& (yanWElEcrLotrhﬁmikdnﬁ}Hbdﬁtibrywﬁeﬁﬁﬁlﬂ&ﬁluﬂﬁ chdi®Qmenk ﬁfhcua
pal‘tICU e-tr e and/ or
at-tra e“%%dr?ﬂ*gﬁr‘“lal 3 W?” F 8\‘d1ee\éva¥hd%l ‘oﬁ“‘b‘éﬁ%ﬁ 1"“‘8‘!"‘“‘?%‘8“ cﬁ‘é\?ﬁ B"eéh‘?‘? Wm?elzo

al bewsefﬁlmllé(bmlllqaimmsm@m@ellﬁféyle‘sﬁ@abj theteithg bedtywe dhtve@waubuhrg entity
1120 aMHCangcqlnhaQiUﬁ @f%bmﬁéﬁﬁcﬁ‘id Q@ dtﬂl%ué]hl ttic !sr't{nTl rﬁﬁ)ﬁsmﬂ{cﬁ&a&ti& LQBM

i npl emented on this new comu tion session Since thefe a has been
a vi ol #eh @rﬁh%‘ﬂcaanan‘wéwt Fhﬁemalﬁwwwla‘tehbtorlawéb? @@wdfeth@rfheutwétt@%@ TQC*F ul |

pr E tr agters I;dtdﬁd@ aamlcy@l iStrdABMd BB B an[ng;%Q\aQﬁl @\t@ ethlt ﬁags%%%t h&’@s Mc@ﬁ Bcits
submi ssion to Sp ing |iqul estinatio

enmbodi HEHE, C“tﬂ*hi 53?{@ ay l‘%’df? ‘égfﬁ‘fﬁ‘ﬁ‘i‘”& é{“iﬁ’o%v%@ SV tdiae @éltaat%?‘?@ﬁe&mm °Bn
enyi r onnwent at-\ﬂ/ﬁ(ﬁ:riﬁk &nfuﬂ)zttedt teadetioh Sﬂ«theama:hy]ﬁ]h&o\i\mm@ﬁk&ﬁ{ eRthnethat is, the
r?‘gﬁleljio?nqnuglqcit QN 5@551011 md ggbssgcl}ugn lycf‘\tdly}el?eq t(h(,ons:mu\, d il mtg 8319,(? frl]n; Jt_%_%{_%dhg Pas%u.?l t he

I nat’ I'ng” en
accessviplgied. hé11¢q=1@ﬂmr®ﬁlﬁlyrlﬁwthe neitinto nlade] FOr indtanho tathchthw tnvgrﬂtimz tgonitidereough a

parti ciRahd ag amﬂﬁg&‘ s%ﬁ!t&rtvanh‘%tiuing,ﬁ IGRLExRE Pigka'}niﬂyﬁﬁnay be performed by the pre-

41



such as the clearing house. That communi cati on session nmay be dedicated to
the trading entity. These factors reduce any |atency introduced by the
pre-trade gateway 1170 when passing al ong trades between the trading entity
1120 and the liquidity destination 1150, especially when trading at high
voIunesmmh@memen70&ﬁﬁm@aaaﬂaaﬁbﬁmadeubMSkmieﬂmkmhﬂmmdmgh@ﬁ&@ﬂ&hh@hna&;the
Commmsl(l:t"flt InskS %Ssls(?sn w(i)t G fror’n m ql aﬂe 115% dnd&%l a%%ﬁﬁdc&ﬂn&?ﬁlst‘ VOr 't rr%n)(is gecdh
subsequent y est a ed to continue i'nce an a Fra et ok has
been visl h%edIISWQV$a wriake- mlecekumlmﬁswms lb'émmsitmommarflﬂ rdemiEone¢ nst ance,
ratherdhggm”gg@g q%ﬁgkygmk&ghenent an at-trade rlsk anal ysis for submtted
transactions, pre-trade risk analysis ma performed by the pre-
trade gat ewa?gpﬂiilv@dewme%f%ﬁplaﬁse&tlf s *B@w%?fl &t 1f‘sh°s‘Efﬁﬁ1k§s‘ih6H’Pt"6‘“$ e
correspen ddnﬂﬂmk‘hﬂh&!sdislby v Sl e aiphlﬂﬂues Gﬁth(StHrthms ol &cmb&Kie@H&Jd){)&lvﬁmd gsmsvm t ched
and 1 o2 lbR PR anEryBrE, Hebt prei Rl ArEeouary 4l D i Bhei S Bl anced
nor e tdmamm@mpemﬁmnmﬂmgmﬁmwemdmhmgamhsﬁmek anal ysis and Iess on speed 5In
one enbodi g atnothérrgi%b&l)%n? PC. & RWing L%ll’lg’xuln&no&ge M&Lﬁo@m"éﬁhﬁé tnadlixh% tﬂf 5&"{9& path
supportin the new communi cati on sessi on, th e capaﬁ fities of the
sydPendiaddiey dysintrivg & rereagesk iHyedvep tlsvistus] Lymmnmﬂﬂ@sgcssemmst oY igptysle BWBEdi ment .

I N anothgro.fEROATNERL shodhg FAXE GRIPONERIpodchd O 10 § iRQkcd mhm@@bnwr& pimp the
network path supgortln t he new conmmuni cation session. |n ang

enbodi MERECMERED HlOd SURPTERY Hy WIRTRIF @3@5@%gs%'%wwéi‘lh%ﬁ“w%lei ?fé%ﬁ ng
ent ity samchstitBmetddds idsetibedlptylodig st FIGa1d- C{nml dBie éiﬁ[ﬁi{mfcﬁtd In JTthﬁ\,(ﬁfbod]hlb’le theest or ed
COfTTTLlnI I on sessi ?melmf]e% As shown

in FIl G LM RS ARET ¢ ath over
codﬁecbhmm01@@5msﬁppmﬂﬂlng t he now restored conmuni cati on session, mnth al

the capabi | *ri;é[ﬁf) ﬁ gsttk%yﬂ%.@ﬂﬁ u@@%oﬂﬁ%&%%m@%GJn'nQieerlFP;a@éé'beHé':%sé Pk GS.
6-10, in one e iment. |In ano% hér enbodi ment, the AXE conponent 1s not
i ncl udedeing Fustity Hes tippaip hotbr! !pé{tchn%tm@bewwah@WJHedb#t‘és il yhich Fruwtient i on

Sessi 0RhouRiSHe LSBBRWR tRMRIIIEPMRRAEIHON 5 (LG onTﬁQleimﬁﬁmtaﬁ@&tﬂCQBJ(&W%C debdhei s
unlqueI% OS|t|oned t.0 $rovhﬁ§ﬁ”8¥trol over tr@ﬁ_ before those trades

reach tHeM T uLIAPTYtestii AatmPigrentoE- e PR YA gt e Ry 177D i s
abl2@ t predewi @y whikC s dcﬁra:ﬂsadmr@dm, e&h@ullid) déey ﬁt&dralv@nbﬁbnt groirhveachingthie di t y
desti nﬁ%}ul&’ %&%ﬁloqeﬁﬁ)d AQ st E hﬁe ra(’p: u% % Izilﬂjjan 7{:5 gg}uc%t tlc mg){e bgﬂfé t:ﬁ}ﬁﬁ;punt
For |nstan re-t e g 170 i's a to |np enent pre-tt

and/ or cafity { RAdel qvmskcssttpatfegdyﬁltnmawtmcz@?pirz em’eomtlandﬁ giby Thesagdes masefdlef)imed by
the tr %wm ERtd deYonlohRl, @m@e@ &ea@b%tual refa8RHUL B QNS enfify QM I GAGHL AR LAS
liquidity destination such, the pre-trade gateway 1170 analyzes a

cur r ents PrltigE “hlnlaetbb@%kw f"ﬁ%ﬁ“n@‘“é‘ﬁ?li’ foyp tmbzﬁwaﬁafoe 6‘&11‘&%*&* Pprgrgaeeplas
deﬁﬁnlNghamm&ﬁthﬁﬂﬁm&ﬁdﬁ@ﬁmahmﬂﬁadﬁtmhﬁkmcIhQ@@pﬁmhﬁShQHMUﬁﬁ&mﬂamame or
nore ri ts.set. on order si.tions, ounts.rel at i

tradin gefsk, ebl]ﬁll,ll{n eo_uLsi)z g in $ﬁtbhc§ ﬁtu I;‘lgt?cr ins aBu: 19} 1\51 are g?(rfOIrmed. 1 séc; L) ffg]s% or
rul es, etc. Stulhmvlealpprldymteq»reatratdc ard@aa;tttmdw ishefealisenspetd bplswr Ehoglsedipn r@eolfoe/r mance
of 25syuch, me@kcd aNnai ?ﬁei- Igbkwﬁbgqﬁms nfidd 0 pRARALSEL o e is Iuaélfaa;%f ke rcttlaas anwafe

anal ysi s orms t e risk si nmul t ane ﬁ
bat chegt- fwéiﬁ Esk Ay BBt e wrertrigt %ﬂﬁf’c\ey HRery Hee deat lefhé gatgyay IHEYGS quré lbudhlc s er i al

f aghi o unplcmcnt a wacaed@ habor Q%fa&idl%k B:Ea%fsis radamansl/ Q5 waé otusaderndel i, ar e
dlscusse not intended, to limt the risk

i scussion to
anal ySIA'sd "iih\é\(‘ P éhs” C%‘P@s‘éﬁi‘{“é’gt @f"%?w in Eﬁ fé’*e BIPE EPRETL " BEPHES pre- t r ade
and/ordamm@medewxmakmapamysnemah&nmt@&ﬂﬁmeﬂhmagﬁmganemay 1170 provi des.
:)_r_]g‘t ¢ II’ Z det 2_% dgor}cg,\ga% ct rt:tliggro?_ol::lcssglha r?é_ si./(gs: xi;lna’ptlu t dl%?]%%féthy”ﬁlzg n&?‘l%t tl%gl()y F(;:y pe of
user - défstapedradii ef thiyd eis¢ts wmatielyte mbider dughe wise Oc@ﬁfﬂali@umtaii@m 6f*0tdhvét systemin
FI Gs | Lpagsbi@ ol a{uﬁes egsnog@ mffewaumh L RPmP L3R @J&ﬁ%ftﬁqmcﬂgatnﬁﬁng Mcesidmay be
updated in real-tine through the pre-trade gateway 1170. A restricted asset

rul e provh EEeyithindiat et agefy InGHpRhTIR ks coPRRdiy e Hit *%(&9‘% oo g HIPIE r ade.
For i n$&1@1§ﬁadlrtgroadhd'lgtlﬁfmstrhﬁs&s@ssSIEMsSndWMUMb shakel ihmstigdenastifiadbngimul es, or

sel f S%L( e tht,%g wekll 1e%1relzsréstrﬁle§ gs’setaﬂssaasﬁzs%g:iated with a S1C code, for example. [f the assct is restricted

wnglthYTi it(xjmll“f( é)dth ﬂé[i gmﬂ the rct%ﬁrcd 9 nﬂnume ttton szsklo

42



35cl asses (e.g., equities, options, futures, fixed income, etc.) may be
defined that restrict trading of certain assets falling within that asset
class. An inconing trade is conpared to the list to deteimne if the
i ncom n trade i s trading on one of the restricted asset This may invol ve
St anda’?‘)u‘ NS f‘éﬁ““@‘%‘ﬁ’ﬁ' frrnp w1 @? PEYEE ek Hg dﬁhaecrﬁté he
r est r i enedti@ss ahdelfHnasabiag at Edﬂ&ﬂytdﬁbtlﬁdtﬁh Ciamodeg pré- eﬁdc@xtam@l |70 Wil stshendasset
el ok fleRion QUL pRBAL EILRL AIACLAG 0L NP, O AT PO GPBL I 1120,
r eachr Frgd.tifiee 4sr>cqurnehtmyimdesthpm*at r,«tmailsm delfiees tiprtanticadee Gatiewny ddsti@on | |
respongisw th a rejection nessage that includes the reason for the rejection
to the trading entity 1120. On the other hand, if the asset is not on the
list, then fbhfgf f@a%fewif‘w@wemererrt%r@ npiieken ot b debverade Fov e ¢ y
dest i NaddeOfyIdaliBtent hifu@twibhd@@on xdgb@mrreuemy&nien@dﬂ%mm zedidori st aken
trades frogr bei H“% gel ivered.,K For i ngtance a trader i nadvertently hit
eytontd

the wrBHE"REY S KRS ¢ s GehoREr B o s Hgt PP‘"EYo ARy PerEe s a
par ti cplbrard. dn derillisheive basc. pisaed ofplaing ox edir ffronc-todsatdahartsuedne zered catidr es t hat
IS qrany +%§ e”&%( %r s,rmugr Lgtaakl . ply ﬁ@ﬂ&‘%w L anc%nam lh%'cérﬁorc%f@{a‘?a waﬁ@c
[ nst ead 0O tor “one-t d share
10i ncr[ea@ew‘tlh@mb@mié?wtim’fh%)ﬁbqtrlﬁﬁbfldpﬁnat@haﬁ@s As such an order exceedl ng a
certain thrgashahdief o SRALE S i bﬁnrarcq)\r&mm {gqurhﬁx%ﬂgn RL-aGa6y Wdd) the
liquidity destination 1150 Al o | i nes” of fat finger" rule,
a si ng‘[“l? g de Fonjeteriad tusmymaﬁdcsF%@?(@gor*a*@rtmqtrahit frpy beigiyfivaigsh dhppyV pt
i rrpl erremp ﬁﬂtbtcﬁaimﬁleéﬁ&m)crTt!ﬁ*@ﬁl(ﬁ@meaXlﬁ:‘eﬁﬁthi@ulﬁﬁift&(ﬂiyﬁh&thﬂﬁ@ bokdsof rnaﬁmbeucng

; Ver Cl a de c§ tasi q ormuay etsc ecs 01} { u anggrﬁp er:cttr'reasqslac OP 1255

hsad %Héab 'Y £ 28 BY THEY P adar N «Sr{‘rf SF °f ASTAREET SPHE O 4'55Ful e may

d| ct at @ncehigtnu@bs io Pdyhres m:@ésr ongaheusrol d@kc eedlcdmesahrhﬂueamdhedmdlch Jalreprotrade
one-th r f
one-1 h d@gﬂ%efg‘ﬁ dg?\fgg (;)I‘f ﬁ}g hnghs.ltst E)hﬁshémgl?y cﬁgrﬁ%tgurﬁﬁqlﬁ%thotsl Rti %’%hee[?(lg&r%ﬂ§5 not Lde
gat ewa§FCisrl Bat de deicier iy doforhdn sltrepthergmbprament g 1 Q viede@rfrdrbarlieebﬁre On t he
ot her hapdsmd fnbhe Thhieshobd rhismiPle tﬁé&%@G§ﬂke vAIREST theRRard frROSASL LiBilel S
de] i vered In still another embodi ment, the SOQ rule is tiered by the share

prite e Uf (P(He”l‘“s? HsgPred aathe F@‘eﬂ“hfee?‘%ﬁf F§rn Hﬁx‘f“ peh ?SrfP&jdlélrlaéﬂ’eby}’a‘tehéb val ue of
t he sharle a.pmmaesr oE@rmrBrxa,mlaw mﬂ:Qiohﬁ dSEQor gL s SONInggened oplacer dlde share
price lelmmm s at 1t0 ‘m ?ﬁa%n meftle gs four dollars per share. As such, an
order for dne- hare ol l ar does not trigger the SOQ r ul e,
but an ordekn ‘fcmsbr t@h‘emm gl mnveshalrcersdlag enfiinfenrdodiirrtgdaitial caprdt fgiecketlne SOQ
rule. i securfs svRABNK T 8s PMr{erWuy rﬁﬂrﬁlsﬁﬁc%vmh thelB&nd LAM 1&9&0;%% & Ez&kf tBQm
maki ng trades that cannot be lﬁ@ securities avail he

t radi nye errtqaﬁsflwambraprtr%%erféﬂﬁtéemﬂv&re erl ng Cr“a@lrhﬁ‘gﬂ“éh‘t to the aprgorgiais rrjrlhlgbaac‘» st ock,
t he 25¢f ﬂiattsfo@ldﬂf gat %V@Mfﬁhﬁmqﬁﬂ@lBlll@ne@ftheq% RIWRENG alifwd therdntatinighent i ty has
access, 1.0 aﬁzgr.%glgate stack | { S for that stock, If thereis a
suf fi ci© rﬁ““ 8815 B EHEE O %‘“’6‘? g gae War‘reawée PRETESCtion to
be del pronene che tronstduien frowg tieick deyivaest ihaditpiidiny. deCamiver sel y, if there i s not
Egr Lbchgm Vzgnl(? gao%ﬁr' lm% E{%leﬁ))legenttb dtg‘(? t?ddggtc? Vt\"ﬁ I %}%\écednt %rgz 1858615(%5%”1%%11 crp Lrount
pr#yentos istecet if thel irwylg@nvwnvgi\fenemeélkefee‘da nilianhellarglyourdesdeniet. thei m tafkei r
accountewaPEQbie rmreﬁﬁrﬁamefm&.neenh adreﬂgldan% Irfdés inubH EBroRerfk@inhs Of
three-ml11on dol]ars roﬁ<er/y eal er pre-irade gateway is able to
det er rﬁ“‘h‘é’d‘fdf”"‘@c“rfé““ﬂlg CLTL ﬁé*}%ﬁfwrver%éh ﬁhrér*higy ﬁ%lalé@%tﬂhreau@ﬁ {1 trading
br oker el 8fcnhrgeR¥ cRAARGDrd Relk gdt&\r}c@dn TGs hﬁldﬁobrc@.&m thB @ REEOMAGm b@l\gel acr oss
exceediiv i FRER At EP%aa M R st by bR Tt et e e
t r #&ns atbén thnpré- rlm:mvbtewyglldieidlowerlemmb@ct@mea beidejivedil toghdepidinddsiimnonll50. On t he
or ot r ade GALaR Y SR hatrt Wl @R h P PO 1 PERERAE T RabIER SRRy
| i qui dithey f%f@s}t'ﬁ*\‘awlbn/\iilﬁb the pre-trade@pthesty 1Al lesnmwneski@pbtrvoenh@ﬁewrlhat t he
tradi nge@Mehtidond120 is conpliant with Regulation SHO or other federal
restrictions. As such, the pre-trade gateway 1170 is inplenented to ensure
conpliance with these regul ations. "



As shown in FIG I1l, the pre-trade gateway 1170 is able to take into
account market volatility and intraday activity by the trading entity 1120,
i ncl udi ng the account's overni ght and opening positions. In particular, the
system 1100 i ncludes a back-end trade anal yzer 1180 that is able to analyze
trades as t heyhoan& WG6cUr thi pg-tide. gyteyayp BT § Brbe attalciadecanahysitsolaifitsandm t t ed
tr ansa@tm@%uw@ by A0 BhFEnlid ft%smattt#grtgé Jt@&tmtt%wanpﬁte Ba 5@;1% E&,ﬁ%m( 8y 9

provi de post-trade anal ysi s"on executed transact |ons yst entllob in
FI G 1rafigulqrhesgrten éHJO\M“tLﬁCSt‘H’e“ks%PétléiﬁdG‘éﬁﬂé gRO i ablAQ aafyzppeleeident i n
that theukack: @ﬁﬁlft]«nadaaa@adl%mﬁ stibtx&@dc@rmqeamto. a&ag&a 488 68 th§GhRGbeen
|nfgrnat|on frontoﬂe or back- end

re 660 and c ors 680 that
ar e °colFEety fig- Py %%“ét“i"“ﬁgénaﬁé" PhEYC L &R ARt ﬁ'tf bé%‘) b‘?)h ék%{?u‘tlé%l at
correspcﬂﬁmﬂgmmnmuydmtymdecFKnatn@nﬁxﬂmhemhamkmendbmmad@namamyﬁaﬂ1&180 IS
abl e t QorR mngn(? [P 'JBPm%%f 9%]?%:’!1 lélllcn(g mto < b%c ICglq 6%’(? ol | cngfilagl%cc orssfb(ém?tgt afe
10f rom various T dest I nat | icufl
ent|tycmkﬁ®¥ﬂmw@d@mchﬂwthes @KﬂﬁaﬁeegaWeMaymm&iﬁmmsmabMed%bmmaweTmnto
account, ke QRREEA)cCeRH tm@aa prffontq hﬁnmgg %Stwatnw dig il s UL B B
position of the trading entit , sSuch as tak |n? into account trades
mad@ byromnaties Haity desibatioy wﬂlzw&atulvaﬁtﬂtsw Il ROE yAsciaddy he B T8 frs2e iy ihg
nul ti plie7ops dueo &k@fﬁ&)ra&oum&rgcﬁlﬂﬂ e5niitioh Highvhetdnas wElQ‘as@lﬁ&Srr@nhﬁosﬁi‘dﬁ cend

transact .on t.o destinati on strative exanpl es

of 't he redireeif g hsmeh b St A5G MRt Brikt R TRbm bHe bRk Bh i hae
anaIyz@mum&ﬁmnhmgpmmmk@edebehmmwhaukwmmﬁogwﬁﬂ&ﬂpm&pﬂe@m@anmmatn@nobceaches
can be hH@H y cfg tt%gnofn%i()t gm& ﬁlﬁ\qudp\% EQRIWIP:[\Y)f I%J'%Q,\ to-lz,‘lagsu‘ar &{%1 a Uiggﬁo%%% ]:'\'L]'?O s
abl e to det'erm ne t he exposure of trading ent 20 tor a partlcular
asdét @mk§@ét@kamawmﬂdﬂJanwo@aﬁaww position of the tradlng entity 1120. In

general , themp,tsn,tar ahCent Rt R WRYh AN bd SoABI8 m%&:%mmmﬁ hbpkt&afas been
an overaII breach of the position of the trad |ng}ent|t 1120 in a

parti cGhiarevdd Sk “bl"sféé"ftﬁl‘m“ed‘?e Iprsve PElY radig eatife k20 fHa PH IR pSsEfer FateRay 1170
i s abl 601Taﬁ)0‘d:ﬁi§lQ)E)m1d’mQ)fthE trhdig: BHPASAN En geﬁetﬁlpt@e geaate g’ﬁtt@ﬁ/ayal 190 Mable tor@R&EGE | on,
i‘ggow lal{! e{)e%’_l[%\s/ %CPI all mﬁla\/igrcxm%ffp% &Et:o%%?’lﬂftgad 1§e01§t1t ?JIZE) na pattau date,%_?r éegc 3} Idnaz Ihgﬂ
t heVpr evirslade syt wery-tddezBtewis 117 de hblvardetbtmenetlf tkms@zctuwonwb gretthie algivgui di ty
dest | nghaftiod ha0u D SOTTUALEYr GARLAALiR 16 REAMPALS NG 54 3] RO FRbEY 1120
frontexceedlng a capltal t hif esh The pre-trad qatema Is able to
consi deéfrthe graospigelycs et ea@é%thtﬂf%%thﬁq ‘Bhl“é‘ﬁla‘tctﬁétc‘f“?yaﬁf/ ‘hy kedskiyet e ramptipto
analyzmﬁgm&h@uaaﬁkﬁm1$ﬂpvern|ght p05|t|on and current position, as
described. If the @ q ﬁr tran actij.on moz ﬁ)force he tra g % q y 1120
to exceed i t'$OBAPEE SO Ry %%rﬁ"él“a“ef‘ﬁ‘ ng e TP BVEHER PP O DR g
del2bvepedyadogdmsnwi 58 itde t¢ toadder its cakdnomadnippsititnef gatedisycntid 2024 oy be

del i ver Q qhnei A guidig y dest ! b e

et 1 iy kAl QUi Yo BEE L RRLR R bR s PRl L RS SBERIGENT, ) 1o
exceededuidhgreatpendpg catitatiZhty drémd its capity thieﬁi??ﬂ@ﬁlééddetlm?‘feﬂfﬁ‘h@‘mb@m& limt on
the totalvcRl rmcmcfmcaaar € SliowRd b}omctaéw \{aﬂott@b&tcmsctt%n@ac LG ARE de@Mfibn @

certain period. There al so may be ts descri bing the gross market val ue
or net ! ket value of the trading entity 1120. If any of those limts has
bean exceedadwiotdi cive|the ;bcme»s@aact@d Ihytstab‘lettﬁldfcl’rﬁrﬁif the ansachii@n]2otdaen t he

g,[ ﬁe;E r ﬂc‘gc%c ggaqy t§f[%f|: ogtlcidmo lltmtthggl nr‘!i’Yat%D({j hgtﬁ I M rf}/ldmt 01;[t ?_'t8¥ {num ag:':ltslgapﬁ \?\/I5|0|1 I)Qe
del i veredsall value of shpmps tsiled dvelanmtﬁhepemas"@l,eietdhe npy e@ltxnladaugmugvhagros$m&ei s able
to Con%bl de 0 rn?aftllct Vsdlu%%gthi: Pﬁﬁ%‘% § & 11 elttdr ?Qf' ti((])g ﬁ"lﬂrts hdytE)ct]:rtLé(Qcchhgttwt Be by
virtue of information col|ected and ana yze % ac tra e anal yzer
1180, & qpeisil by Browseritesagtioadhadicant Fady 4320 fé@ "dléf’tCYFéltidcb‘nyipt?fdlﬁq tpagsagling-

| 0s5€es ora: JaRr Kal.ef i RAE hasl Mdt REHEL QY. the QSR HIDe TBX B set f or one or
both of pro such, the

it d | os e-trade gate is.able to
det ermi ne iI” %tﬁfr“g T e’ t8§§é‘j‘tﬁ“&§v%iﬁ8 " g(?é" waEH" E‘gE‘ééV\@é H*%‘% |
deternkmeymnpchmmnaﬂsactbbmﬁnan@nhhemaﬁﬁtmu@mﬂ¢mebmmanhnqmmdﬂﬁyrugnd
desti nat . 5 Ihl | cqom hed at the
roal | 70 e ot ook By RIA ooy 38R0 B L AR 4 B ARG TRALSR
(one-sided trades against current market 5state), in one enbodi nment.
The pre-trade gateway 1170 is able td4provide translation of instructions
fromthe trading entity 1120, in accordance wth one enbodi nent of the
present invention. Specifically, the trading entity 1120 can deli ver
trading instructions using any native format famliar to the trading entity
1120. The pre-trade gateway 1170 is capable of translating those
instructions to a format deliverable to the liquidity destination



| 01150. In one enbodi nent, when an offending transaction or trade viol ates
arule, the pre-trade gateway 1170 asks for authorization fromthe
appropriate authority, such as the trading entity 1120 or associated prinme
broker. After authorization, the pre-trade gateway 1170 is able to rel ease
t he of flé"'ﬁ*i‘ﬂk?‘?dl“i’ P%ﬁéﬁ’&?lieé’ﬁb‘fﬂb?fl’é@‘% ‘\?%W”et oﬁ‘ﬁts‘l"i‘isll f}ic@ﬂ,?l w9l %f“ed’éfsﬂ-"ﬁéﬁ“iblﬁr‘io 1150.
For i nsatcamme if agty bHRUEH titrmolmlfa&rudbmcdcﬂ@tn&ﬁcﬂ Wﬂ]ﬂicﬂaﬁyne\/\biﬁdh&idﬁsa&10nf at

fi
1571 Ng& L, dewrfr%eed to %@?gtﬁ%% cgst%gtﬁ)a ]?‘% tTlh Bie 1l 3/ losat,atlt,u%non 19 ru,(,%%p Bg% at the

expect e Hot'i 2% by t he

gat ewayraliztd et ttdve of beged ﬁa%tt!yn%de@tmmat:?p@n\fdﬂ5@. sided trades #ghi@st cliPAr marken

i Iystgtgtg)l B%nfimb% fic.pancial article of trade data processing system 1200A
i s capab perform ng risk analysis of an order of a financial

artl cle of Waereﬂdégswaatl EY iblero arovifgpmplgtionef instypctiqng frgip s rddnee ™4 t h one

enmbodi pe0Lin efcoldhRe m&@&@r&tubbmaﬁmtmalesf{hem@atoa 9[50@1%@51§|tﬂ(9[1a$1¥15t':ﬂm 12004
i ncl udi?%ézwarl ous functions, | ement ed to perform

consol BT S}“é‘i‘b’s‘niﬁf“‘“lv E%%&y‘y ifiag §UE%“‘F@F=§'E®6“?8 Shedws 48 d

secur i tdt@gy | Conn@pibld of Sansphd O6S jnstudtiols @Sa formfin 8@ ErhtONS thediadiddt fkettmafidnnanci al

argécl glss of trade transactions, and apply that analysis on an

order-Dby-order basis. Specifi cal |y, the data processing system 1200A

i ncl udes a Iploos @itivtipenf whonadpifgdieatrisiceen &2ad; viglrel audi.nty ire-adicggeent i ti es
1220a- 47 %{éff&%ﬂ@%{%n% 2% dlaﬁlol%gﬁesduﬁm% L!;[l@l'c“l% tIQ(im é}ﬁ{ytlﬁ’a(ﬂ(ﬁdgﬁ’&ﬁ&@ys 1210,
25i ncl uding pre-trade gateways 12 ys em1 al'so i ncludes a

pl ur al Py Beker | Aftr ehthyiztestthaiat if%‘ﬁédtqwdl G lbdhifh*@ﬁ fefeefrl? eftrnéing Yrogrsdentpiat i ons
1250ﬁ Hblndﬂ ylfoqnﬂlqum&p a@ﬁ@n&ﬁ heol m Ui\ﬁlh{,te)’dltﬂ@fgg giaamrfanfg irll%&_@l.@ﬂ naa\g&dtaeatdpgous

to, the it i.dit estinations 0 n addition
r6$1t- ' é’ﬁ&l V}z/‘é‘ﬁe 1% "'i”E"‘f‘%BT g A {hett ‘i“%%&‘rﬁ%ﬁi“&%f’h}lé’l%‘“b“g‘u’&l‘ ed to each

of t heayhowiraion tvil t(afpaqwde}ytrincaﬁew@atléwsc 1ROy ddsowatipurip@ses of illustration,

tradi ng entity i hsr, | f data

30pr ooasel rCoyer b 13Bai-2s FEnAL R Pullebif oL 00 SAIRPABRYRR TR

pl ur al Mpgblmf p@lrﬁanﬂuagﬁleﬁf@istlﬁ efgn mizloef a finangiak ariicdudtande apshelated widi migrdmgeitity  1220a
has T elyali,RRSRIRE oW lbo@BRnQ @’?fc@cnpﬂfd - ¥BorD FTAK §fSpr mgmt’%kcllﬂ 1'[2@@/@ inB&SUt i on

of (ﬁradl ng financial articles of trade on one or nore

ded? i nsrograndigs. viHgh mrby drplg @ i B aso g yH dﬁﬁﬁr“"s’gﬁmw PSS t r adi ng
enti t yreh220asubmyicdhc@anity, B@utuhft&tl@:bh@n@@‘ut@tﬁa DRt K, | B othidr Gl @K &1 di@ilcs of

facili cces urality of liquidity

st i nikSRETEEDR by PR Rar Atk reS 5508 iy be Sndireut |y
accessi ng ofpecifealippircalapirdctrenplivacal 1RA0A iofludes glindiity pf desizicmaies PAS, 1250

t hr Oth@iﬁm&n&%@ mnampmad paé;&{eﬁqb&fA 9{?'“%(1& d%ﬁﬁm; ¢ Stk mad3 RAORGL ?ﬁo access).
Asa resul trad 1 ng enti't % asS acCcess ne or IQUIdIty
dedti néﬁelil@%xnwatva@tﬁwyeﬂiiWéwﬁ we@u@H%dir%@vla@eﬁtﬂaftdlﬂvef lpfrtli% d%ﬂwelrb or on

behal f 186 @ikBH lﬂ}%ﬁiﬂ%@&hﬁéﬂmﬂrlbmﬁ nbﬁrp&fé‘limta&iéctlﬂc @cﬁncﬁtb'ﬁi@ﬂ%ax&ﬂ@%%ra@cd access.
| ura

I n one epbodi tradin

com"run?“é‘&b‘l“\?é‘ﬂg @bfaw sty H%fr“%fleﬁ* ar 'OWGO? %flwoal W@%@&aﬁﬂw B 1s1250.
For i nbitlafudehat & c@tkhingragnly doypldddd Oah i IoSthﬁﬂ[]ﬂiﬂsm |o€1at chl aytcepuplied to a
correspondi F%g Pul?(%{:hoq u¥tl a%ﬁz? ttl'\dll]" 01 (t)P i%g& and Its 1 Flﬁtlonsl‘{ip wf?h ()q]fetr t':oani)orrll 15 oi (ia(i1 nad/ or

pl ace orders nsactt ons of
sedlr i Dlp@sbm-omlﬂoﬂﬁesseplaanmatw h’étradﬁlg namea lalthcmﬂmalml f@%ld«bflg qufipele 220Cdnnect i on

512 goapc@tllduﬁy\@hetn a@% Qﬂt}ﬁla%athxs E%%g(g‘@ﬁl{)g)\’lhl%ng 91%9[)1% BrM@l Y %émta%%xw,uﬁgh .
l'iquidi ty dest’i natT on Oa to facilitate interaction between the parties,

or it sliriepinedevsialertiples Of flaﬁc PfedTe PRINOT Hapdnedingtions %}attﬁédfe&@flnﬂhféa%s a
| ogi cafhdgh ;nhmwe ahe tﬁﬂﬂl@ @ﬁtttjf mobﬂﬁmwﬁgm&ombhd (ﬁfinmdr[ﬁiﬁnclblfb%r@ﬂﬁ Qaulffahﬁrr
connecti on ma

e tion % ni n net wor k b as
Rhen a0 IPLA T H o TRGRU A ForiLatur S AR Regriakret Fab Bedkonged
pedd odgircofly dcbasdng @k ot thec chhngahiitgnf 1|[myhtbecsanammtse 2inioangakdrgiy byexi ting for
short eBaﬁPc%[al- ;_g)rg'n?c b?(tkcr {c.g., spoensored aceess). As a result, the trading entity 1220a has access to one or
more liquidity destinations 1250a-n, cither through a representative prime broker, or on behalf of a

representative prime broker, such as through sponsared access.

45



10time. In addition, a connection may define one or nore network paths that
support a commruni cation session, in that a comruni cati on session between
the trading entity and the liquidity destination may be supported by one or
nore network paths over one or nore different physical paths, each of which
i s used at dhdrkemantimdni, e $ludtiry of gadidgendctomidifiicammonicseds tonlcd Makhd jowrslity

pr ot oc ] mini J sessi on

Detveon R o nBRtas® T%§$9? PR O AR TP LA B e et

Pr ot ocgbrresp@&ding Iu)u1d1ty destinatipp [354a io,ﬁ;ﬁ}&&ttqatm(hwg@f Hgfoepleds atders & theggrshase. nalpne

enbodi rﬁﬁ(‘%notﬁd‘ U FGaBRL LAY f IR20Rs, TBYmLBticE QR Gigdok MBLYE 16 QLRI e dBecARE OF
nnr% |Iﬁg ty dgstlnatlons and that tradin entlt 1220a :% establ i sh
one “or IGreas FoRs! 28@%*%baoblawi“roﬁmlarowhe m”&iil‘i* ‘ﬂé%‘fli"}‘i‘a‘f ioH 1 n
addi ti cm,lhtammfefaen@mbn@,dmmameg @ﬂiﬂﬁﬂilés@ﬂdtﬂzaﬁ@lavdn&diaﬁﬁﬂﬁduﬁdrﬁﬁhy\m tiétinad as a
comuni l((): atal Onhsesis 01%0@t10ntovyveve, 1 the ar lie:, 1' 1n:, dme he LXnne %10[1 i} a?e ade hLateLf quidity
20dest i nat | of 12508 ' 8 entodl Hent . ﬁ ary of “EBnnect i ons
1290 bebmmemnﬂﬁ@uphuﬂabmwwhohdtﬁadungﬂ@mtdwn@gumﬁﬁmmands@halpMUmakﬁby of
' ' qu' d'fwnﬂaa&d Abds QP Sme 608 LRRLHIES, 3sR %ﬁ! dohec @, Bz b ﬁaq)%&
. For 1 nsStance, the connection 1296a bet ween tra Ing enti a and
t helol i diiedinayidigens ¢ Fepardionmantsber aopel tﬂrﬂ@gctwémtirﬁa@éwmrmymmwan Nbr e
speci f isegibh Yo thidh@ohhadrigakewayerl &LQ@ taalheémma tHcflquQﬂI@Qiﬁ‘ﬁmﬁﬁﬁ atl at ed with
tradlngPZSentlt%%1220a arc |q?conp i ance anal ysi s

ri
rul es oPPPREMHETES SN FoRtl 81% Oer W@N‘CEFHH’?%Q%‘EWEW ‘i"i“b‘f* “’?‘HB Border s by
t he bacikfeamdtirhds qmlu@tlteyuoﬁlexsﬁltdﬁaﬁ dcivnl Xolas protou)ls madhte ubeatstabivhafid hdage
gl’ |eyt r ?t% Iog%cﬁllln\%}e{n sle si‘lq[n% twe n tkle(%wﬁ éamualé{? g pfrO\e{;!né,él,Pne P )t/rollllétitﬁcoli fn%tmcggro}él cil ngg;
i n Nar ictsus Iocatlons of a correspondlng connection or netmork pat h bet ween
t he tradlngn%@&h&Mmégagéﬂéﬁg1&&%%&9%&Mmﬂﬁ§¥h&ﬁ%hﬂﬂwlaﬁﬁﬁm fut anot her
30way, the pre-trade gateway Oa is |ocated anywhere between an entity
gener at“P‘ﬁ@“‘P‘Ff‘é‘%‘f‘d’éh”e ﬁé]“‘t%émf‘i llﬁlH‘idt!W {eyritg . |“H‘é‘t‘¥‘d‘i‘l“‘é§<"é’é‘£¥tna‘b‘ g estligfer .~ For
i Nst anees ortnge @)hn&uﬁdnad&h gpdrRoRYy! lcg.mgacsrrwmban haiith iy odc@aBb@Eedtcodieadhng
entity epresentative .of tradjn a prine
broker PR R HEPSRRT R Hon S5 vl GG Phsuly 1 FF P Ty *,
addi%t i amstingivedisade gateway 1210a nay be renotely | ocated fron1trad|ng
entity 12204, Q & ! £ 14 L hhem
l'iquidit des?%%hgkg%nPQEEERG @(%ﬁ% g.ﬁ%g&@%gggh%%%%éﬁ%gqgmggéiw?g de
gat enaynd P Daralily oSiquifdy éutigHorsHéS Idemiect thonit 2ooarie eveens t3 adFndgsens ty

1220a @Mohde@d—&adﬁo}{bQ@&In'tn@@ﬁg @ﬂty]igﬁﬁ@ncﬁtﬁc ﬁcnlﬁltlty alslin@B00E58 AIRREpREE W th
tradln%fentlt estln tlon 12508gover

1220a d wth
connect B | ig(@a Moge *’Bg‘l f?‘*\*} r 84 ‘Wﬁqﬁ‘t&’&ﬁy bﬂéy%cwaﬂré“g LRty 0g9t ¢y th trading As
sucly, Icmtltgambl()e&fbmjniﬁlﬂhme with ons oreind mhaﬁseduléMpalahdterQaﬂbmsw@&&ﬁm;aﬁned W th
trading_entit e y of liquidity destinations
1250 i gx%unml o¥th %rhb}pth ﬁau cr\lNl hqlgudi%gcs[pnayon tzlﬁ(;de gat eways. Additionally, by
expandi ng t ﬁéc lgmﬂmfdfe mdﬂteaddaqta»aprlbi@assﬁlﬁgl2§y$mtemcm2<0®l)wratitm mspeovrenpl at ed

that alyj afn% )ﬁtcéﬁégﬁé @L. ﬁgicwme\bqyaziama%@a&a&a M%m%%an% otfaamcqgnaﬁu ities
pl aced mnt ﬁ lurality of I'iquidity destinations 51250 i s delivered

t hr oug hmaﬁ?éwa pr Wék BHerprearie gutrewalss 122y rdigriding destingiog d At8niiH 4Ruks” t hat
al Isé)olr day &hs’:}ﬁr@ﬁ’ﬁc @&tadaywnz th idbdatet hinAlinbg b&NEdn tah BBitP@Adrd iR PRLIBGIY et he mar ket
i's eli ver

one r re-trade gateways._ .. For exanple,
o 1B R P 5 BT P et St FAES 371 P BB SRR BRbesi ng
syst emud@0HBtityHat0ai 8 2 cppadptaeyoff trpdrd arinyilD2fa (d sk paimabysirso of raimgentdley oof a
flnanc'alu 11Tant a =1 1 C Cga d ndc [Lgiys) I
accor dafrslli %%V\} g Igﬁglf ]ezts ?n@ﬁ%gﬂ arEah &\{\M 2 1?105{ gyviéﬂg?léﬂﬁmﬁé)ﬁe/ﬂ éﬂp{;a&“f’l cally,
FIG 12BiYy I142d$tffr)@}tdé§3f%§ﬁ4t’dﬂ§f ong Pty léi@aowél opyf liqgnlit deptinp @RI VaFdr caingt ance,

it 35S IOkatante 1ﬁ@trﬂl@t’ﬂe&i}a§1(ﬁ il ske@edang m%nsﬂnwwmy)obat@ammmg%hﬂywg;iox
coupled to one or. nore pre-trade, gat enays. trading. entit

€, y
1220a ARSI BETE SHHEHPE L4817 %ﬁﬁﬁea%lcswwéh M'ééﬂ*@a@%@)gwti?Fbaqw&tz10b on
up to ldi@nion 0I50a0eofhhdaadi Qmtihetesdd kb &b, preatrde exdwaadeiogat eway may be
comuni catively coupled to one or nore trading entities, and also to one
150r nore liquidity destinations. For instance, pre-trade gateway 121 Oa
may be conmmunicatively coupled to trading entities 1220a, 1220b, on up to
1220, or a conbination thereof. Al sodtpre-trade gateway 1210a nmay be
comuni catively coupled to liquidity destinations 1250a, 1250b, on up to
1250n, or a conbination thereof. Mreover, a liquidity destination may be
comuni catively coupled to one or nore pre-trade gateways. For instance,
liquidity destination 1250a nmay be conmuni catively coupled to pre-trade
gat eway



201210a, 1210b, on up to 1210n, or a conbination thereof. The
functions provided by each of the pre-trade gateways nay be inplenented on
a hardware platform software platform or a conbi nation thereof. For

i nstance, the pre-trade gateway 1210a is inplenmented in hardware form such
as in an appliydath O(Bﬁcrgtti’@@i‘eﬂ Eﬁ“ﬁ?‘@@ﬂﬁf‘b‘ﬁdtéﬁ PEER pssomatacwithiradingertify Idp®st  of
del i vepludag withehe f)ﬁﬁﬂhtyﬂ)lfQ@ﬁcﬁ@ldﬁ@n&tlbfmﬁiﬂ is NelpBRd Blﬁﬂi)@ldbi%ﬂhmrdpft tﬁaﬂ@&hﬁfays

ggggg: ,ggcp tl%laﬁyagy &Pd]’lg“lua]{\, scogg"c[)te }é\c@%ﬁltafplr%)%‘i%gg r}ir:,icm 17E(P etg%e(fr‘]{}ﬁ%ﬂala‘f%ila ahvovgir(gman d
par arre%%eqcsltm@ntb@nmod@rauw@wpp)éndcmrgmmw plask unihﬁi&ga@m@mtqf lindigtdcdtinatanot her
enbodi i nation of
harSévva?%@:ia‘lsndd:l‘Jsaged'ta \{/I\/gurdéb?tgﬁt})%n % otfﬁmhgp %%ﬂ%ﬁ?ﬁdg@ra&al 8@4 Ret ur ni ng
back t#seEiagd withall ﬂfql%énemalw‘acﬁmdﬁm1@ﬂasfmdtdwwéelmeétlwét@@sn lﬁgfci?SFsttdé‘m 1200A
al so i gedwdgles a 30front-end anal yzer 1240. As shown the pI urallty of
pre-trade gateways 1210 is comruni catively coup ont - end

anal yzer 12404TRIt Gt LFdhppcfustafion obg ﬁ‘@f“s‘dldE‘Flc\PEPﬁéﬁ dftﬁPIBt?g“ﬁ“gtbﬁﬁean?P%I ity
of pr ethttrisadgabipatt @Nbﬁ)yrﬁu}gaéll&nhl&]mf@ivmﬁmda hyantillertclcontraie ndoanal wizerradidgd0. For
Iazzq sgélrﬂylgibco E?Cg:%il Ont‘.{ VI\II%!IX 1!]1101:1[1 hC 1)1_'[_023011t 1 l\i’CHal.OﬁICﬁi/g(.{lC ‘é?{tngbdﬁ)gg&%?g% @ala Ont end
associ aried oantizar attfmadf TY@CI@HWUIBy szmcq fitsemgetinf o not@lhhteetadingueity worimect i on
12902 (s Lﬁlfam@fﬁcyup%@%& 533 OB pr’éﬁﬁaaégc@m@g ,@aﬁ Qxa%ie tYa%[nggan}Qiijpﬂéy iend

anal yzer n one I nstance 0 pendi ng order” i s delivered to
t he frommBkeivabapyprdro &2&@*et=efemym|l%rﬁ)zé2&}by011 wtte t3Ep- ohewndnatigigbaeti very of

t he pends, AGreardesatdura® Mal BEcdhlnddicNG @ BEIpleY 1d e bhBork M Chntives A8 S mmat}mon

S to.nate that the configuration of the front-en | yzer
Kb Wt RH LR PR Rar o d e Bogrs P Db beeReI R L uRrR900A. i s
adapt abpldecteaitps EX2DeWAaropiung Begreatsnbdhtidnthatotat bapre- tEépuengcalll()ymay
front ALY rey, f &d. 191 an order,
t r adi nl?crlgntgﬂ?imﬁsg (ﬂnﬁl%q)to l%u%& (235’%191 (?1;%%?‘4’25@ (S)]t 5@3 ’Bﬂn %I 01% d{’o rall
mar ket thergqf. bﬂﬁyww Hiuigi @calmaéors@grbemlmlwwtwe%mulﬂixﬁspmeﬁm@r@adizc is an

i UStéa@&m‘aﬂn FOf mrﬁanté n%ﬂ@ﬂﬂcstﬁﬁﬁdn(w@)agﬁ b @denHRhRRAGRI S 199t1§dé%5r@\mylzooc
ont -end anal yzer 1240 is C0n¥|gure to previ ew trad

i nf(i)r rrb&lPaoﬁﬂP%wa%&? ltzbtnamsdp@tzlpwnfﬁ%f ng entity 1220b. As shown trading
entity 1220he I&Sl(,tﬁﬁlmjmﬂti&{a{ylcmﬂﬂoythﬁ pﬂdplld&djgateﬁmﬂﬂﬁycbé iR {RA 6 & ma&d&]cgat eways
that a destinati

nddi ¢ o R B P e BE bRy e iRt Rt es Ma o each of
t he prigwtemadet lgaalé\my i hath @ ieanragid @i tion ngpedic degesatddreomitt( AN mgheinticttypf
LO1220Ri{&n@une 1R fock iGN END Ut DR 11 ARy W@ MPok Qudk2d@), | that
manner, front-end analyzer l'e to preview all the orders from

t r&di Nl &t MERTERDO R ShidF B é113@%§/bsa¢ Brige 19 syiroddicribiliion me@fy@ﬁdlreﬁglei andui dity
dest i NatinRRs: 1o JSIOMAEK pdr ORI HORE nfahARSARL InQAI hidhRF dﬁ%ﬂlﬁl@ntrtﬁé gtedet o the
order, such1 5 fhe ori nat| n tradi E entity, the broker, anounts, the
secur i ¥FYFh a @gflmaﬂm &% oRBigetinet %(fwrwﬂfofew& ‘QhryZ e bpdecsiandbl e to
store @xivtpy of the orders for further processing, in one enbodinent. A
ggm’eg;o;gﬁiﬁ%gﬁv bcu,lato £y éeste t:cilﬁﬁgt?al rz]fr IElb%f t(n)(ll;ig g‘c}%sll)rgccgs‘i’nnlols‘%/@t?crrlg &HB’Q flllsoo 1l;]1@fluci§?;]aa

an¥l y Zlemt-0R40alisr B3 .eAt dopn, @lwdealaﬁd@f prd-tovda batdvees A0 ks coominritagrésteeplcpart i es.
For i NG ANEEad Jntﬂ et- [0t Tnerﬂzg nﬁ%l Xﬁgﬁicéac‘}gcﬂe@thﬁ-}a!;lﬁthéﬂ R %}lggtl ({ca@é\g%gl on
information related to accepted and rejected orders bac e originating
t r adi niflehereipvehly e torrekpyrg h?dopF(éJIt"W&Gd’fgat“@\Eétﬁw?Yn‘Zé(?ad%r to establish

accouruoallaiuhurwclpe&man) ﬁcta\ecrm%awzes;24A&u@nh£x1%m&1ef01 ﬁm@ﬁmiclcm «fic bad

orders relating to a 20particul ng entit re|l ayed back to
Chat crny Bl Bt Y el b e ST eCo bt DKy et S SSOnaRt as
pr¥vi di2ngp anotliofdebatdl anfrérraid waper MBENI thane hgaeatdcbyy dfsheawaiig oofer khe bad
or der SdcliJ/erl]edqgglle 1i?rlotﬂg:hd analyzer 1240 to minimize any interference of the delivery of the pending order

from the trading entity to the hquidity destination,

47



information of rejected orders related to a particular trading entity may
be sent to one or nore pre-trade gateways for additional consideration when
determ ning whether a future order fromthat trading entity is accepted or
rejected. Additionally, information of accepted orders related may al so be
sent back t 0 itimeor2500 hgé natthengnfignademg tentontopd agdyzevd P40 vagirohetiincigor e
pre-tr N Fl ont - end
el v o IR Firacesne oL OB RIPREE o o A eGPkl

cont enpetcdivelbugonictdinglytsi 8 isehlc topreviry ipfounagibs tolptcd o 40 oglsh- drdige @ESt i nat i ons

1250, WakbOBSkeRILE fitnl, ﬁ&t@(h@mgftiﬁltwﬁ’-t(ﬂ& ﬁlﬁq@rk&wa@wﬂﬁk sl RQEmédpkib@day positions
of arl ous en%-{ |es
t

eterm. e front-end ana
add t i dghtangerld Zérmdﬂgﬁ‘arwa Pf & st ‘ﬂﬂ’if/’ %PHF@ © dHLSPSTSSYe SEHE! {%‘gwhcr‘%? furt her
pr oces Siofrgnd By:iinQeXL}ED)aeﬂthlnﬁ@rddh@prdﬁévﬁtrpiﬁr@dﬁ&ﬁmmgl slysd emsi200Aadiog dnfigl ude a
:; ?g:}fsq%&g;:‘;ﬁmgr qyd@&%ﬁlﬂ% ZZL%thsa g) Qr%nmgxtvlel\t%lugu?ﬂaqnudonta getgﬂ‘ay)rg rtr%{li,toq{cegyd tha?s the
i nfor rratcwglnnmmaitmg gitly @p resentiatdity gesghatiahd EiO#tUélps tifedronf-dnd amdsizerl 128t cl es of

trade Q&i}lﬂ&uﬂll@%ﬁgué!& b p’ﬁh Gﬁ[}éﬂﬁ& tradcn!atg\gl%s ﬂHPandx'céE?-mo ordefl Pﬁnﬂpthhﬁrf es‘?t{?)b odi ment ,

data processing system 1200A 1s abl e preview al I” pre-trade and
at iPradéZM%r%fﬁd@ﬁat‘fw 1a}%. 13} Yetng Ofléii’ t0f1|2Hahdpéhdt131*“??1ciif%wbifdﬂflr%b*‘Be| ng

gl acedid dBlcttchﬁi‘.géSi'F ket o:ﬂdﬂCﬂ'br@-ﬁs%cNMgtthlﬁ Imf pbudsramc:;? Yec 388 red ioQbHrdngoanm;D o

estin ns SpEI | ca ront-e n Z | able to

Gt or m s DR B Ry PR G GPeon st Paepaf DR ﬁ%ﬁayt‘158léal Bighs of
vari ousrading clntzlyelﬁ(; brblcr, Iamodmudfhc lmutmtm otqubsiion, tedintadditibre fremEend @alpmr KB jis «&lc

tradi ng, L Loby o AnDIRKSEAAENS ML, BY Qk.?fbodfa{em mpmhy&ul G880 and
conmmuni ca é positilons (b T< ? ura re- trade ga eways
1210. As oglsch delbvecbwwpfe%m@ﬂx hﬂilmhfﬁéw!moml rectly fromeach trading entity

or related paf Fel‘tﬁtsthr, %ms%ml AhgS: TRRLESRNS ALY iNEOEOUPrQfhadi@RlicRGc Ml ] €S or
rel at ed partles picture of the market nmay be generated that can broadly

cover tHe™ S the frﬁﬁrcﬁ‘ét‘““lyé‘if Te40rs 4bds 10 By gy %Ol‘giiﬁ\‘)@“amb"e@% REtRFOIY ng
sone Ofkcj@tel ofikrs bite ﬂhadSlS:,vaﬁt;ﬂnandth batesdd b %r&ﬁivoﬁﬁihgpl a&hde@@te\ﬁ Fyapv@eitts adi ng

entity. st?ﬁsh auoumtqbl}lt’v betwcccrla thc pa:tlcs ﬁpsr 8 C;Ear a cem% 1\(%3' stbad {)ldelb re?cmt Ototaake i nto
accounft’ de and/ 0 t'°ad & PRafcta osi tions of

varbousgagandar tua@g entitg mapb¢ ut&ecdbxartk in d@t th aﬂm treidy 1 elht»hteexe micon@t rln_ar ketms, as
tradi ngzeﬁgst Sx){dm@nolaﬂé%lﬁ&hﬁﬂ%ﬁ 15{%t01%10Qr1t9L5% Wdfg ot Be TR I&ER ﬂ]aJdEiiltiGA pant, when

perform ng pre- ade and/or at-trade risk analysis of an order, and nore
speci f iifepyon Wleafﬁd eeretelatsy ior eyl Hisg entity may bopend Reone pRedT Rreede an

ac(r]I ;)ss é,as]tgxfeaycrw K@ﬂitmﬁ&l5&3@%&@9%9&0&9&1@&9%&&1 $ mtlﬁrpbﬂmradmfn@cnn@én{nyw ades

and/ or offers generat trading entities for subm vari ous
l'i qui diafcﬁl’fffé%‘f??‘“r‘?&ﬁi gﬂ@“’t“h’ﬁ’t ‘“Ff’é‘?&f&“)gﬁt FERPITE OWEP by “?f‘éirda? h%%&ﬁ?&‘é‘ o ﬁ"‘“f ederal | y
or 2pri wagiediyig harrmigemmtaedelt agut atnany/pre- a-y@rgatmsayal aced between the trading
entities, O[(ct l&m%, E)dglix?o Eefgf%a}ﬁgeltf%%m{l@&g‘sﬁ :plle I%VIE\ESXHBIHM 10, %ng &}(yordels

destinati ons make U , pre-t e an
at -t racbetomloswnmag@mmnhlssbnpemhmthmdut@m achmdmedebtyymmdé’rO peigisore-tide t akes

i Nt 0 aGLOMRL wRIE BndibRORBNMQLy ﬁ,ﬁm&{s%ﬁ@m[blﬁhgﬁmrmp& doRHRLEG R ff%h Loty ades
and/ or orders being placed throu the regul atory | ayer. g 13 is an

i |1 ust FE7En Tugddision [fighyaf ayharh! 1800 sk “éﬁ@h‘ff ﬂﬁ‘gﬂt&f f?etuﬁ% Pb’b‘éi"%l BY for

Ee ?f) Or Rkagdify e Lﬂdﬁcﬂﬁ‘@ﬁ@ngéﬁfemagﬁ(lﬁr ReURIKE ﬁfépi@ﬁgﬂdf){v&l cfouPbif A tﬁemgmmgcmm er
efore it rrespondi i dit estlnatlon eventlng

hat of s FE G B g b G BeCet 16y AR P s pBaet Rarfo st TS

det er migreicstinatve bfvdl omede’m f'plantusﬂ trhdesmiiriiebping mla:dd mgheamirket,yn orgembgyment.

associ % %gthgnrgdbtyc}/im@ﬁt {{aéaﬁl%t 83 %%919 f ﬂﬁ)ﬁq eab\M d‘,B Elcglg\? cﬂ?f;ﬁp ngalcrrﬁﬂ[)r d?tl a&che present

i nvention. 20At enerate trading entity and
del i veI“é@lm@@jmdﬁdl”r‘?ﬁﬁibtf‘br*@ﬂl&t a;t&kbro ugde Jejee placed in the market, such as with the plurality

35  of liquidity destinations 1250. More specifically, front-end anatyzer 1240 is able to determine the pre-trade
and/or ar-trade financial or intraday positions of various entities, to include but not limited to the entire
market, a trading entity, a brokerage firm, a broker, or a market participant, and communicate these positions

back to the plurality of pre-trade gateways [210. As such, by previewing information directly from each

48



gateway. As described previously inrelation to FIG | 2A, the order is
delivered over a connection between the trading entity and a correspondi ng
liquidity destination. Before reaching the liquidity destination, the order
is delivered to and nonitored by a pre-trade gatewa I n_anot her instance,
the pr Ea‘?‘}‘o’éa‘éw@’afflé\ﬂiéwf%rﬁltd&?%e‘?1}‘1@3’51“6%ﬁ’o}‘m‘)fé‘ﬁ‘h&% i %/%'?d’ redafedpaitipsohpictpiy

addi t i eMhe @akRct By Bﬁ)g’cﬁ(:lﬂl%(dlﬁJitS:alfH’rMyQB&r O chmE ﬁdlkdstadwgoeewv&euasé;we&S are
g?gljt Oélet(al Grl 8Rfmg som(bor ad 8f LBC %&Iméﬁ? 101 lélgtc% F') éé_‘)l%é{w th [N %‘trc\ﬁﬁw cé“‘grags%gt ?it ive
moni t oraelof thspretrate gattlieys ismblo et c ion agrounit tho peer arhagnd/meatu@ecdﬁrtawcppmurdey a
pr e5 tr E&iﬁmﬁs”lﬁ zgrouéénrikébatg%1{:}{}{1@%@96‘{“‘}111‘[9({ toqltl%nm';niﬁﬁ&t a fladmg CnAE a]b {ﬁ(gmﬂe firm,
information rel ated he order del'ivered fromt re- ateway to
a front ekt oap gRoiarrticlar.orhen prEmgpgEe-trde @ dverdé‘d%lt ejldgfweo%@wrdés pindi ng

l'i qui dlnt),wsgteﬁu;@a‘;dc@r@lda@ addivtgion, one or nore 30 orders fromone or nore
trading entjties are delivered to the front-end anal yzer, such that a

r epr esent at V& GIEGHBeRs angFrye e paskeh Askpunpgrael prasral s ’t“FPee“’r?ﬁ‘F‘k@f alfi@dss whol e
may beardigh bfes edcrtitod bheadfng emtmemdbuamailwte the vhiouk h@ﬁdnmwmanhe that @atepnd

22?&3 ?/é%r ma%sc l%'oxemsttacr)m :?Cﬁg?ﬁy Or])ﬁpdttcg;f mlé)Frm,llfft I’Cgﬁuldqa% Iy%rl l?aactfgct\}//ccn ﬁik(f}fl(%nct he
parti cPlplam or tmu lelwyd/\mfetvoe dnwhbeltuweewf h@ahtedcsemtmadhm gralalpitheanaldt.t & aand

previ em PM flta&ecllléfE%ttl ﬂ&r}gk %%Lé/ ﬁé?lhb})gtolmﬂ& oldqg oﬁigreoymr@ GI‘R 1IR3 gﬁcrs pener at ed
by the trading 35entity. These positions may be considered when perfornng
ri sk niiegepreftde and/or at-tipde inforgptionplyed WalHézg@arelﬁifm owlens Apinpiliradthiych he
pre-tradaagatgeay for the placenent of the order with the correspondi ng

liquidity nati For ance, re-trade gatewe ',s aple to
il enent o b B P oaiteor My Be e P oRb el by ARHRETgr bS adPutht oy
trades;,nea:sdedmfbh:rmdaﬁylsfc edezmabfﬂegmh@mucmnc;fmlaya z‘eahmshnmwk;mgcl1eg1hqutty4y or by
rel at eﬁl a{?}%% gl?‘l’fm ]{r&mtp Itlﬁg(nﬁé%%lﬂtb@ﬁg FML égﬁbé hlgH Q(\I&X!C gﬁrﬁlt{)h Q%n P The
pre-tra anal Zes a curren 0 er an ares it to one
or nor ée*mlwa«éﬂlarﬁ i aber ma:r Grrepdrstiadegionimgr elmif‘»ecmﬁ:cbsmetyamﬁk/ lorawartddnc@ wilkle

risk. mreelb&ple&ﬁf)ﬁg@xglg%ﬂtH%M[Ogast one risk managenent paraneter is applied
managenent. These paraneters may include those

per f orm
pr e€| ously it é‘%b%%%’dcr ‘Srp"P%?fé‘f bygrialine priey a“ii“’“‘”%‘ﬁ‘éw“é‘é‘“ﬁ‘“@f%s‘i‘fﬂ'&t%ﬁ asset
rule, fadwali Rg@kcribtd @gwajs@g:h emo&demmumﬁoeﬁc dritk 8 dcl&lc&g beer ocahtcicventdet y
rul e, ) orders ount. .limzt rule,
Regul ot S e TR QL PR o et B g M R hsbBi 5 and
| ossesodfr iadetiveadi tmgademmn@lyd byet me-trida getpnydilnenther, inddnes, rapametieraswarny be
appl i egloﬂﬁ')[srtgcv\él(ycr ﬁﬂfﬁ'dplﬂdc Qltutaﬁ(ﬁd ']1{]‘91(191% '(}Lcy or %QC V\%He?‘s & cﬁrL égc%gm&% lgéhf':r‘fscnﬁﬁ)é‘s ror e
broadl y agai nst mar ket as a or anywhere I n between, suc
aga? nstr a1oélf‘3é‘z§‘rbb’ ﬁgc %@wgcem Aﬁieeﬁewawmhéhdf # FETCFA A YR ‘éﬂ’S’f Pra/s e apbered
agai nstyet e mtu'kEl%E‘Q wadic by JQhdaHibRdaYs RES i iPNma@in fdABorbd A& RAQRS prbhdand
this rel at Rart i e brokers, broker houses, cleari ng houses, or to the
ent i r ePRaFked oAt yrsPant fdicq@ket mi ned by the front-end anal yzer
previ ously gaeszo, hrbcﬁﬁhahdnl’iclﬁlt:d‘ltﬁﬁhc@;[’d&@dIdﬂB/BxTcs fro e pﬁ:ttmldé@z&dwa@lﬂﬁi fiinS énd
{rﬁgagsgﬂg P7eé)rzog£‘oécrrﬁé &ler Iﬁsfdé:s ﬁd do %c C(g Te8 é)[ondmvrﬁ%ldlt¥ desgi Il’tt[(&ll g dg\i?(\%yoqlgglench} 2' Pg 1
geh‘er aviderafiom ulnqaumwrpe@@ag entitied g @divm@l tb He ﬁon@ed allaiomxerqedtthe aoytpwrilbmessage
is del Lyes 8%dR f REIGRALSTRMNGLAG: A a%HoQ'1ﬁa¥ bE'@éMnEl%'ﬁ{BQvonﬂ Na AR -§TRpdi ment .
In one instance, the output nessage is of the sane format as the original
and petidi vy 1B B c‘i'drfm&W’&HS able tocgsPApty2 RIFI Of B ratket Hepdbegiarrierfenc sragst
det er myde Ryrolvliao %Wb@ﬁﬁdﬂ@ﬂa ﬁﬁlqa&fqa@le&pa@ 904y Fh@€linWedvBen Baecmrotceﬁpondi ng

l'i qui stipati on. r.exa put messa e i S me

| engt nUlet 8 BRI RG B S R Bt o e TR ety TR

pehdli ngptior ddese paditionByashie cansitittell woerderfomtingoisk imgndgaher.pr et ed by t he liquidity
20dest i nati not . hei : D d ..0f the
i sk nanagegﬂ3?(§ug\s1%wg%nggt el Cltltr%t cd% gg ggcrtf‘ & g%w???%% peiuengem ci&sh% uvu.tl]be q
previ olis kyrestiondimiguiith dcivngion., For hlefma‘t: fhcaaetwtbtgeuwrlamfermml@fmmse tiade

condi t j 0y Afiratih @k NRE &S tthat biBvSRBOCI HBAL 8 dcfRE b§3eaa=s]t,ég9fauansbg ¢ @dagd obify t he
order itself. In other embodi ments, the condition is related to orders
originating from involving, or generally bei ng associated with a specific
trading entity. In 49



25still other enbodinents, the condition includes but is not limted to
transactions originating from involving, or generally being associated
with the trading entity. In still other enbodi nents, the condition does not
specifically include transactions originating from involving, or generally
bei ng askociat patioa frdm ticing ckavared yghelifuidity desgundim. %e plhosde wendy miabm adef i ni ng
an ovel E?tjrént R ﬁe&d;r d c@méa%&%@gnc%ﬁ m%gqlamnkfgl pdldFQ{CfSld\E,]\ﬁ‘afg‘%%?C tIIdQ eaSt
one paraneter def i nes atio as a condition wt ng entlty
i s 30almdvisl Mercppuidie:lr &g oncTik mpgaeEracoppayantes jspavligd th@tp@ﬁm@wngpasledged

col | at @laddgcASS etifsc @L&&htc@%% ifelui®Hodk B@:w@x@&%&h@ms%ﬁ r&an&h & F.aat@in 4 han zero.

ne particul ar i o may be defi factor of 2, such
thag PR ﬁ*@etéﬂ% %w%mﬁm&éﬂwewi&ﬁ?ﬁ@u " awégfya BF OGP pRlers.
exceedle,amg ti-varee il e Uit raf: R@Lﬂﬂﬁ@&dHO@dlebaiiﬁfnﬁ{tedaSﬁﬁIlﬁle tiftg fimhg pekial
ﬁ;: Ihg:j%%{l L([B Ic:%orgggrgdng %yp L?[ u em g Pt%%]gygjrzﬁagﬁ%ggfngyﬁ)ee Fg%ﬁli}fflowlyﬁhnet?ﬂgl gg| tshe
vi ol at itrefinpdntiyred BGelptednprias, pmmawétteﬂls agafor the mstawctewhqlmortdhm telyow betescanpl e,
the tr @ijhqug%ﬁgtlatu)éam%mgk ag dﬂ%&gﬁi{ius thleQmémv&ﬁla}t Mﬁp&%oa@{sﬁl&@ﬁﬁ%&lgp use
using the same pledged coll ateral assets I1e e orders attributed to
t he Ot r dfiafry vertiqee of t “ddh‘*é OB 0ME el 1o bR desvirpers e e BilEEa ¢ lope oRes o ©0g] |
the or cﬁ@rcsmahm’ubwaadmthmtmamﬁsrcad} g e lchd %al@éﬂ?f)rcﬁbdslytda@[lmdokrecﬁtﬁge houses
wil | excgep the ratio. ﬁ%ause t he data procieg g‘? ﬁ% C{? 1200 is.able to
r ecogni-Za Ymengy be t“r’%i‘bfé’“ [BPESEPET PUYR S SSPRIE I BT 'S St ?fgj BRI,
acrossnﬁhdoldiarwbmaynaslmmap,a:tu ons, all the orders may be considered when
cal cul ating a8 sSuc ned,.)
cal obl 2t 10k ke A1KLAS, SUEI bGP BE ELELTHSABL AL JF
ratlbo mmysagres dahphriddd thacriorsonding bqyidits destinatipy én g onppdbrenpfin gid ln%m@dthng
enti ti @8puiRlia@NOLNEY sah DL AN G e §iEhaPind b EARL vRBEN Qﬁélasraxlﬁny def bResing
trading volune for a representative group of trading entities consisting of

one of TFYFEEH ﬂﬁleﬁ@m'@ﬁ'ttiyt‘]ilcéé“““‘&?‘“‘f“ﬁ‘r‘ PRl anegiae Wﬁlﬁeé@mi“ﬁldwﬁé%%odu ment .
The tI‘adsltlﬂcgloﬂOﬂ‘ddﬂﬁnﬂﬁythd@.ﬁﬂuﬂﬁc@a"@&pﬁﬂlﬂ siﬁﬁﬂur@lﬁrﬁbﬂﬂé pa{cimgha%esrhbaum traded at
2‘2% ?leggbld%em%%e a pyrr?{he Pel:meiggmtdgte(:)’rét?% t ?rﬁ%i olrn Elgl'rl]tts?i;[tc%(j\)e/r?tc prh 18(‘{% ¢ ;aglr 29
repgfes émtlazttuova’ of besubrmtﬂbmulc%dmbastd @she rcohnddictriske sanagpidn mswlllfouftmh@s
transagtd.QNgoadd other financial articles 10of trade transactions. In
addition, the at |east one paraneter defines a trading value for a

repr esent at Py ESSEIEURCBIUsk g RPLediRLY bt é?eﬁgilesitdldﬁ’gteb‘%ﬁ%é ceypditipp pethe r adi ng

enti ti @srkeOnNn Eodinldes, deoﬁ@nm¢ K Rlcd td the QR it@ID kiR BhbodilREes ttﬁea&ilun@mwﬁl ue
may defllne a clag on th e, overa val ue g\fé shares bei led at a}y one

time offtHEC HWFRETEMENE Ky 1By "P‘ﬁé“ FUBPRsRE T e ‘Pglﬁj’pﬁf GR4EE AYerdti ti es,

or 2By atil othmlbmbddemnpahé dondipatindhgled but tshet InBrK etirand&lbs &RJ4Btingven inviiving

?gt S[ mg r&%en%assou@?ﬂcel th%qrd%gg én(?lgm ]’tl%tlll d)?l%g c“gbﬁg‘ﬁéoF f%ggfé‘ﬁé‘%ﬂﬁg{“?t OO dlhlt 3h

desti namqtftﬁindllyalnh@r dmsdcvwgprlglsatm@b@g,nmpém ' sencrain baist Asoniatd witlothe eqrdmgs

creat edn@s @R LOULRUbNIIRISRAGH AN VSENnak, RS SRR FRARALNG i quidity

destination. For exanple, the non-actionable order is created by nodifying

the pendi nglSritiEpcathe fistypeRasmss dFaEsaiaip 5 ACaERm YRy M har iRe Ty §ui dity

desbi nafiivan uyymdc ofdegs €CHe rithenay ek |d¥i(,ﬂ)@0ﬁﬁdﬂ§é’d Ordliafr e bWhTahKrﬂm{eflﬂie out put

20messagt 1l9£0qst nce I ehetaf lhh ptendln?1 E is M fledto

i ndi cat® TR ne 6 IR e o IR TR FT BARHE IR Yy 8F ISRy "‘f‘ not her

I nst anceh tlishetrhlegderty ory tdnbavb odyading trhds pelivd brgs @rcckeirnwlt\smmdmﬁuued)fs uch that

the or %aaad%omm Legoal £RAAGRRLIL AR Rui 3RREL LR HATAL BYakhe

liquid estination, For Instance, ormati of 1S appended to the body of

t he or erél?lmmmlilaq%m%qﬁ%ﬁmwn8@ ét éerlwlﬁyomt%ih@m%aymz Fhelehithig vickEomdssage as

a tkader hhdbhartiQerk.| E%Hlnqtlu{cy s Lu&a@wa@ac I tﬁ]:ttﬁlﬂptrf BitiSy Ay JIRE mla@*!, Ph ABre than
actionabl e trade. a resul \A@Fn t he co g‘{) drr;xgl ui dlt(Y

dest i ndt4 'HH“*P“é‘c’%‘I“\/“e‘Em%H’é"WdﬁeI‘Pf‘éd” Y pssgs \é{ leot Wi B%%E g thejipdigg | ot
r ecogniczt@y tthec roididst Basovident asedthy atib,dll dredelkrs aoipley kdtge E\M(itulg eﬁntﬁ{i)&C:tIf i ed

for mat the B u\%e housrtlpt (1IRELT tHc m%(eclytulmqglthgfi lt't [ﬂ&cs‘{ﬂu ers'thn 390 L% dglu 1o ecoenize d
transacti on. Y‘ %e 5U¥

ano I nstance, nmessage cont tains

50



guery nessage that is a non-order, such as a ping nessage that asks the

liquidity destination if it is still receiving nessages, or a salutation
message telling the liquidity destination that the trading entity or the
pre- 30trade gateway is still there. In this manner, |ess burden ma placed

on t hePPUgiR i pLAtaalmPHiob e Spdiagesnit e HBRudiealsiingiopy ok b erdph mays
mess agﬁma@e(ap’@@smramg e §as, h&g@ sSSP @c dAGMEWE Bhetly thk RediRCnti@Msin Of t he

pre-trade or der nted from bei ng executed by
Phe 1§ Greiey St harh SRS oS G BB e GPB AR st EAGE 1 ne
pendlnghuwdEEMdmes not violate one or nore risk paraneters defining a
prestrade angfQf., tadct 386 hs 0 kbd QR | i ned
wi thin an outﬁﬁflngssgggtt%? §m3‘&?&§h 1&k9ﬂém§%F% qcépgg§599r¢%%n}g

| i qui dirednedaidics prasiping of g oenere Yedierentifie, o s tegairamerdet. inlee @Ebprblmeﬂfrr@s@sage is
i dent i GalkngtyBlutub G1aP 8EE PEpQh AR fuumbd? o%h@%cﬁﬁ%dcd%f dn@6hd Q! M diurReREieNY

or der |s passed to the corresponding liq uidity destination for execution.

I n onePeHbGBETBHE S SR opFading F%ﬂﬂléb %ﬁ&’ea%/év“ﬁwﬂw&tw EvraRtey TRE thHreaie AXE
rmdul erepflesahiiRed sibmat @ddﬁlﬁtbés IoﬁhnEJ)(G&s (ff»tl&nl ﬂiﬂtepﬁﬂ]‘ddcd&sfdﬁﬂ o@cidBahclal Skcles
RO AR AR S B0 G P SRERTRRE YL
pre- tradﬂﬂdawbwawUGWQWhan@mmnﬁnnnmwtbémmeemmamﬂmaﬁnmgwemetyuand a

| qui d&ﬁ%dﬂ%ﬁ# I’[ﬂ@&ddﬂl’&valﬁ&n%ﬂ&hﬁé@& meBvcrﬁllzxfldl@r oigsﬂar!:ssocﬁlg tllarlch gtsalil{r g&e Rfa of a
fl ow di agram 1400 1 npl ement’i ng a d operable for rformng pre-trade
and/ or O BTkt erithir Sk the Faroyatsvogrow o Brbng i deby ﬁéﬁfnﬁrfé Pirficip@ige ake a
correspandi ng I|qU|d|ty destlnatlon and for preventlng t hat order, through

modi ficatio om hei ssed b he |iquidit tlnatlon wh it is
der’ br i ned A Hé%or PHE o Q%rf B f(fsétldfm I HHE ﬁ‘dy BN tcgi or igg high 4! o
associ@éﬁﬁdﬂgbﬁhyoarmbmm&uommg&&&pﬂd&@@@umuhhqmm&nembaﬁnmanhmmﬁmhhespresent
::P\égnt zio%%?t&s’)lnlgbslg grtgr? (ils L”(%QE{ %s 111%h%anr&x%‘%s2afs9 ﬂel %ut d) the (to?i(c)s?]) %ﬁneﬂq%lfl I l ! CH: J;(nrr;lt?i;[ne?ﬁ)lllz 00.

| n st i $xampie h@ﬂrnoeﬁﬁwmhhen@os is crdpied htaembrbﬁrm@dtclwn@u ordgr szlflmnrqalmedggamdmoo

0 per ablu@h QK iy tHE rtHCeQ1 q{ﬁhlﬂgdcgrngﬁ Jnrvﬁﬂ fe J&nﬁé lg{dm‘ﬂxm i3 o Jcag)%tafn'c@&nl% ﬁ1l3 X@dﬂﬁ I's
| enented Within a field programuable gate array (FPGA) Hﬂﬂﬂmed

m Cui Bessise Grodphiase. &Cd\%ﬁ@srfﬁ'@ ngreline %@DU)ﬂde“rd &nv‘islferr’rdr 4 oeit e A
connecickiomble $rdbodr MRebaded 102 RBEVRSM A tHe haudbibg (he B dyloy tha Pehdmg bideiub flbdiled
destlnatf% Ly g conpectlog 15facilitates é; _d%qgﬂof.thgworder f financi al
ar ti cl SOBPIAAET S AL IEREH ! AeT B}gd%? sedigERapLpete R PrEaE d§  entity and
del i vemgghchynfoinrgtitmriagipaglednttictbhpdonfelre drdveordoiamedtn iodcld42ont Ge bdae rdnilginiz di ty
destin o | t he

or der TS a1se g e SESHIERELL RECLALEHSHE X ICHEWPIL ANt Bols R addlh |0

cofT esykpidicrgrespedingiinydityalsttingrin irespivesiest W@eﬁ é@eﬂrﬁb ﬂlgoqtrwémlcw;am sarﬂtl ot

dest | n@&dg@]’?e thé h‘l@dlﬁ&%&fcr hsSa el bx\{@fg&qpl&ﬂg angla ﬂi@(ﬂﬁ&mﬁgt By \ﬁlllﬁf)t%ettn{uade gat eway
1430. That is e order is previewed at the pre- 20trade gateway before

del i ve?";?"“flﬁn ?f’ﬁlée ‘I“F?jbﬁ“é |°’E‘E‘}‘ Jappgigp Pntill a“"‘hm ln‘f"r“h‘f’ B¥ REPY SITSFE AEF ¢ 0 t he
order d@rydedsiayemads bl Qrder, owrh bhepips Reskdzadet s@l&tt&\/‘l@%dhﬁ)dc@m{aﬁ@ﬂfﬁ aR4ll
analyzer/coll ect or or_con

réceiving messases (‘n aselutatron Hessage tcltlnrqﬁc 1qu1(? ryui stmari 1} ti nﬁe tmdm ntlt or(%ihc ITe-
THqui'di Ty désts na FRTEA? ﬁé Gf e

to the corresponrdi des fon’ T'na i on, orders
frﬁhrdn@cgﬂmWUWHMHﬁadrMQhemWHMmé@sanémdehmmgﬂedﬂméthewkﬂmmhmemdnanalyzer

such thare cRild &gffeétﬁh{@w ire@gagr 9%1)9%(1 QA8 3act@s hec 'sruylerﬁgc m{ﬁg of e r.mr ket

as a whole nm iver he front-end analyzer.
f ront - &1 gﬁhﬁryyf,@@rlldrléwlérbr @ wicg@rrérfmﬂéacar“ﬁreerterr@ thyf gy debfmtwn

At 1350, when it is determined that the pending order decs not violate one or more risk parameters
defining a pre-trade and/or at-trade risk, or condition, the pending order contained within an output message
35 and is submitted to the corresponding liquidity destination for execution, In one instance, the output
message is identical to the pending order, in which case, effectively the pending order is passed to the

corresponding liquidity destination for exccution.
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FIG 15 is an illustration of a system 1500 configured to eval uate
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35 change in a liquidity destination for purposes of risk management,
The components of FIG. 15 can be duphcated when supporting multiple liquidity destinations, in

various configurations. As such, the system 1500 of FIG. 15 is expandable to determine when a discrepancy
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trade that are submtted by the trading entity 1520 to the liquidity
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35As such, information related to the entire market including one or nore

correspondlng liquidity destinations may be considered for purposes of
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35 Also, future orders from the trading entity may be refused. 1n still other instances, instruction may be
provided to a third party to initiate one or more actions detailed above for the purposes of reducing the
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The one or more present inventions, in vartous embodiments, include components, methods,

processes, systems and/or apparatus substantially as depicted and deseribed herein, including various
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determ ning, by the processor, fromthe paraneters of relevant account

I nformation of said transaction specific data canceled orders related to
said trading entity over said plurality of liquidity destinations;

determ ning, by the processor, an open order base of said trading entity
based on said transaction specific @@igyisconparing, by the processor, said
open order base to said cancel ed orders; and determ ning, by the
processor, that orders for transactions of financial articles of trade are

not submtte hr ou sai | ural i ni_catjon.sessi.ons when said
cancel ed ord ré‘ﬁgmﬁg¥q%@g?§?%§ﬁam%%d§é¥%g%%y “%?%%fn%égganuné’ 16. The
met hod cedpfikiapm 1, further conprising: restoring, by the processor,
said at | east one comuni cation session to said corresponding lLiquidity

destinati on colestigs by precessar EapRchorPosHicrdtnirag plaralipaefdiqiidity anal ysis.

destinations trading at least one financial article of trade, wherein the collected transaction
specific data comprises parameters of relevant account information corresponding to
associated liquidity destinations;

defining, by the processor, a risk condition of a trading market;

associating, by the processor, said defined risk condition with a trading entity;

identifying, by the processor, an event in said trading market from said parameters
of relevant account information of the transaction specific data in which the event matches
said defined risk condition;

terminating, by the processor, at least one dedicated communication session between
said trading entity and a corresponding liquidity destination; and

initiating, responsive to the identified risk event, by the processor, a process at said
corresponding liquidity destination that cancels pending transaction messages submitted by

said trading entity.

2. The method of Claim 1, wherein said terminating the dedicated communication
session comprises;

physically de-coupling a connection between said trading entity and said
corresponding liquidity destination, wherein said connection enables said communication

session,

3. The method of Claim 1, wherein said terminating the dedicated communication
session comprises:

logically de-coupling a connection between said trading entity and said
corresponding liquidity destination, wherein said connection enables said communication

session.

4. The method of Claim 1, wherein said terminating the dedicated communication
$ession comprises:

invoking a session termination over at least one communication session.
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5. The method of Claim 4, wherein said session termination comprises a TCP

teardown.

6. The method of Claim |, wherein said terminating the dedicated communication
$ession comprises:
terminating a plurality of communication sessions between said trading entity and

said plurality of liquidity destinations.

7. The method of Claim 6, wherein said terminating all communication session
comprises:

at least one of physically or logically de-coupling a plurality of connections between
said trading entity and said plurality of liquidity destinations, wherein said plurality of

connections enables said plurality of communication sessions.

8. The method of Claim 7, further comprising:
determining said plurality of connections between said trading entity and said

plurality of liquidity destinations.

9. The method of Claim 6, wherein said terminating a plurality of communication
sessions comprises:
terminating all communication sessions between said trading entity and said

plurality of liquidity destinations.

10. The method of Claim 1, wherein said terminating at least one communication
session further comprises:
causing a physical de-coupling of a connection between said trading entity and said

corresponding liquidity destination.

11. The method of Claim 1, wherein said terminating at least one communication
session further comprises:
sending an instruction to a third party component to initiate an action altering said

communication session.

12. The method of Claim 1, wherein said initiating a process comprises:

forcing a cancel-on-disconnect process at said corresponding liquidity destination.
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13. The method of Claim 1, wherein said condition is based on transactions of

financial articles of trade related to said trading entity.

14. The method of Claim 1, wherein said condition includes transactions of financial

articles of trade not related to said trading entity.

15. The method of Claim 6, further comprising:

determining, by the processor, from the parameters of relevant account information
of said transaction specific data canceled orders related to said trading entity over said
plurality of liquidity destinations;

determining, by the processor, an open order base of said trading entity based on
said transaction specific data;

comparing, by the processor, said open order base to said canceled orders; and

determining, by the processor, that orders for transactions of financial articles of
trade are not submitted through said plurality of communication sessions when said canceled

orders do not correspond to said open order base.

16. The method of Claim 1, further comprising:
restoring, by the processor, said at least one communication session to said
corresponding liquidity destination through a pre-trade gateway performing pre-trade risk

analysis.
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