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COPYRI GHT [0002] A por tN-drRleh AV di scl osure of this
pat ent docunent contains material which is subject to
copyr i ght CROYSREFERENTICTOGONLAGRD RPPEIC ARFRONO
objection to the facsimle reproduction by anyone of

t he patent docunent or the patent disclosure, as it

[08pPle aFlsisiappli¢asionzlams painttyTioddSnBravisigil iApplipaticsrfumber
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items of agpedential &ysheR tp Grpotndiat PBiet |, dReorPrraisa hetain By refpience ints entirety.

conputer enabled allocation and sales of itens such

as securities but not sgdpyRicg§r BACKGROUND OF THE

I NVENTI ON [ 0004] Subjec?chatter of this disclosure

pertains to the financial services industry, but it is
[0A02] sA partipn efitheMisciosuieadf thispaient domumesit sontawis majeral which is

it P FRBR AR b SR Y BA R B R By Bt epoducion
by anyoné B e ipAfer® d68ifdnt ob EtRkent GisORSHRL a1 BpSfars inQhélPhtent and Trademark
entry); market center to broker (order ‘execution); and

Office patenhfilelof, reprrdk, tug ofisevise saserves all expysightowhatsoever.
confirmation). Hence, they |lend thenselves to

comruni cati ons vi§qgg?§bgﬁghgnwg%' I@H@h as the

I nternet and ot her conputer networks. 1 WO
2005/ 086728 PCT/ US2005/ 007212 [0005] One aspect of
[00B2] f Thisnoveitiongrertaine generallys tor pridisg asihoptisalgmcas 4nd, more
speciﬁcal@%&%é@%g} ﬁéﬁ?xg ?SS’E f}{fg 2 IOB%%ggt?o%gzzﬁg%giégwg? computer enabled
allocation] £RI¥aldsYdfimsRAER BS sRlriley Rt hodB¥llisdegl ng thei r demand
is referred to in the investnment banking field as book

buil ding. In non-securities based applications this
process i s cal BACHGROING G THHEBYVBYAIORhe current
process of book building by investnment bankers

[dob@j Cgh{)}écf RekYdShS %Ys%fo@hre%e?tgﬁé to tHE filficial services industry, but it is

not so limited. Financial services consist mainly of information flow from the customer to the
broker (investment information); from customer to broker (placing orders); broker to market center
(order entry); market center to broker (order execution); and finally, back to the customer (execution
confirmation). Hence, they lend themselves to communications via electronic media such as the

Internet and other data and computer networks.



first step, the underwiter or investnment banking firm
determ nes which investors will be invited to
w@arosiogi7pat e. Typically this involves certai n PEOS®A5/007212
i nvestors. Next, the underwiter obtains indications
interest fromthose invited to participate. These

of
1 ght . be in. t form.of bi.ds .o various types. .
 (ofif psraseeet phibe Ramriar s Y BehaRRSro Sl ppgissue
shares of HSUXBHAE/ o EMEn faQomipARy BEMAtit) SSthe public: | THIE Pebcagkb M dwat fying
bi ds were submtted and/or revised. At this point, the

potential huyeksianl geegingtheindsmand s eeferfeddo dthe ipvesiesnt hamiegield as book

oy 1s is not under,stood how.thi.s.. i t out si
vuting. g0l R R B R AR SSeg oo
current prodess 6FSHSR Bk Min@ \be ifvesEaEt Dahltdts typhall@ ifthuides shatdstages. In the
debt instrunents are requested than are_available, . |
first step, theaw@ernaijer QrdryesEnen; bpeking firm setermipge whishdpvestprywill be invited to

. wiih. e ot i an: : o di . : .
partcipat b R ATcp Al (hlred PREGAEE NeRl Tl ooy Qrains
indicationp bOmessst ifivnbthoseineited m freticipitat Thedeynightefe indheformaddids of
. unattractive, at _|east fromthe stan int of, the
various typ e ok s DA E PRI R PR PGS BUGRB AT T or the new
issue, inclﬂ@i%x% RRA whilf BRE WAL SutiiRiite§ AHd/bPRVReMOAL SREPLIAD tHehderwriter arrives
pubFic. A nunmber of abuses have been identified in the
at an issuange pact, abheighrit is@oeundersipohhowithisfs doina by ¢hasa ontside the investment
vanking oSG el AP B P S Bl s or
instrumenfV'RE BRfucRBUERA atdavadgble] Therehal@iBechiR Mimittg of RChiieMused to deal
_ are yn.derg)gl_ cing by investnent bankers of initial
with overgnbbgripgions fos instapse, distriputioneef shoreg op RRro-raimbasiHhr i ci ng
has certain advantages for investnent bankers but
ri . . . . .
o0 b 955 BB AR SRR ot gt o
least fromethé stahidpdintaifsheismrers. t A curssitigrearrlet oug boek beildidg isreaher

democratigfglg? gcfééﬁ% gﬁ&g{oﬁtg? %ta i I?l Sgggr{éf)ébglssets%ég h%e?ﬂdé’ﬁt%ﬁ%d in the
current sydhB VM is Qﬂﬁﬂ%r_%rd}" sHAMRs § @8 s@gﬁl@ﬁ”?lﬁi”s(higfﬂyeinche!ﬁ&ﬂhﬂﬁgﬁial public

artificial inflfation of after-market prices in the
offerings Sefavordd iyvestmdog barkingdikats. dphpngshabiises msagdition to the spinning

reco ndatjons by research analys r.kin [ 1:
probiem E GBETAHES BRMRE S TOb0I 1 ONIP G AR OBk p rtioved tha
underpricBHARE cattdil a8 anfdRRasR ihh@irhas beflerabhd depevesahkBiser of\fids creating
connected wi th underpricing abuses i s post-issyance_ . )
a “conflictHof-frpi¢tegf, between thevinmentament baakerang gheinqistosmes, by issperyd is believed

005/ 0 i Y _
e e R s e
“tie-ins,” DAlawdiilopidierd @lo ddeagredyents]iysatdbmhingf antificial gflation of after-market
. . purchasers, or purchasers who help set the price with
prices in {hg epopritsre hakdBdgRTIng Hagd Dsed T@ﬁ?@ﬁ@flﬁﬁﬂf’é‘? by §ésgatch Anatysts
working foﬁﬁWeEtg%Btﬁ&r&s.”DnOPm y power in pricing new issuances,
the underwiting industry faces antitrust issues.

[0008] In addition, there are globalization issues in
[0967ih eniapriving s bdiewed eipesialy tedintrgs thejigeuerpandbe markets. Also

come SRS PRED A G ThBATIRAGR Ty, BB AR e svcr
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[ 0009] Peopl e have recogni zed these probl ens and sone
sol uti ons have been inplenented; however, all are
wap@ansEbact ory. One nethod is direct public oP€PUSNGT007212
of securities via the Internet. There have been over
200 direct public offerings carried out via the
.St at es., The 4 .Ga
recipients og i1 PP plieTnes (R TEN B opstsRinity el iy difmity
discounts t&qh%éguiohﬁseré o8 Parch@fetLWhd Bkl b& tReIpidd wih Edrfysiadicktions-of-
Of course, this syst em does naqt provi de
interest. am,heamraaas a repele pf tts:mpnq»mlmovn@eh afrgmnepassrgcesthrunderwriting
ch t o new i ssuances include Internet options
ln¢mﬁyf%%gﬁmé ?ﬁsuﬁkll-knomn Dut ch auction of initia
public offerings. In this case, nost of the pricing
[OWK} dhladgisioh Othefteze globalkizatien sua@rineethettianwith securities offerings
|scret|on of the issuer and/or UH e WW|ter [ nvestors
due to thegesenesofiaInetifiNg Bteaptionabpaikets sgd gitferme Reainys Gt
countries.t N€ of fering price is set at the highest |evel at
mhich all the shares to be of fered m ght be sold
(i.e., the "clearing price"). Any bidder mght bid for
[Oa@]nd?ﬁppmese@entxed thesgpro! lem@né@omalsoletlbmhaﬁgbm ce

i xed at.th whi,ch  al
implemen'§t o ot fF SR ByapRC PTon® S5 PpiSOBERs B Seourtes
via the tn{éhte@ C@hére MaBOBEn R 2®m@1ts¢d€®1rceﬂm1hg9 arfitd bievinthetieternet in the
shares offered to each dder, perhaps on a

r
United Statat alhsysypicallpowelverrlatieely Hitleqatigipation EtYdmeet“e’Herg With instead the

omeron Y8R Bl Bk SIS D Op g BRI SRR 3065y s

specific piit@gty@hadbihy uncertain as to what other bids are
bei ng of fered. Consequently, there is little or no

(OpE0noEer APAr i B BareE AP AE B SBHOFCah 4t e well-known

Dutch au@ibtn‘tﬂ idHal ﬁtf?)‘i‘i% o@feﬁﬁgt& YiRitgidche, @by dfitke iﬁﬁiﬂ@ﬁrﬂf d1k&hn decisions
probl ens. The conpany's i nvest nent bankers often sti |l

are remoweedtfrcmht thefdisra¢tiorf ¢ighé squasend/er enderwitst.r Inyesiersexpigss their interest

v s SRS, AP UTRGRB8 M35 000650 S s

be offerecf’ﬁwdﬁa Qer/ (D@7aﬂe2 cldarifg ptied” Nt A8$ biddeameiin blcbﬂofias mamgshares as he
| ack of consistent nethods of val uation_ an
wants. Theacatuzé @tfsring prige is fedrattheimprimupyiceat ekl Shéfa%er&efteéred (sold)

with rega?cﬁf%rtﬁggg}tttoﬁo %%toﬁ{smﬂid}?tl(ﬂ%ﬁ%fﬂeﬂrﬁ:h%d% %é(ﬁllctl&{ gtctﬁé number of
ere mnimzing attractiveness o
shares offepgit to@ach Biddére psthapsort fprolatatbesis.St at es equi ty market .

[0012] Another approach which has been used is an new

' ance ent a.electronic th
Qo R R s p Sh SrRes FBbie by Gpistey and
feedback(ilx?ﬁﬂ ] Ul&de}Qaﬂa%d’dlﬂg @lin@P hRE ke \fhisalyRuriedan at Rewhht Sther bids are
C (Securities Exchange Conmmission) rules. In this

being offclaée Cotsrguenttyu dlrere i litde prncinformationnrdvidedibiagle toghe btdders except

perhas BRFGAES BoHRs BETE RO cbad B e o0

underpndn‘i)g piobRens. [10R13nphigs investhehebdnkersadien atill gétithe final @Iﬁﬁ’:ﬂﬂg price at
of the registration statenent in connectlon with the.

their discagtiaksinesstayn een manipelaigthe ngberd shares ep pifpraddises e price.
reaffirmation of the offers to buy w thout
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an actual commtnent to buy. Subsequently, after the

regi stration statenent of the issuance is effective,
wW@roos/se8 notice is sent to each bidder statipPQr/uREN5/007212

the offering is about to price, and that the offers

wi Il be binding unless w thdrawn i nmedi ately. Again,

e R R 55 B B A 185045408 Bt i

informatidnQOcklitufé # Iratequptel appoabiateddiantiiniug agpiopritiednitiehirices, thereby
mar ket ; for instance, for munici pal __ bonds issued b
minimizingarackvensss of g Duteheaistion gk |east ip th%‘émtt%/s%tes sawbraket
auctions. Typically, the bidder cannot see all bids
[0@1@3 %&fh&%{%@g{([)g%ﬁhtggg%% lt)&;no\ﬁgd seangndags{ Isgoﬂr’]@é% eﬁ’tir@lg@}a d18ctronic
mail, involviggthe rlssusmhmgk:bmhttoma]l offesrio dyg skares W(thotttt(hemlngyﬁesbe a pre-

effective s[a{mqg T the if é éﬁ&@ chaﬁ%/ssE)%F%en ' étﬁ%tllﬁ\;sgqﬂ sr eIn tﬁg%@ﬁe issuer

circulates S Q! rﬁﬁ?ﬁ@tfb@%ﬁ%ﬁposﬁﬁgﬁ%%sb&tﬁ@@n HeTheRlet PBRIderd4#é hithwtd to bid on
system and the existing electronic auction type

the sharessiftst epmmingpamascownditydo s¢.| of these issues. The present
inventor has identified the chief problemwth the
ol BB R bR MR PLERA T comectin

with the s@ck @dshigice] ztrﬁérﬁtall'ﬁbtlse isseftypiueatihg reaffixadation ol tl&miferscto buy without
wher e there is no clear price or value on th

an actual gpEmEMER| 1@ buyy SHbsequently, plder fhe registighion patement B%eti“? ispyapce is
effective, gﬁ‘ gl 'rﬁz{tfﬁ‘otlcl@ W s {o eath 'bidagxt &th tYlEﬂ thée 'o)‘ﬂéméé/‘ N0l to bhiee, and that

curren approa es provi 2005
the offers RATbE/BR{KNTY ﬁlﬂés%lﬂthdmmhmmnedlalﬂely nigmmsthlsotpptaiadmmclluﬂ& no

ot her. bi dders,.a hei.r b| i.d feedback as
pamculartpaovamat 9@ oV n@ﬁﬁ@g imfoEma gk fo 8’& bt"?
al l ocati on. For i nst ance, |n the Dut ch auctlon t he
[0D 1410 S¥RiiaP BphidRWavé BeclNBed\BYthe HERArREL irde@sisee] for iigicipal

i ssuer/underwiter. [0016] Therefore, f he present
bonds 1ssvssylshyemb|hs eutm@e {Thgse eongisorrimgamly of anecrigaliagationse L ypigally, the

bidder ca%t}og gee ar%fjl? 1%/ E}%tlatte et}éstrBDrg% él gmﬁgvreggvgﬁg F{] Q‘tﬁlﬁf@e However,

except forStBBSectivns WBBIS l'lh&s[l@l gvaftiespmickieh sydteras fortdnleeroyﬂee of debt

bi dders), believes the value of the security or other
mﬁmmeqtbé‘fﬁsb%élrﬂ@tl%}’ €0 be. Hence, bids nmight be nodified

over tinme in response to bids made by other bidders.

This conpetitive, transggiaiarydynam c, and

interactive cl ose-loop bidding system enabl es bidders

to arrive at a true market value of the securities or

[061 Fler There prs, cleariyoy latgs mumbenef thertcemings agd gbuses fethe current book

building Sg’ﬁt%{(?l; ﬁ,{l](? ngreé(?sﬁlgg FQ‘?FU%‘/ é #tgcr%oglﬁﬁe sssls%l%ls?clo I;(Il;h %i)f% & SPthese issues.

The prese’t\ﬁ feentot Bsh ideitifsdshasidef frbelsinblgh 8@ csrehappeoach as bemg inadequate
npl enented in a variety of enbodinents, which qtg
informatia provsdde 3 IHESPealYs PR GLERAIT PR T OFISHRy ThiS 1 typwally
r
s ol RSP STAL Yl L0y 89t AL o

securitiesn espe&eltja equities bintase do litvéted. Tiypieally, nonabf ghelcnrrantgapp@nches provide
jurisdiction and/or



gl obal Iy across jurisdictions). The nunerous fi nanci al

mar ket s, exchanges, and contractual jurisdictions
wa@re@angbeie worl d contain their own particul arPEEUSIINS/007212

rel evant | egal and regulatory requirenents.

Furt hernore, the systen1can al so be applied to price

scover. | of securities-base .
much useft] gPHHhn AR T 6% bif0eef mn B 0 bl R 1R EK 5 to 2 iven
bidder’s liRBIiIEdIT %eitl‘ﬁg&h'aﬂ@@it@nf 8bf in¥tandd] in BefMatienidivn, thOMEsnation flow

The systemis equally appllcable to the price

is one waylifes therbjddensitoghe sewariusderpiiielesses of new i ssuances
ﬂ of both eqU|ty and debt (including but not limted to:

OF TR Pl PR OB Rl e

bidders sonaht thesmidht Aeike o8 ﬁﬁ)dfﬂy lthﬁ@tSblbﬁﬁﬁhigm lof heaitiser dindd, theeby gaining a
services, and rights oses, of

or t
sense of i {he gy #T AR ULk e AT Bﬂﬂeeﬁ hiligyes dheealiaptipespeurity or other
items belr%%g) d e %clgérnl cOMbidd r?xf%f’ﬁ% ﬁ‘l%ﬁﬁﬁed%f Qh'l@% PGpddk td Bilis made by other

i c of ngs equity, for reasons
bidders. This bmpangemmmdﬁmmmwa@@abmmm blddlx)g Sphiem enables

iddrs e T B Ry SR bR LA g Rl Sosing o

the offeriff0 e WIRRY Sudl Ral8, |n new i ssuances of debt and/ or
contracts or other non-securities-based itens and

lications; 2) first tinme issuers of public equity
[09, ur The preseat eysteyp (I@mma,fteé §wtm@ror§t/@tg@) a@htt%qfsmq@e&methods are
. t.ent
flexible s%%sgtg?d’eqmﬁ)ibﬁen?e% i3 r;’gﬁ% i boc?&gﬁ : I‘F% r\)ﬁg&f;rg@t accogtmodate the

apphcablé Seutics lafvs Sml/&lgelagﬂns ofLamiy @jiyeal legaﬂ lahﬂ/br:regnlatotm madkegilace and/or
debt, which tend tq represent bI|
contractug]jyrsichion; i eh%onotecu@webq%?éﬁtrat oAl B giyengiisdiction andor

globally a'éﬁ%?i%dﬁiloﬁ /)n F9E hithne RS fﬁﬁﬁx’i@él(‘rﬁarkgt"s dxl3Banges, and contractual
writing/fsecuritization of other itens, (e
Junsd1ct1qms apemntlfheeotld obitain, théiuown particelae neterf aelevainh @gakand aegatory

requlremeglgss Lljfur%m al fég E%qr %Bnr%gﬁtl glég g /agéh gtpr g{e: éﬁ??vgfy :frlélrallocatlon of non-

secuntleslﬁﬁ%ﬁzfﬂtérﬂs ﬁf&oﬁﬁh’&@ ﬁ)t'lﬁnfshﬁaﬂapélhﬁﬁ&ﬁﬂ%ﬁ)rﬁb ghd tolob®E Eairly and
i nherent, and therefore nore prom nent and exaggerated

efficiently.han i n new issuances of debt or the securitization
of a contract, and thus serve the purposes of
bké “Sﬁﬁé‘éﬁs ﬁfe Bﬁfy ggﬁﬁgtooﬁx 6 AR¥ VBTG CARE R Gh  processes of
I'scu n; ere |sts a re advanc
new 1ssua$1bagﬁ both equityiand Idem”(momdmg bitegalindied ¢@ cenyneodialtpaper, corporate
buses of, t.he | PO process, and thus a. si n|f|c

t
bonds, mHERRk bOBHIs e EEHERA ORI SaNFREIER b EARIRE (Ga¥sibafingn-

securities-based products and items, services, and rights). For the purposes of illustration and
discussion, this disclosure also uses the set of circumstances surrounding initial public offerings

(IPOs) of equity, for reasons including:



5) there is an escalating resulting perception of

i nequity and scandal in reaction to abuses of the I PO
wEe@sos®28 and 6) higher visibility and i ncreasedr/us2005/007212

awar eness of the problens could lead to

i mpl ementation of pricing optimzation and i nproved

al |l ocat i in.other,. secuyrities ar . andn

vari ety %egﬁ%q?%%?f%cs. lfcﬁgilg]anaﬁgg%ngé%;}? (gsyé’s]}fa gﬁr]haps mmore

provi des fally&daliedicafly eatathédindgioemeitad thaniia hew issuances of debt

(i.e., price discovery) and the fair allocation and

r eser vat jasfy/optonteagises other nog-securities-based items and applications;

"i ndigations- of - ", P .t : -
T
r ef er encegltesises nitd &% thusgjosdreidlly nvs¢ vuinembl, to anddroriting and

other assets also called units here. The system does1 bli
this int anapiel Reokgbupiding abuses thag} issyergefoyersign, municipal, public or

establ i sh HicB t&Hq BeoRBLat SsrdtIRhE! Srp BB KRIn
t hr ough e B%atgg?&faﬁ’ué’ L4 folremesent B8 2005/ 086728
PCT/ US20(5srediRbil entéies vdttbiedrdveenrds of forpcigbperéormance, or the
pre-market self:-rgani zes,. The itens being priced :
(e.g.. pamdpmyttingsesutization sfoheimuls pegtoperty portfolios, future
securiti zegrRAsR8intngs Witbards 6f fis@kial FRGumehts ahd/oAEhtracts, other
substantially identical and hence also referred to

herei n asassgiitypss, §oOG/Z6IVicRRl present systemis al so

usef ul, i ricin | :SCOV l. ' -

securtt i abeEHE FURERIE/hadRE s B o0 RO bo more
used to afRér¥#eanditheffore g grontinehtahd exadgerated thkn in new
during the process of insurance underwitin

g. ,L.nh
anot her sspses of dplet onylas serymatigatign oba pentrash gnd thys spive dhe
and al |l oc [ f :
that " haveh bias BEIEAR & (PRSRbAIEY thd ISR (HRHAL B this
can al so discugsent to price and allocate the

securitization of one oy nore agreements for. .the ..
benef 1 s Tgﬁl@/eé}st%{nﬁ{ﬁ vgreed, gg{ngmbqa? gﬁuﬁﬂvgﬁegal discovery of the

| NSt uMenfissdofdne PG BRBUCaR thi$S GIFRi fREht@ABunt of evidence is
royalties fromintellectual property, etc.). The ¢

syst em carcchmuistiog andismciionatdgid al | ocate units of

0RO SR s 8 ST e AR rocsion

supply m ghibusdsoTt foe€kspandt he | ssuer or Seller,

based on the energi ng demand _ di scovered by

Parti 6 pahltghﬁ?rﬁtl%bg‘& aushingreagpd awsreness of tgﬁ Broblgnacouidyjgad to
a product| e 24 tionCAdRFpYEYeA R116&HRoRSn oth
expanded gﬁyﬁlleﬁr}%ﬁﬁ}%tgine prcgl%%%{%l%t.lo C;(!@)1021 Tﬁi S pr oc(:)ess0 °
i S acconpsdcatities dredsy ind imrdvagiefyi afi appli¢agioby. i nt er acti ve
collection of indications of demand and real -tine

f back display of the aggr t emand to..al b .. . .
[q9§§f|| g‘flﬁ Ryfsent SY%?‘B[P@‘P]“&“@%%{?@?@ ogﬂ%paqmwbqplngmhg?%ng (i.e., price
discovenp%Méqa{reaugcaﬁoh%d kcBrafith b_freg@ésits)ﬁ.%., e HIiEBNb Sint@est™) prior to
his by establishing and building what is referred to

the offer heoffersfor salBpiithe nctunh egiity had/aedehi @ referengepdageyritiosaetated

. new i.ssuance r.the,.sale i.pli gl . L th all

msmef ST SI sl S BR Bl ThL ] B bty witnan

Participah® by@sRbhAshifiete hvaké oNddhldtia theljre-nRirkis tireagh fedbdvk, thus enabling
represented by a graphic depiction of
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Reservation Ri ghts Bi dBl ocks, which can be organi zed
hori zontally and/or vertically on a visual display,

w@ adosmsb728 Demand Di spl ay screen. A Bi dBl ock i SPET/phao#£007212
in the Bidstreamrepresenting one or nore Bidstream
units. By selection of alimt to the nunber of

ks orU|ts at vou
demand beaNfas g eeeat taue dy ke e aRmiftn de (bt Remedfiop (e g artioular
securitiesHoYEn@tifay, bdcaHliadd ashétd Thite 81ReRviEQS 0@ é@@h&tﬂﬁﬁﬂ?identlcal and
‘appearance to aid Participants in analyzing the
hence alseeredertfidrig heesirnasumats. t he pre- market sel f-organi zes. 7
WO 2005/ 086728 PCT/ US2005/ 007212 [0022] Typi cal |y

[Oéédger Hc tplﬂ'ggn %9@%& s alé?)o%gﬁﬂ' eﬁﬁﬁ?ﬁga&g&%)eﬁaﬁddoﬁl%catﬁ)n of non-

securities Gasddriegisu Hor ek)dmgla; the Bystéim barﬁlbb uded es hmadde, price, hadge, and allocate
Rat her, a Reservat E Ri.ght _ request reqrese ts an

risk durmg theprecsss BRNSHIANGH oyriting. Ip gae graqx; sgn can also be used
I
to price ar\%%lﬁd%%ﬂgaa é)o'rt‘f&‘l?tf%%gsé%%‘ Yeg% rg%lfélgm gftfag er I'i%alta%’{ed and securitized.

The Systesecamralga l&sqsed & ptigechndi aﬂistatmﬂsrsbsmtmtitbmof aznemﬂmcas ggttesments for

The Reservati uest i S
the benef ST oRfmAgF & Copiaits OF SPACHENANCIIn 6 & oL P ephg siream,
royalties ﬂ&hﬁﬂ%ﬁ&u@ﬂ pRiYett] &b NITRE éﬁteﬂgc@r& REQ P RChnt A6 EHRS Binits of
al l ocation as a pre- mar ket act|V|ty-a nor e
goods/sertémfm hy buildingen elzqim bkl &Fugthemraetthe systean eyr atlembe wigd dm instances
boo ar.der I
wer e B DO Y S 8

discoveret ®¢ lFaﬁquﬁHﬁS 1nté?@étﬁfn\:(atgl PhicingiagthHocinp d p@b(ﬁmnbﬁ run of semiconductor
options, warrants, or simlar conditional instrunents
chips whlme%@beww@myencweﬂ@mduew prohi biti ons and

r egul atl ons do not restrict referenced securities, a

f
OfB1E, 45 Ay 0 oo o
indicationgasd dbmanzd/m'ﬂi neal-time eridhark déper efidthasgirbgate demmn:bto all Participants

urongh TSP et BB 1 St RG0S P s eRlo vy

estabhsh1f1§ hﬁd/amdlﬁ%whaﬁ@ tafadred @Werd i@ ﬁ%&%a\ﬁ@bf @8 dBnahd fdir&ﬁ aBcipated
bi ndi n he system can be used not only t

new 1ssua@gq;@|r @pa salefof armu]@thlfcm ldce sonds mcgtprsqggfi@emmﬁém@ugh what is referred
o hre o RUBIRR, 5B O o SO S bt

Reservatlf)@ Rigied BI@JO(&(@%BTCh&HIﬂbé argahined horigntadly aadidt oertically on a visual
ghts), but .can al so provide a properly priced and
display, caﬂ%%Qﬁ@amee@lva SCrese S BidBIadkrs & pls it theifdreamgeRisgonting one
or more %ﬂﬁ&{%‘émt s pg@%@ﬁktlﬁB% tltd ﬁ&trh r 8f Ei&ﬂl@&& or W&t a given
gated or renoved al t oget reduci ng secondary
price/volurag, laatlnmirlmadntdrlolf yhe dybtemovad lahwsagvhaelwr of sefitargiesa pasticular

rel atively easy and ine e iS W rease.
Bidstrean] faScagRizrtn L APRTICIG B AR Bugtialipiny otping demand o
thepn}nﬁﬂﬁ@ggear ﬂbgarly, a I|qU|d and transparent secondary
mar ket wi encourage investors to participate in the
stock and debt mar ket s, and shoul d agai n i ncrease the
avai l ability of capital and | ower investor's required
returns. Likew se, inprovenents in the efficiency,
transparency, conpetition, and open access of various
debt narkets m ght encouy age nore i ssuers to




achi eve their goals through the efficient and

appropriate use of debt instrunments, and to extend the
wacwsnss7e8 debt markets to a whol e new group OPCT/US2005/007212

potential investors on a level playing field. 8 WO

2005/ 086728 PCT/ US2005/ 007212 [0025] Moreover, the

O8] Tty pE oty Sy MRS hrites Pl ARY, éf{és%i?'v&ggl? &nt is not

a legal an@blraaat ddﬁ&a&ﬁMQ)b‘hg&idhahbﬁaxﬁﬂeéhtﬂbﬁtfdoﬁtrh&t Ratleptad Resé®ation Right
determne, and execute. [0026] . In this disclosure,

request reptesente pmiindicaon-pipintsiest? ef iesqreptiondased ompatential inveatgr/buyer
ek Y45 U008 BL L ERRIIR S ) S8 B
instrumerfts] AndPL6MEOLsSets, @oeds; of serpees leliEeRes&f'vatmﬁ Raglst, request is essentially a
underwriter scylndl cate nenbers, and their (gffl I |at? .
proxy forgerred,-aad &3 wsed Ao the PWPaFR /o8 PPYRIZIRE Paging aud ppmoting faiess in

allocatlonoa% tﬁle nﬂfrﬁé@'tagﬁ\; l(‘}ra\"? fidte LARRAY %@%ddlttaﬁle' diterdafivé & dub@nt manual

manage y operation of " an I nplenentation
book-buﬂﬂmyorrorcmﬂbodk bwihting p®redsesuer G oup/ Sel | er ni ght

i nclude the issuer of an anticipated new i ssuance of

urjtie securitizati a ar., an e
1025 brpRingiaray e SRR S oo oot AR B4R Reservation
Rights coﬁl‘df dléd 5 §lion 8 Gedriitst 6 simSitNeindiatichal Risfrivnkes @there applicable. Where
br oker - deal er network, and, sonetines, any third-party

legal prolybitipht @qﬁegwla@@rs&om restrict prfpreapedsreayiliing 3 rrm«bdlg% bnlgﬁge might
t

ot NG el R oA B i

offered aPb¢Bedonhe (&_S‘éir@d OIbﬁt)&lly&vaihnlﬂ@fcﬁ sele. Gotetsaseofanesscurities based

. .and/or their ents who do d i nforpatjon l.ace ..
applicatiqng i alewed BrereBRU IR ‘t"sﬁl’ﬁf Reservation Right gipchechinding.
ot her assets, goods/services, and/or otherw se
[dOBAE' @GL sﬂ'ténb céxﬂ?e w¥d hﬁmnﬂ' b dhR1pASRIOEquitable, and transparent new
non-securities based applications where the timng of
issuance processtfanapityf(stb¢kl sndoedeit (e.g e homdst petes.reamynartipkpapet, etc.) securities

o o i BBl R B L Sy pried

allocated%%é’éﬂiﬁﬁest&r@ £2 a]stabled iRy Difketl UrdeE tiePasreat mfeﬁhbd Jitet-day arbitrage
i nventi on, PFYSt emis provided, which is no

might be mitigated o1 ne;nog altegethsh rp@plrggesecmﬁary @a&celg WP]@PH'@’ Jfepnducting new
| 1

oance 7 0108 AR TEREy TR £ 50RBY Baoer cos o

equity anﬁlbr tlblet firiaclcker &nﬁlarlga,t dikguid bhad tridepareot sebndqyy ingeked lWUﬂl blycourage

particul ar bidder, and_eve cases at
investorsgy peRCIRPiSTaHe 195K SOt PEELD S QK STLTERERILS atpilability of
capital arfdiBeRldv¥stol @feguﬁ’éd I%ﬁlrﬁéjj MREARRL n??%éi'n&ﬁs RVhPEfiRlency,
agreenent . generally, this disclosure is
transparedcy, eotpedtitian, and W@s of mcmsdiebbmaﬂ@r@ might encourage more issuers to

schiors 557 G0 R B B0 S 5 By P b oxnd e

access off ®BEMYALtsAB2 \ﬂﬁiléjﬁ@f grd&f) of @biehﬁalﬁﬁ{?ﬁs&)rs on Ah&vel plagipgcicld.
i ncludes information on the reservation requests made

by the other requestors (Participants) in terns of
how many units and at what price they are interested
in buying. This 9



WD 2005/ 086728 PCT/ US2005/ 007212 information can be
presented to all users of the System (i.e., Operators,

w0 2®am8670% oup/ Sel | ers, and Participants) in grepoBsmo5/007212
format. BRI EF DESCRI PTI ON OF THE DRAW NGS [ 0028]
Figure 1 is a graphic represent ation of potenti al

ks av Iab cl udi nj.ti ..
rolghar RS abe SRtfholee Ppmiby’ € okt FiukeRaRy applications
where fait Bid equetable @¥icHROnH Allb&RI0A hate typhtalls peéediriduAd Sptimize, determine,
Figure 2 is a graphic representati on of Bi dBl ocks
and exec@{9ai | abl e with certain BidBlocks filled in as
reservations are requested, accepted, and reserved.

AREPOR il A e S ) A i

methods hﬂtﬁsy&eﬁﬁémb@mnfeﬂs t@d@vgmndg)ualdgmlpm ride dm:pvayend alimaanon
& the bids, These different orretrlcallhat es ffer(? )
systems; (R YQREFHAS TRGRIR POBPIARLPERBIST. BAREIEICYACHE ety And their

afﬁliated@)rrél&?  EABGRRO& m@&%ﬁlfﬁgelmﬁfe?hg@/ H&1 BRoviEBHwhSse responsibility it

['uence Bidstream buildi g behavior. [0031] Figure 5
is to run sitowenagn thexdailyloperation Of@smmlamﬁmﬁtlw ahter qﬁé@demnt (3) Issuer

Group/scify e inde S Bishion B SpfipAth 0¥ SR CLaselfispppopuriization of

assets, orpﬁi&tdﬂfe'r B@Bﬁ/lt@lﬁkxﬁﬁc}ﬂlﬁ @ﬁ@éli%z{tgd W5k dotd husd 81yl ATHlidtbEuideBwriter
uests. [0033 ure shows a request for an

syndlcateeﬁ ed hvaquTd@a amtwgrletaad ($emieHMSH Ay it F-parBheprvipe providers and/or
portal pr%\{fgé’% él \9%)4]? %exjaﬁr t?%n% o %rg ggﬁk I@u?yﬁfvﬁ)ug/ ShaWd 4)

Participafitshefefsi t@bb&ﬁtlﬂﬁdvdstdrg @etentigl assat buyetb,ﬂmyblrstotf goodyfseavices and/or

ff
their agel%é g\golﬂg)gvn&[eo %),%]ﬁm?l(@;%eag@?eé@gga Orﬁp@%\&v@\%&g&s of securities and/or

other ass% S BHQ’EéerEeB'aHJ%? ot‘(l}éﬂvlpeemfeﬁé& lWndedle PGP LE@BERle! Edon-securities

|guresé30|n|catet e action of noti fication
based applicatihes Wiérd ¢restimingtdf ecaptanet bEbidRecarot stgulatedRimghy gme& the roles of

VO 2005/ 086728 PCT/ US2005/ 00721 0
the Operalf i [SHIEF GEOHR 6 MEEEn B bR SO AL fIGT AP BEs s andor

services.0Of new oversubscription Reservation R ght request
bei ng accepted and reserved. [0037] Figure 12 shows a
free-bid display exanple and_sone initial requests and
(@027 o rliheregore b @k eardamicg svithaherinygntien 2 systam;isproyided, which is not

necessar%\ggl? %ctlgh%? pﬂn}t 1§Q Wéln raﬁ@'ﬂ 16oY SQ&%%&V thoﬁ The pricing

ace a ra eservati on
method dllptuselsd Selh:t tachviogditersell almananm saleetothxalridderg atsaibq:rdhdn thg actual

pric bid Y T TR B i S Svtr e
has requ&ted® " GénleRaly IS¢ Mdjustment would be by prior agreement. More generally, this
disclosure is directed to a system and method for taking reservations from an allocation pool of
units to be sold. Feedback is provided to those making the reservations (bidders or Participants).
The feedback includes information on the reservation requests made by the other requestors

(Participants) in terms of how many units and at what price they are interested in buying. This



[0040] Figure 15 shows further for the free-bid
exanpl e what happens when the Bidstreamreaches the

WO eiok/08aTR&Cri ption point, that is all units suPCSTUBMes(07212
and a new threshold floor is set for accepting new
Reservation R ghts requests. [0041] Figure 16 shows

foll ow ' wh
ntormashg oL DA A0 2 SRR R g St

Sge shold floor and | ower bids are
Pmﬁmpm@Sﬁ%é?%@%?ﬁF%%ZZ] Figure 17 shows for a stratified
Bi dstream exanpl e encour agenent of demand for price
di scovery ofBlg%Ee]PEﬁCBIHﬂEI OF TR HPRAWINGS 0043)
Figure 17 shows also for the bond issue the
tificati . ' : ' Lhes ;
(G5p8E" ELhE it PRpSRhoralhottitll BRIMOG RALIAE Weluding
initial pridé f@Qe|rnd Ay mummbersf funicavaiable avench phicepoinOhdtis prarvgdedeto users of
18 shows the stratified Bidstreamfor a bond issue at
the systemhe price of highest vyield or spread over a portfolio
of Reservation R ght request. [0045] Figure 19 shows
(0257 aFkg?Péiz aff &5#1{19 rh&enABOP 6B dMISdks k&l dBi ke ith @afain BidBlocks
appr Qaches the full "subscription point. [0046] Figure
filled in BQessationniratredvgpipdrascetied angeesenyled. subscription is
reached and the demand is reset to add nore

I D P A8 s st PN A e

to buildiBChe Bidvieemdbr gronidmg €gephiedlirepresentaionofitie bide| These defferent
cancel lation of a previous r eser,vah}i&}o(n at a [ %her
geometrig skangs affer a fifferest mimbenafpatental BBIRGK ywtts gk cach grice range and

. : ' j j 21 shows
BidstreafiZRAE P RER LY B Bl b oo P R s Can e
shaped with |ess higher yield Bi dBl ocks to encourage_
[@o3l] | Eigured shovet amexapimiclala Reservalioo Raghirrequest clzulermiisplay.
a set aside block of units on a Demand Display of a

re Bidstream [0049]. Figur i

1§50 Biaer b B SPF oo RtnE HEP R BA B ) iy Brample
Participaft affé?lac@pting b Sroft@ripant hisdeduessl t he set - asi de and

added to the public pool as the price range rises and

noved the float in conjunction. 050] Figure 24 shows .

[@033dr Aagure & gheys s ayeHfer Waﬁ%‘%g%m%w fius {iforihtion along with

St iDL of requests in a free-bid enbodi rent and

ﬂKBeOf?%é{ggﬁ&gg?Qa threshol d fl oor for oversubscription

requests. [0051] Figure 25 shows a diagram of the .

[89231] e RiguE $ Ahv EDZIRPBCHL Pt Sitnationeafirpashing full subscription and triggering

oversubscription of an offering.

)

[0035] Figures 9 and 10 show how new Reservation Rights can be added and previous
Reservation Rights can be rescinded and/or cancelled. The Figures also indicate the action of

notification to the holders of the cancelled Reservation Rights.

10



[ 0052] The present system and net hod are capabl e of

buil ding what is referred to here as a Bidstream A
wBr@sos@asn i s created by the collection of i ndPCHUSIINSG007212

of demand (also referred to herein as reservations

and feedback i.e., a report) of the aggregate demand.

 LoBEE B LR e (% el P RR By
oversubs&@itidhIR ssbivigoraRikht faquéstbeigg acEipotdtand agsenfedt he demand

for an antici pated new i ssuance, securitization of
ights to assets, or, for ihe salgiof uni ts.

r .0
[098 8lis Fisgwrs | o vist Bhid divelasexamp %nsﬁommlgfw%ts and
. Bi ted by a graphic depiction
mquﬂnl#Qé%%??@%?%ghﬂ%?gﬁ?§&%§ﬁ%idBIock units, organi zed
horizontally and/or vertically on a visual conputer

[Qﬂ)BSb! E_j,gur@hfi ﬂmvsegrﬁdn@_ﬂﬂd hpivasivaPartieipets placa e frange of Reservation
i b e PO G S OB DO ey s

Bi dstream These reservation requests are then

[(OGOE PFadiré MislicRe fatthéredr iy fidadid yedngle ite itripastenf pricing momentum.
Bi dBl ocks are still available at the tinme of the

0503y SR BOP S5 71 SR e et wen he Bidstram
i is G t R6ldiRor is set
s ERIGRAR BT, ' SYLABAMICHACAN OB Ror i st for

acceptingmoh ResgvaiondRightseequestat i ve position of a given
Participant's accepted and regi stered request (or set

equest int Bi dst.rea . Sj ' . .
(@B T sty TR S T g napdiy Bt Blfer {88t on Righn
requests ARt arldGESHreddSabolré EleShrebiald @8or @iddower Kiag Aretcandlled.
research indicates that humans wunderstand, anal yze,

and_respond_nore successfully to graphic visual

(00420 Fagured7 shawsior  REw{ificd Bigsfreany cxagpde gncouragement of demand for
price dis{o%@fféﬁgw iligﬂﬁ O?E@()ﬁ’([ issfeat i stics. [0053] The system
nplenment er” can choose to give a particular Bidstream

as represented on a conputer display a recognizable
[0048TialFigpp éAshowealby fos ghedwmid assue theratratifi¢ation| afihe Bidstream

rtetng 1% LAy ARG B SR s o
availableanal yzi ng the energi ng demand as the pre-market

sel f-organi zes. A conputer graphic representation of

an outline of the availahle Bi dBl.ocks can be Brovideﬁli
(@44 h Figne B shoyumihs stptitiod Bidptzeanm f«?rtaﬂi’@né Eshepttpg price of highest
L i ' ' r in a sequential
vield or Bk VPl o TR R e bl "
reservations are requested in the geonetric step-build )
[@0¥5¢ diFignt 10 Bhaus for 2)bondh&edngwbht haRpensrwizeni they BRIstyam approaches
is shawn as a rectangl e whose | ength represents the
the full SHE?FSBﬁOBPOW'dBI ock units reserved along the
hori zontal axis of the graph, and price is shown al ong
[00M5] V e 20 sBEWS whhidipfdnsAbenbe figl subsdripgieai®ieatied and the
shapes can be enployed 1 n the graphic representatio
demand jsgesef & adit mprerReservigtion Right BirBlacksat lowes vigld Bigurqiithgso shows
of the Bidstream and to give Participants a visua
representation of their positioning in the entire
Bi dst ream bui | di ng proceﬁﬁ; for additional exanples,
see Figures 3 and 4. In e case of Figure 3, there is
a steeper discount for providing early bidding




i nformati on, but also a higher probability of being
one of the earlier reservations subject to
wa@anwsesd7ag i on i f the system goes into over subseeT/ps10051007212
node. In Figure 4, there are an equal nunber of
Reservation R ghts Bi dBl ocks at each given price
N sQ P LGl o8 B ion at
acceptanc i dep e iohat R AT HBEMAPARTR TRPrltibL: relipPbion ata
higher yidldamd thewotificatioBito Biedsideraxf ¢heanantdiled Reserwetion Righe
Rewards for Information Production below [0055] The
stenli s visual feedback provides Partigipants a new .
OB e s o B i PR L BLBRGH s Bl thaped it
Jess highet i BRBIEIA th et @S eafiRh iftbARRAiM PrédiRien ! €quest s at
o8 lgldPF%grentop03|Flons in the Bldsf?ggn1 based on their
desire to achieve an overal | ts\gice and vol une
[0a#8]ot Fignte 2oshiowis arsebasidedodkof\wpits 00 3/1dgwameid isplay of a current
Bidst PCT/ US2005/ 007212 tine of the eventual offer or sale
ldstreayt  securities, or assets, or units of goods/services
-when they becone effective and/or available for sale.
[ObitKeWFire 13pdHoes hoaninkaduabBillstream mdthl safyx ddaaciiark stteaside float, a
the wuser_ about the percent. of Bi dBlacks reserved, the.
set of unifsr ERIAS b HBRL BTG anp P At R pRalam i Pariuanes ises and
moved th8f3LOH c%ﬁlﬁEt}'(ﬁi.dSt ream netrics. [0056] A potential
I nvestor ‘and/or buyer (Participant) can becone

involved in building a Bidstream and obtaining an
[085 0 c Higuon24 shosys 2anmiringlipest Radsson prerlaygisadh t showsthp distrigition of

requests i3 ey ot siopatner Ay sot e BT Bt R BEE s hfngiqp reauess.
their broker or the underwiter, to establish
[0981] abiguid 35 §wstd dibgrapadtithedyseii.on in the antici pated
of fering. For security purposes, the broker sends the
accepted Partici pant | 0g-on password, and
sends themin conpgﬁggm‘;ﬁ%$@%é§ﬁt limts to the
Qperator of the system The Participant is then free
Overview© | 09 on (i.e., over a data network such as the
I

nternet) to the pertinent systemhosting site to
[a96%h| Thd ptdsent syssginsand andthard are gersbtanf bupldeig wiat ag spferred to here as a

. r us,.and. a el at.ed. mat.er . al. .
picsscr; QSRR F30AURY Ll BRSO kag B e gy ppigmet o
herein as ¢éderitidRs ¥nd febdbadki.c2abtponty oetircigbrphte defiafil PPyt 1dsdvations can
~at the hosting site indicating their requests for the .
be provided i some pr alhBaréisipgelsi Vagounembetimgpis pogamplish this py egfablishing and

i ST A 8 Sl s

assets, orfébtHaGaletdfanithef gaodwistivices thironghahwResdreatiomRighisn §he Bidétream can
Corp,'s anticipated | PO He.wouyl d | 0g.on. t a .
be represgHil By PR LR AR SEvaI T S udaisrh vpfte srepipe
horizont;ﬁ%r HdforReRtcally 879 VRGPS RrZRE1410 cAlRidh DERSEREDIsBRY screen. Each
participate. After viewng the current Bidstream o
Participandridie, theivegenhrequesine huarttidy obtssirvations oRBidiloeks ajprice points in the
. Ri ght request calculator. In a W S . .
Bidstreat, e PO on B Pl e e pPoeplst B Lesetarsd b ptem if those
BidBlocldOfe 8IS hvdilabRlat 8akiAVbEME Sedusa! The sydiciariat ardgptiohaltfeedback of a
his request is a non-binding indication-of- interest,
and then accept any statutory disclainers that

Reservation Ri ghts request s do not constitute an
offer or offer for sale.




[ 0058] Joe can chose to spread his requests over a
given price range, with the wunderstanding that his
WO oWsH867R8 | ce requests m ght be easily resci ndedr/us2005/007212
(cancelled) if the Bidstreamis oversubscribed. This
mul ti pl e-request positioning strategy allows Joe a
. r .
graphic RO AEHT RSB RORA achihoT b0 aRn, (PGP S50 optional
feedbackanedhianigaus [fyr the Eelativeposiipnaidn gewearRatticipaht’'s aetdpesdsant] hegistered

75, 000 and pl aces, a request for 3,000 shar 14 WO L
request (gwspb@ﬁv%) E&Wﬂ%ﬂ%@ﬁ%@ﬁwmg@%ﬂle@w% arciiTergpigepresentation i.c.,
QHER LAT9! Rk DRERLAEn W, 58T
color, te){r%% u e)’q’?ghn%%&]ts’gg&{’ ttwa(etﬁesg Eﬂggego,gﬁ%% ows J glémlantaer actt ?lve a§s
understaiint)\wnatyed) andl réshendmbracdssfulizso gmphictvisuabiniformiatihy radingt than to
asks whet her he ﬁ@nt s .to make a second request.
purely nuiperia represeripiions;andior S@HFHES: | Joe pl aces a second
request for 2,000 shares @$11.95/share, |ooks at the
[GEhkanage sﬁﬁ&nhﬁﬁﬂﬁn@ﬁe@aﬂ Whédse G bive h it BidnRdEA s represented
nost of the remainder for 1,200 shares @ $12. 10/ share. )
on a conmpter display gereeognigable Heuahappesrange Beselesdiontor sakef a liait to the available
is i.nitial  al ' 4 . . .
e QSPGB RS ML BB s
emergindRéGRindadsithepfehghiket sebtpreaiizesal A vbaputer graplgo rdpaesentation of an outline
forth_between his requests and refi nff his Reservation

of the avpylajile BidRlatks<cen be peandsdt todhs Barbigipants all gpnesia thrgepmetric

continuog% ?Tlgf)i)&ihfeﬁt ?1%?}4 35 I Q45 a Qé%u%ﬁtiﬁ%{egiﬁnctg)‘h with BidBlocks filled in as

I nation various quantities and various price
reservatips art sequiestgd irethd geainetns sfopebdisldembodnherRéBignxedl)] where each

ey SRS L MBS ko
reserved AforighRe Bbiiiainkg alisG?Md @'H}ﬁ% ah@ pRbd 1sAn¥wh RlonE RISSEHEN axis.

reservations from ot her articipants, a picture
energes of the demand behavi or and strategi c request

(@il t i@m ngie.b‘,yof grometripghapesciap dstemplesdds er@aphlc representation to
s PSR- B 5 e P RER SRS s i

representatian o the@ipoyitivhingdatiesentioé Badsanare building paspss; fie additional examples,
. potential for abuse due to the asy tryg o .1

see Figuyes Sndeh i 18 Ahecase PhBiarotasrads dstemer discoind &rqufyiding early bidding

i c higl ’@%‘f‘%@fn aflfR kestABLHYR dubfRst t

mfonnatlﬁﬁ’ gga §Osze eg{kl)r\alga]%? cl osugz)g% 0lgfhgeur e 7/ %Shlé)\%rs} Joe' %é °

cancellatiauifdlst systeal gony infiotdvetshbseiptibn motibeln Fgntei 4; itheamars an equal number

hi ghl.i.ght j hi s enbodi nent. .[006Q] The regat ed .
of Reseryyfpob @l iablock S e B ePERt 2olort B BrOBLTE R aRoomed with
what pri¢ ERVEIBE} hdvRSucdeksR1IFRskied eRRGRAN 1w RiahP BidBloEl&\Wire on their level.

I ssuance, or securitization of the contracting for an

See Rewardsdpr bformption Freducties below. or the sal es of units of
goods/ services. This transparent, conpetitive, and
j at LSE . . ..
0 PSSR b B BN Al ] oty
control dviek theirssyn stiategyh Paeticdgantd caa pledetmudfiplerequgsts ahédifferent pesitions in the
es

) nmnim.z t.he effective yield the |ssuer nu ay to..
Bidstreagy, Rpssg on eir 7SHi5rtP AGRIENS ddretorics 80 Sabuts 5&1“?*6% position at the
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[0061] The systemm ght hit a |level of
oversubscription, whereby all units available for the
W@ p@SHB4Ig8 ant i ci pated equity or debt of fering, POF/USIW0S/607212
related to the securitization of an asset or 15 WD
2005/ 086728 PCT/ US2005/ 007212 group of assets, or

f goods/ vices for. s eserved. (Fi qur
time of g 3veyl o OF SRS AT ecBfben, S Rs ralhS o ESEIRAER &7 Vil ey
become e@fREVE ZRILrRANVATADIE &frlsalet EdkdWisd, kabtesdanBB@sed 1 didplsy feedback to the
geonetric Bidstream build exanple new Reservation

user abomﬂmegcaah pf BidBlpcksaessavrdgthetpricig mementym; ofithgyplaesnant of
e Reservation R ghts units can
Kmmvm“%% ?@g@.?%%ghgn rﬁbgﬁgelled fromthe Participants’
| owest price point positions in the Bidstream (Figures
[®56nd Aliihtentiah invastes avdiar teryet (Pagticiphas) caalbleeoms invelyed iebuilding a

Bldstreané,oqqgtogpﬁxrtugg a%?xﬁ a 53{3%3&1&}5&’6 qrgg;&%rqug alg{r)%éa {lgws First,in a
U.S. jurigidtiog-s PleﬂE s&RTiRE bﬁ&ﬁ%{ﬁ}ﬁﬁfé @P&Ml@f aﬁﬁﬁﬁﬁlcbﬁqct‘ctﬁ&r BR%Br or the

new unit accepted into the B streamat a
underwriter,ito estpbjnshtsultplm@&efor nhﬁln:pagumpatm in ahﬁ:nmncmagﬂd offermg For security

purposes %Sé bsc“ gil oag:fggﬁcﬁ’g\’?“ a0 g-{]’élfrgﬁq%ﬁ?a?s(v%rg a%gos\é\gds them in
conjunctief Rﬁl‘t}ﬂ%@&uﬂt PinGies 6 The Bﬁaﬁfo‘!‘ af t}@%yﬂbﬁh The PREHUESHNS is@en free to log on
$11.80 until the entire initial allotnent

@
(i.e., ovesa datgoetsieak sudhsasdhe Beemeld fo e pertingat sysisen hnsiing sife togtpwvnload the
reglstratlgth gtagﬁﬁﬁ g¥ 181&113}% ?gﬁef:{ug %%Saﬁl %Lflgtr%g ?rﬁa%éba@ . B1%5 telectr{)mc roadshows.

positions with two di fferent unit quantities at two
[aD57T e Méien rpadyc @annmmmss cahfsinmpilg fidlysit @blanbtdldctrenicXomm pfov1ded at the

hosting sie FGiCAEIE (1A THACSSE 1o FOaenen )t Yiresalerist 404 & W3 peiess or can use
a prov1de?1|'}@é's@§'a@1$ﬂ&glﬁ Peifest chictPorS b%"sl%ﬁe @e@lgmﬁ Qi PaHﬁ:q%ﬂng,r]Be, has up to

| so be asked by the system whet her W shes
$75,000 thaplheals avilling tb semnzit tooinmesting poXiGdrp.is mttcnpaéﬁddﬁ’ﬁb rHe would log on to

o s 5 B0 BRI 0 SR AR et o g

access mﬁ%ﬂhd‘l}bzﬁé‘ Afet PiewBhgithbrcaaent Bifstreafnddiiline Sloe Tyt 1RAth the website’s
| npl enenters can choose_to rescind and/or cance

ReservatioRight rgayestcalenlator.ubi 2 U.3. jurisdictiopspeqiGe sepmgitips-pased embodiment,
C |
Joe must\gigkdtegrak%%%}écé%gﬁa t ?tﬁﬁr?cﬁ% %}dﬁg A nfd rgg&spfs 3%§>nﬁo%&lhg idfation-of-
interest, &a¥ theie acm&ptt eﬁlyvdmtumyrﬁlstlhﬂnhrefhat Regeradtion Imghtp réquests do not constitute
poi nt $63] To maintain the Bidstream s distribution
an offer ‘ETrOfgq]ié?féa% a geonetric Bidstreambuild, the System
can reset itself and make adjustments to the available

[Gusgpe ﬁo@f:a:?éﬂo@& fcﬁ r&Id0B RGlSstPEver 838 enPrice angel With Yhe

put, sone of eservation Rights request | dBl ocks ’
understarding that bis dowest @nr:@ vequasts might ba epwly rgﬁs:mﬂeddmmeléedb dffhe Bidstream is

oversubsglahescf 21'{ sk h }f}%-r?(#gstnﬁors 1\9In ne Ssg‘tatgga powe% ?nor degree of protection

in gettln@hhtq{babélﬁs b&ﬂ ﬁlsﬁ’aifebi. Tdefadih nVidﬁﬂSﬁn@ﬁ&GﬁDétﬂiﬂMsﬁlag Bbntinually.
was re-priced mai ntain the geonetric distribution
Continuigg ophexapini Ipe slhtptSathe BE PR fud réaceéfa reqisst fop d:N0B sRares on
in the Bidstream Depending on the geonetric shape
enpl oyed by the Inplenenter, it is likely that such
price adjustnments would P‘f no nore than 1% to 3% and
the system pricing nodel fules and vari ance




16 WO 2005/ 086728 PCT/ US2005/007212 would typically

be disclosed to the Participants in advance. In
we@RGosnsq728 he system t hereby changes upward orPdDwR2Aas/ah7212

some of the bids unilaterally, but by prior

aut hori zation. In this exan‘pl e, the new estimated

fferi ri ce i.s W$12 064 u
@115 TPl srSBRE bRl iR R veh o5 s g pomputes the
request, SIS Snt@aetivaly ﬁawtxﬁ@hrpcmhé $ERO00KE KAk 32102 @OEVAKIE and asks

addi tional Reservation Right requests @ $11. 82/ shar e

whether he wanis imuekr egecendaregunst ndeespringhisting reqiest, Fessplperariserond request
for2 OOO%h%{letsg@lﬁl zSIhL}e H)toécghfthg 'b?l%ﬁ?e a&? Q&se&‘ gﬁe gliic rI:tafcgﬁ‘uon he places

rese every

most oftBb edhsind2qoes,200 sharth@ $IEZ\MU7I$IQhEe SWhm Meegdtse\eh@e Be wiah® to be
nmpl ete allotnent at. a given | owest price. ‘?4 0065{3_ For
positionqdy B pecspishivingin] 2iaention Siert and thep ard berisest ioghe Bidstream. Joe

e : i
cam o AN S LBNG1 o  FEAA i
requests pnxl g his Reseeation Rigltd fajuetipyaemiest sitategyefor edrious et quantities at

ts. he wants, n i ce vol.unme allotne

various g of ShiSuh YO et Reii A RO RigieRg i arigure 5
shows J3&OdmRIcht ResePitionudights Bbqlbt @AM Ao HcNBRd Fighe 6 skewaRtat Joe

Di splay gives Participants full and transpar ent access
would naw secHa thihbDemand Dislayy process, and an interactive

anal yS| s of energi ng denmand behavi or. [0066] Wen the

r r

[&? r| 5 ggf%%tpéaﬁggon%%lﬁésc%?qﬂh Q/ll@lﬁilgé”‘egﬁ%ﬂt??s I\%Iloﬁﬂg?m other

Participantiga pROute ichiefges ofithe ddndndebehyviodrdestrategrasqadst pusitionindf by those
goods/services , are ready for a_binding sale, the

PartwlpaaFSée%ﬁsuag allesating BidBlogky t#labbags hp%@csmad @mf&reswtqr%by the system.
This 1nfdm155@ﬁal Iﬁ%ﬁs grrﬁﬁlgh%s gﬂ' evbn Elﬂﬁwg%g( ﬁ)ﬁﬁhflal fo%buse due to the

nits are th ated anong t ci pant's
asymme‘aqz oﬁmﬂomgatlbn avqﬂlahie putsils offaali cﬁsodxdsum/dctchmesﬂs; gulch as prospectuses or

e r Re erv i.on hts r Sts.
teal (as it Bafipalpoidsife Al lomes CRIE h RS aRT AT E St aadvighthose of
otherpa&ia@aﬁfslrﬁgnfg%&mqﬁls%nﬂiouﬁﬁerﬂequest or calculated by a
formul a.” The new i ssuance offering price for an IPOis

ically the arithnetic nean price of all requests,
%&& Ahetaggragated raguastsfor Respreatipn Raghis buikdba Bilstraam and represent the

true mar%éidteﬁ%(g @clrl éfthgf § ﬁl: a&qaﬁ%f I)J‘s%cu:f&fz%?gﬁ ?f‘ Hl% cgﬁtlﬂgcli]inﬁpcfrtageasset or

group oftab&tsr,‘reﬁthe&atéstolﬁﬁmtmﬁg(mds/ael@mbh eThiamangparehe, doapatithe, afd iterative
i dstream geonetric shape chosen hy the lssuer .
process ‘é] ﬁ%gmc‘{‘@@e? ‘i’fﬁal% 18%‘??6 %preﬁe%sl5§%gﬁ TpreSrambeler. Likewise,
I
in the ca¥f $£81 deB9 ofﬁshﬁ%,ﬁgé glﬁ%ggtﬁsg{éigﬁahfgg @h effedive EIRAY Rsue hduk! pay to

renaining in elr position in
achieve iBi off¢ringzobjéativgs., by e-nmmil), and the broker proceeds

to fill requests for allocations in the offering with
Oversu act. u? formal offers to sell. In cases 17 WO
%’68 1886728 PCT/ US2005/ 007212 where bi nding bi ddi ng
(066131 | stelD@ Ht |hﬁf‘ai 18¢el ohevibstigin whbRbpell uits available for the

woul.d confirm sa
upcoming anticipated equity or debt offering, or units related to the securitization of an asset or

15



orders and proceed to fill them [0068] The system

i nherently allows for Participant-determ ned price
wale@sosdesati on. In the U S, the SEC (SecuriPCBES2005/007212

Exchange Conmm ssion) could allow variable fina

pricing for the actual sales by a No-action Letter

group of aﬁgettse rog]uﬁl {)fé%)od@ﬂ?}% deg??]res%féhﬁlp %gelr&%cf)(ﬁgwé 8). Prhe #fddteam

continues3y SoRBNIE Qe%a(ﬂctli %ﬁtﬁd optﬁﬁl{Meg :pgcf)tﬂflbgteﬂ\hﬁﬂti‘ueuhmaaﬂ)l n this geometric
pricing alrea avai |l abl e for,_ de or. equiti.es

Bidstrean] builde¢Xagipie, méyé%esawatl% Bights Bhits ‘iaefh §33€‘{ 3t Shsnext priging point, and

an equal rRﬁﬁH@p bPRe gefe.rv%? il g%xtstu'hﬁg‘ Qart W‘@E&n@e{%ﬁd@g%ﬁﬁ%ﬂ%& HoMEihe

re-mar non-securities appl i cations
Partlclpami’ lotvbst psiys peimt positioes iditlseBidsires (Kiguss §@ndad 0). dinrcasesrvhere it is

RSN AT IR RN C T —

of units at' t!ﬂle ?odc/&@f)ﬂéee;[)c\/iﬁ%ﬁ RN RAnRRY: ChtdeRad ot chéh ndvnhiiE Aéckpted into
systemto gain maxi mum personal advantage for

the Bldstltehtelat apighdupti¢eopriof. i nf ormati on, by extension causing
themto rrake their requests early and often. For

[Ogg gﬁre gg(% f“ﬁ M1 %V%%%ﬁfl{’%kgs tlg)Hﬂé %liltg ?quests are shown

accepted @&1 ZDEZ/ sletrebyiieed steas agd ttn:ohimm& o oﬂlcﬂbheservlanon Reglﬁsa&quests @

$11.50 uigf s argirp oAl A9 raent S hEpBHe i cmeeliaie Note thapfetias now Tosthis
ReservatlE)ﬁ ﬁéﬁf ?g%l{egtrB d%‘i\@&rs '$?h Qo/shitel Bif sGAEs Rio Qﬁmﬁmg ﬁl‘ibtment

ment s, e next pricing point m ght
positions avigt twiondjfforeat utih quamlans pirtnweilfferehbpmwymtel H thf ssatelm notifies Joe of

is ot R S iR ot B TR I b 88

(2,000 sh%%@@ ] fb5 ‘éﬁd TERdUhaRE @ $1210)2lHe m@dht b6 beiasitddi B3UtheSlystem whether
requests could be used as the basis for a floor on

he mshestmbslelqcrehm lost glletsnent pegitiorRegh ﬁnaﬁlﬁbwqwsgwné giveptroqurrent

calculatloé\fgtﬁ}%gglﬁlgn* L%ﬁc’ ; B ngxggtggtrgse&:vgﬁgﬁusag |t1:1 lﬂ%ﬁxp@dn'aﬁlo%hgftﬁ@ﬁldstream In

practice, §)‘t§$ér§ !Iih [EhRnfed &k&i chobsY oaetind &ifl/dr dantel pow et pgcdmidilodnts inthe
gﬁl enmented and enfqrced thrqQugh systemrule
reverse ovd?a nluWh ey YerseacaepiedpaEiven PGS ROV I IR torevad the information

prov1ded%/§ia§f@ a]?éﬁts \%vﬂg cb 'lﬁé%%géipe(t Rek ggﬁe F}J {gse conditions

pIC I'scl os regi stration
mat eri al s, and/ or offerlng docunent s and/ or

[G068D U Toenzintain the Ridstraags distribution os shape irea geometdd Bidstream build,

e S A e S B BERIRTE S B Pt gged icwoss

each pnc@agﬁﬁf)@lpﬁt sBretT AR EsePfatiof 'Rl@ﬁ@ wWqubitaidBRRkS &iahé itbof a row can
of the nmet'hod. 18 WO 2005/ 086728 PCT/ US2005/ 007212
be bumde moxaiqjmsa d@W temeiftaio thy alioteent it 85 eack ngpgiise consistent with the

t
previos E3 L SR PR T R s RATHIRARAR B grgricc o
maintainBhélgdongdiic dﬁ;trﬁfu@bhloff &id Bldpﬂr@&ecﬁrﬂmb wtifiedsitliedisnesd position in the
aval | abl e all ocati on _Bi dBl ocks VVI )2 ted uan
pit %I“ﬁiglP

Bidstreagf Depsrding on &b ghoamitie fars emplaygd mpnter) 1t 15 likésy that such

price adjustments would be no more than 1% to 3% and the system pricing model rules and variance
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The Bidstream enbodinent is filled with Reservation
Ri ghts requests until it reaches an oversubscription
woR@s/0s#ARs t hi s point, the initial-state BidstrRemUs®05/007212
reset to acconmopdate new Reservation Rights requests
at higher prices or Iomer yiel ds at or above a set
would typﬁ:g lgg?(d? (ﬁ%dged?o Hﬁqi %ﬁg%/ g‘lreé&é’gﬁ%er |18% fg:ca‘tzpmg sy%tﬁm t?erel%y changes
upward orpfolw@le&/atdabﬂle\ﬂflthﬂ‘lblﬂs ugideteratly, o by puios authptizadion mixcihjs example, the
etc.). These new r%z éf‘l at a higher price point in
newestmmﬁéoﬁ‘,‘eag}gr}g%l%gﬁw d aGut previ ous requests at the
| onest price point in the Bidstream and those |ower
e rﬁ%ﬁf@ﬂ sﬂg‘“&m&ré’ﬁ%t{)‘v%ﬁb&ﬁgn&? R'é?é?@éfﬁﬂ RibR3Edlests are
ve t he Bi dstream need not in a
accepted amlqm:rtve@@ $ 5% 2d/slmre, addigioanl Byser\rartinntﬂlglg rem@sta\@ﬁll hBP/ehare are

cancelled ga&aﬂtte hﬁgﬁbf’g@ﬁ g%sé R;s%%%gog} R&%ﬁ 1§g N T’de g | & S/ %ess continues with the

system resfeﬁﬁié' i8S Welry il die®i R @REvation Rightb Fejie &y at tﬁ@)ﬁé\ﬂ %1glﬂﬂa§ttpnce replace
bidinafinal equity offering is allowed and

the Complévéﬂoﬁn@@ﬂﬁ{aﬁtﬁn Igwes pitcéctice is in contrast to the
s_ettlemsnt of one price for all securities at the
ISl |
[O@(ﬁ l tE elg tgl%&%{e]\%vlnlérsos hgﬁg@g So te}g{l fﬁ%tvélﬁ@nt dg 6W1dg{?éaﬁr?9ptlmlzes price

discoveryRagdntizapsthe finalgpbeezdk)| wtil thei (taﬂlantillmevd)austhé E&ﬂnmxtentlal investor

Groupl/ Sel | e can .choose to .inplenent.the s
andor buye SoA P Y e S 565 TR T4 0P {28 B\ Ao alfotment It a

chosen by Is'sﬁbf)@% /a8 9§1n% g éeon%@@&&t&ﬁﬂu@k@%@e:ﬁﬂ €mBbdiment. The

nore Reserv t|on Ri ghts Tequests in any vol unme and at
Demand Displap igives Barg¢igants ﬁxﬂe:hnd w@wparentt deeessdortwdvimde pfendg prieess, and an

hese. Re erv Ri ghts requests can be
1nteract1v%¥réaa;{s%8 CMEFZINg, ‘?m?q a1”6674] The free-bid
enbodi ment i s potenti al I y attractive to the |ssuer
[0666]U AR tBE Bidxeeam wRilBirgSt cR8ed inQirpdrativh foe ﬂﬁ\df&hﬁg going

m ght be exhibited earlier in the process, allaow n
effective (s e petal Splps fhessecyiiigs) oy tsrranl@@y offiva typie PEWRIISY Boods/services

are ready hd;ﬂ 1q, Tﬁg a%reﬁﬁzfs}f(%g}aﬁgﬁla? EQE bl%gpfzgﬁ and the entire market has

articrp uding 1 nv
accuratelpbuift ¢l s boak itSelf. €Tlge ynitvearbthrea atibcdtbbamonietharfattenpants accordmg to

v YA RO S et oSa LT St ek o LT Y St st

price for &Jch afbgati Y @inbetsdd orlthe e PBrit 888 R%3n request or calculated by a
CT/ US2005/ 007212 achieving'the client's overall

formula. |Eﬂh¢ oemsslfmcanffelamg m@&t foo an WP@hetypidaly thecaritympeomean price of all

requests, %Xt o e%?q%atgéh fslgglt\ll(%}lg\% ic] Slé%p*c% 1§ dj sfclosed in the

prospectubduch GisRAS wWeidhfed ehz@rag@V@lB tnbedliar) &IcO) I1A this ©Xan@sis,ahe mean and the
sal e/underwiting, or sale of units_ of goods/services
median aredhesamo grige beqrusthekthe Bidaimepmmeometiir 1P shosen By fhe Issuer Group.
position in the renaining Reservation Rights that
Vi
R b i
still remaining inetHerBidstdath efktheip Ipesitieh mﬂle|B1d$tregm @.gl.hy ¢-neil), and the broker

proceeds g)_?ﬁ I ¢ ngf féb?@??gﬁg ns 1nqhe ois f rllge \?Vl ﬂfcl)%?lglsofjfe% %ohs%II. In cases
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range. Sone Participants can even try to lowbid the
system by pl aci ng sone requests down in the
w@200808&b@ar e range. A sunmary tabl e (upper | efPCT/HS2005/007212
Figure 12) of Bidstreamdistribution statistics
tracks the building of the Bidstrearn inreal-time to
SS a_Par | pant
wher in 15 50 PRGN Qe VB P AREASE ol vl pALaes

ordersan(gj’ra@é‘dditodﬂsméfrbutl on of emargl ng demand and relying on
real -time Bidstream sunmary statistics, new

[0 e ErSSatemingEreg Y RJoWs DTSR elergined priy doration. Tn
the U.S,, tflg' §Ed {% ﬁ%@étﬂﬁﬂgﬁ Eﬁﬁﬂssgﬁlz‘é% 2l Iaﬁ%wtv"&ﬁ'aﬁle fﬁfﬁ[‘f)ﬁd’ih‘@ for the

rmrm deman or. This forns the
actual salds zbyl zsmecuan Ibﬁéroianennmnmooasmbﬁag eackhRargcipig tapay what he

ear.| arti ants ar de. avai l.abl
requested B FLIEHSSo SHEC S PR O RMBEGR | By hgpriable pRefE already
available ﬁ)‘r' Qéﬁpéiﬁ‘i%r itibCinRRALS: leddlafid SdpaMIorty) Brigliéticiha] thidpréthotes a
pre-existing asymretry of informtion_in action,
natural treed m@walai 4 mBercs?tmmE@ﬁWD oreamadeet B mpsimopepeeyritias daggd applications of

the systen), 85106{#6{3 ?'lrgltﬂg?,tl% %ogﬁgalgfrgwanljgilt ?%%i%er 's& %gﬁlsblﬁgéé %%lgg%yer discounts

from the ptite Pardipy Subzdfuent haeesfil bidddke Tlis featurt Woahtawbtlrage Participants to
[0077] FI gur e 14 shows that, as nore _Reservation

interact with e 8ysteg tR&¥ia mpdmpmRersPaal adyeniags fr therBresH o pdaformation,
t
by exns g L 55 Bty B5gbon ol boamens
reward infogaties proatuetivn, Sedbelows t he pre-market sel f-organi zes.
The tracking statistics show a narrow ng between the

R, TR o UEERES o A kBBl e ot
a contmuéiils%t@@ﬁﬁﬁﬁbﬁ enﬂag@iﬁgnt lthe Eé}éi lﬂ)h@lnk%mﬂtHQatf bERighértthan, the last price

dstream eventual |y reaches the ful | subscri ption
reserved (polorwest yBidde ﬂteh@ﬁ‘éof debtlo Injofdes en@@élmms, ¢he next pricing point might

v T B 35y DR TS S i Bl

embodlmérﬁt(éd:d’ﬂgeléiwf laaféar sirwélghve® dedragh@e Isnmllarqmaﬁﬁtsﬁvenabasurement) of all
ts requests. In this case, to nove t Bi dstrea
of the dlswum@quw%%%he Bediasdhe bass e Adleqr o f PR FPRRE L T
Reservau&li‘R? s the weighted average over the nmean. As in any
r| c Bidstream while new oversubscription
Reservatl on Rights requests are accepted and reserved
[0aBelv e Thhse drhjuss bohelofthe nioyt priving-peine ept@ms apailabigto the Issuer

SRR N S AL T T —

and enforB&t tHrb@sh sylsternt Rilss waSIA nordhlly Tasdsiggied enthe OREAERIf g system by |
in the $8.°00/share price p0|nt range are, cancel ed,, as

the IssuenfetoupaSelleno§bessisongitionpwenld apgy ypigpldy bgﬂgebéedl@)reglq’qﬁaélon
e
matenalsﬁaélgz oy gt?éﬁ %%hﬁ}eﬁg%cel)%g atl i&ﬁg?@eﬁg gé é ?ﬁétratlon statemaents red
herrings, pfbﬂirﬁhﬁfytpra‘sﬁejtuﬂesi ol slthgemlalﬁs andd:ntmbeaga:remehtsueic ), or sales
| ection of denmand. 9] i n_ot her enbodi nents,

matenalsalamq $a56 QF NPREEHTILES e%mwstéore BB i n the free-bid
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enbodi nents to conformw th applicable |egal,
regul atory, and contractual requirenents, and at the
wale@sisieon of the |ssuer G oup, including (bupCHUs2005/007212
limted to): (1) e-mail notification of the status of
‘ the Participant's Reservation R ghts that are
Seurrently valid; (2) e-mail notification of the
F‘jee'Bldﬁﬂir'?P?Pf‘hti on of any Reservation Right requests; (3) -
[0t ITHel GlosardlativaRicies beeBsdkinht 1 BeilgiuE & Bidstream in a fixed
status of the Bidstream building process; and (4) .
geometric digyed msihod, Wiergmp inisial-stgtediidsiFeagnigaramueallyiesentstl ps a series of

. rr.ent t us ee..Sef ~asi . Eabi £ . .
vt PO AERES o AR PR 20T PR M P BB bFcachpriepon
The Bidst@ Wi ifodangitoa ¢ilies with Riekivason Righty reguéss umiglst reddies an

system advant ages, apply .t equity offerings, as wel]
oversubscgBtiefeBede.nOhES Pﬁ’é‘&éﬁ? I%W%Baivsﬁﬁ%méfi resgitp agcommodate new
. of i Ls.i . : e . .
Resri RSB LB S0 SO L Bpi0E, oot
price/yield)alvhéan, price/yiald)j  weahtddmvietage pricefyiedd, ithalas] i@ Ajieldmhidhdriggered
equity IPCs in_the U S., there s no.requlation_.
oversubscRteR F1oHG Utk eFheRG e <A 4 it PHEBEOBLELI Bidsigeagp can
cancel oufPREVioN W2 qidstCet the [ov_yés?%)ﬂee hdint ifitRe BREGEam, dHdSthoRNSw &AM eservation
use a stratified Bidstreamenbodinent with a set
Rights positotserandk rghevelt (i.e., coupons) available. Since the

system autonmates much of the offering process, little
i tdOnal kLS N f.er W3] .
oft Pl ShE Bl nT R bRl RS Bl Al IPSten

limiting tHensaniblé guaﬁﬁitﬁ effanitSaltytmehf 4t @igivenPriviesiEld tpsint. 0OAs previously noted,
. simlar debt offering agreenent). Alternatively, éh? )
in some leggkandrregatont FuISAHions (6§ nRieBFs). RAVIRS WHakyaudid i a nal gapity
S 5H0.7 . t :

ottins 03 ASRAES P GILLBEAR® T s GnAHEO Y et o one e
for all secantigaat itlsotime d fieffpring,ahe quiraa peatticoin thyilaligd States for new issuances of
di scount/prem um from par) value can be used and
di spl ayed on the Denmand Display and the Participant
coul d toggl e back and forth between the two alternate
[0¥7 FHWSR fardl &R o fipplitdWle jurR@RBInsStCiesRe ERbMAB LR ciil @vfose to

requests nade earlier mght end up wth higher vyields

implemeng ﬁprﬁlcygt.e@ in@iege-bid; epebagiimeyite de 8 ﬁe@fbé,@ g@hpgli,mefnt, P.articipants and/or their
s o 5 SHPOTO X BRIERISOBRE e 8 B ubE e M gpptovn

level. As(h sthev enbodimeatbifthe systamrrthyse® edervhtion Rights iegnests dandk displayed
. .the bond issuer. Figure 17 illustrates one such
in real-tiqgyhodi ment, where the |ssuer Group night issue and

regi ster three series of bonds, coupons, and bond

[0OPAUTEIRE RLd-0I0 SEbSifnkRCS PbithBallySHrB&RRIYo th&fsbue? iGrbup/Seller

Statenment, etc.), as opposed to hundreds or thousands
because Bidstepamufonnationt beltavisosiindght beesbibitad Egrlipein thg pracess, allegeng more

. i ff.ecent. conti.nuous geonetric [or._ge rG:huj . - )

time to adi T ntegy SR PR TRt A oy SR TR bl the Particpants

agents (in6RhEARAN &th&FYSoRRS 084S [£8., RlentbeRUT the Oneewsiter 8yidlidaceshd broker-
docunment ati on, and conduct the actual sales

L ! of . the
dealer netipsird onpther byxsrampresaniatyigh: with mose tims to pdyise their|cligyts toward best
successful positioning of the Participants in the
Bi dstream The stratification of alimted

19

equities.



nunber of pricing and/or yield points would al so
sinplify any secondary nmarket trading, potentially
whersgsiTegi ng the after-market. [0083] As wi t hP@r/US2005/007212
conti nuous set of BidBlocks for an equity offering, a
debt offering is made up of a limted nunber of
achlevmg%léj%{]eﬁ{; ngéé'ﬂélll Bﬁ&ﬁgxeg% ?I?cpgl?}ipc%{r%&l Wlﬁeg 19%%5%@2125{1% 311xt§i'gs of
pnce/yleldh encbvoiame rajuess. Coasequenthy, i ptobdblhe_sals raisedrfod ial Ragicipants in the

bi ds. esult, the Pafti uld hav
eventual of @FH‘P& Frigget aﬁe@a@ala@ti% gnfalas %mfcmpfa SBYICEY %&P\ﬁf‘g@t the most
i Sk cﬁ‘{‘ﬂlﬂh@tr&hﬁh R&@naabhm § fifaY Alrv Q8 th titive,
GWHMbEE@gﬁ$§ﬁg%gﬁgstlBldBIocks 084] Like t%% pﬂice rangfecompmlve
iterative piroceafa equi ty Bi dstream an initial yield spread is set
by the Issuer Goup. In the exanple of a high-yield

[0@% po&?«%’t ?fbe{))(ggp ee]t %@%\.{snﬁgﬁlg Fltngﬁﬁwlgn (]_S]Q Fo&l}?stgicgsﬁlrtﬁfﬁké -Bid example
shown in Flpuge LRSI Pdrtisipants ®kgiponidsa seisspamsqueatsdn ekl 1.50-$12.00/share
document at | on, or to reflect three different pricin

range. Sqsed Partieipantoean SEprieniousy-Biddhs patom By PhsomE requestgs down in the
5500 OHRRY A SO oSO GEOPE n P 1315 Bty Bl i
tracks thedmﬂdmgtof BiedBiidstecum i feni-tingsotabsist aRegticipligi s viped péroéptmn in
ectives, and make their requests. 22, WO

analyzingy f‘@%‘?%é“@&w US2005/ 007212 [0085] As wi th

conti nuous Bidstreans, Participants can build

[0®Y61at BY h@ﬂyﬁhgﬁierlﬁ@vﬁuagxabhﬁ AttiBetiGf of diferdingRedand and relying on

yi €l d,” or spread their requests over a portfolio_of

real-time \BidstrdarRegmmasy $tgtnstm39mw Pa@@u@@t@n{gh,t placea1@ge o,&,l?@sqgatlon Rights

et S BUETRL Y 8 30 O BT ey s e

continued t6 $1@§k {hkicgier gind Hé:maﬁd bbleridrasthis forins ahe hieisefoy ah indormation cascade,
request i s accepted and rese

where thw%%sf @fgﬁarlas Rarticipanke pednaderyaag aaﬁgrﬁs{avh?ré%t@ueme and alter
the beha\f”i'&%f rgalg%gu FHYAbLAS. @hg:ﬁﬁwg 1‘%%?%565% anypt -ex%stlng asymmetry

availa an even | owe buffe
of inform@afrorginraetid)) Sinde alh @xdétmmrbqhaeiod iy wapspatest taradl Rectepamds) Reservation

and registered, equi val e nber Reseryvation
Right reopgrieLe gy Gaioup i caiqiRn THbERAE: grdfng prantprict as & Whole an
choose td¥akd thisGaiol 2Boint. Sent to the hol der of the | ost

Reservation R ght request. The stratified Bidst ream

for this exanple of a high-yield bond continues
(971 dFlgarml%hows dbat aﬁu@rﬂww%gm &eqUEHE 8te VF@V@ pricing

e O R0 A5 R, AT 1P R BB . T

initial disHibuitioA be¢ondshtord ndgibRyasahe prethbetsdi- dl%hmzasrﬂ‘ Heotracking statistics
equiti es new debt issuances and asset . epbodi nents.. .
show a ngeyiBE belesh é@dﬂ%@ il Wﬁlgﬁiﬂdtavs’fa@e@rlgﬁﬁa cafingthyt initial demand is
SERS the Bidstream buil ding of
SOhdlfylr%ﬁHﬁe eﬁgg mat uﬁ élfh"%. , serial bonds and/or term
bonds with nul ti pI e maturities of the same debt issue)
[Qﬁ)r78}rulrt Figlues 1bs thst frsabelsBldatm@hm evengualbiysaghss theefull subscription point.

Since theg‘eslg élprﬁgﬁg{iq %%?glegr; ngﬁglgos c} re?sletet de lglrdgl'\i%éfég %ne a?{h% &1 a method for

ratings and/or presuned quality. Like geometric

conti nuous Bi dstreans, Sy at i fied Bidstreans can be
shaped with fewer




hi gher yield Bi dBl ocks to encourage earlier
i nformati on production (Figure 21). Dual Bidstreans
w@nas8ed72Asi des [ 0087] I n other enbodi nents har¢hySmosh07212
Bi dstreans, a block of the securities and/or assets,
or units of goods/services that m ght be excluded from
t ot aI r
seting a A 1 A5 oy SRMMp e KBEer S AR IIgh B30 R, 35 (A5 FRb 0 8ve the
Bidstream ?War@ hps'e@fcﬁh of g teien d@rﬁhﬂldﬁ‘ theelspueh IGroup plosisedothe sidejghtdal dverage
whi ch m ght eventual be of fered. These .can g
over the mgpR cAB FEPY FFPMEHLO Bld§¥faara1 whilapew overspbsegpiion Besepyptign Rights
requests a.t%l'll%c &Ia&n%gf)ése?\nz‘?isagngXhé @Lfeshﬁﬁ%%f b}q}&q@sueﬁ%@i‘ tHelwest priced
osure requi renent the appropriate gal ,
ReservationeRjigh@ trequgsts am:ban@a‘llefdamtduht holdetssditiosseaights a@npotefieainghdhis case,
is the sq-cal geg b{)iégglnds and .fam Iey secur1 ties L‘oclﬁs
all Participgats rgqyegiing p t § B areRyee ROt THRE are GaNcK eﬂgas as those on up
to $11. 70/§Ha§9{1#1g&9 169! Tf@l@gﬁ’é‘&h RERts dontihiGustnhd fRMitFnal Réservation Rights
er exanple of this set-aside practice can be
requests aii Blepulogingaipwasd @tsi omtudily dispodernng thee!pcwﬁwiné &que reflection of
(e.g., through an overallotnent; or in investnent
parl ance, G een Shoe 23 WO 2005/ 086728
PCT/ US2005/ 007212 option), and/or any institutional

[0079\] eAih el Binbodisnairs, additidaaleathias canbt implenmehteti e the free-bid
plicable | egal . and r%}?ul atory convention

embodimeat e cRRITHSV ST ERUFTB It TESYIAT Y G ALY e Fesifements, and at the
|

dlscretlongﬁ%\%én@g bﬁ@%? Iléﬂl.{a?#l% ?rﬁ\r’% 85{) Eetg%lt t);‘ﬁg% 1ﬂ§1§ ﬁ§tlﬁ’cfat1§1t1 g?{gme status of

the Participait’ ssResetviation Bightq A8 8le dBasedy valid; 2) daﬁgaall notlﬁcatlon of the

f
cancellatl%{b%d'J gatﬂ érv andeg F t&rq%%tﬁtlé aé? Fﬁ%ﬂs rgfglg(gt 2 18§#1%g)ack of the current
status of tﬂé Bﬁisﬁéﬁﬁi bhf]dlhg ﬁrd%gss RAE (MisdRueslo Phyt s’%ﬁaéiﬁé A 8Q¥mehts and their
I ssuer G oup, the set-aside BidBl'ocks can also be
current staduS(@baS@caSthbﬂeW%ane Demand Di splay screen as the
di splay of the current Bidstreamfor the public pool
. LBl ocks (Figure 22), or on a different screen or
Stratnﬁed?%@a{rgvnt o informParticipants of total commtnents to
[00808 OfHfegs 4r8@imil2PESDlekisiwith @urttnabpidoaistics eadebt security offerings. The
enbodi nent, the pricing of such set-asjde blocks ca n1
system adpgntages agplpitg éaulawfg@ma%waﬁwsw fightdbongls; Bates, spmaggercial paper, etc.)
. offerings. f"hﬂ@ﬁs th?eﬁ?ﬂet?%i‘ the 5&{@?(1: WP Rreth SS9 E’sr@orﬁgcfrgﬂ@, {8reign, sub-
| ect ed ering price (or other simTar
soverelgnqpl,ﬂmc; mahumelpablasnsrcalxglwlomet rics). If the set-aside
bl ock floats, the systemcan nmake adjustnents in at

[O{)ﬁ@ st tlgcetqg\é\/a)f]g(})? ﬁ'ﬁ%’ Er, egg Es I{]OOIte a'Enot% gegqru c‘f}e%nng the
anticipated Gbﬁit%&lrﬁﬁﬁ af bflglona Tﬁﬁhcb @oﬁﬁél@yin&hﬁd:abé)o IThas, one can use a stratified
predeterm ned, fixed nunber of reservatigns;

Bidstrean] emboimentywith Arsetaumner of yislds G e na@ms) FHitrbled gmce the system
automatef 1%{1&{ gf Qg%f%mégﬂ%ég%s glﬁf‘el z[ddﬁﬂ)“:ﬁgf %ﬁf ort Ehenégﬂg@{%r f% a l1émted number of
Serva Ions or set-aside reservation
ylelds and ﬂnmhﬁly aBdesatnofasooiedd indeatae )Agtmmkmts anOffidied Statedoents (or

AN BTN T M T I M——

di scount off the float of the projected offering
price/yield; and (3) a hybrid of the two net hods above
can be i npl enent ed V\,hert%lsorre set - asi de

demand.



reservati on hol ders have a fixed nunber of

reservations with a floating price/yield, and when
wordvsnse7set - asi de reservation hol ders have a fP&EUS2005/007212

nonetary reservation where the nunber of Reservation

Ri ghts are adj usted, based on the equival ent val ue of

to one Indglﬁirc e;}%%nglﬂgﬁt O?E?&géﬁle% e r)ac;ht %g? gf 9(% I%&Egﬁ t‘l(} {pﬁf:é Q@.Hvalent of

yield (i.e. tdi@oﬁinttt&émﬂmﬂﬁoimﬁr)lmmwan@emqad gad daplayed on tlcheﬁ)anmmblsplay and
ther this s aside is for a fixed anmount
the Partwla@ntfcevldatoggli bk e Detyygen, ghe M%éter%m V’&F‘ﬁé’?f
Bi dstream when the Bidstreamreaches full
[06829S FihdR QBrvafi &lr eWs|rha&é’éﬂrh&%ﬁ1%1@eﬁd?ﬁﬁtmth%ﬂgﬁépylelds
2005/ 086728 PCT/ USZ005/ 007212 to a er price range
(hence a lmen nwitg oagreatee dgcmmt)oﬁgupxpgntseam mjcquma@déo owslieate their interest
scoveri.n ri ce,

cartier. T 3ERIEH Bfin hiarsheBiasRbart S adtien v Fehafd Rt gy visigs for the

benefit of eHeIMEE Ssshér. tHIQIre 19 Wustratel Gﬁ@bhﬂﬂerﬁ'@@dmieﬁﬂ whierd BieT&@er Group
status of the general Reservation ht s Demand

might issupjagd regjsterthepeserie ey bondss eRupamsgans lzﬁni uentaHes sete ndenture
0
Agreemen-{lbﬁicg]lll %g%t%lﬁ%}ﬁ, #%ggg aé}gogs fd ge s@?@% rlctgg@%flg%{)f)%oucgmegts that could
conce1vabl§0@é requinedontdiet diferent) cantynuoiug hgesmictréyyamii @tgeonteayd buikl ¢mbodiments.
. hav s th result of set-aside arr nts)
Altematwslé{rﬁa Jeuss ﬁgpwpfca% g8 19 THEAPRTFriGH OBPRIRe %OWGHﬁé‘Pd &pnd
document§t%n a%d gtﬁlduﬁtecﬁg hotddl 's8@§opt'he B8 afdiffefed HﬁEé&ﬁ@pfeﬁnﬁrﬁ? that
nber of Reservation Rights in the set-asid

reflect suoBe&d;Bﬂ(pobasomhg oédtis@agicipants ivdbe Padstreamy al hwh@tlﬁaat}on of a limited

count, of f of th

number otgqqscg}g mﬁ]/ora?? é gomf O%‘g’g nﬂﬂf {&'ﬁ% 1£yaasnéf gﬂg{a% SeLE eg trlagmg potentially

homogemﬁﬁ ikd dfeR-rhd¥kéthe nurrber of Reservation Rights in the
-asi de Bi dBl ock, these freed-up units m ght or

Q&ﬁht not be used to sugplenent t he nupber_ of
(0¢8] erAavith A cpaltghlpgs sahpf BidBlarksfor aneguityeffpring. iadepbefffering is

made up o?'aqi%lu? K} | C a 1d%floctr1]<P ﬁl(lgr,'tééisétr s?)@@ilf nyiléié{ bads Pofﬁ?s @lﬂqﬁi this case,

the Partlcmemtg;hﬂl&dxdmpq&wng mhat he latis, r)tt,hem lthaIIa ¢aﬂxmlatbdl gleas or medlan of all bids.

current. price/l into . .
As a resulf i %nlelpﬁgﬁ*y%ﬁggf eé‘ﬁd‘ﬁ&‘r‘m%ﬁ%d Bitage T ﬁ@%ﬂﬁ?-aﬁcedp%ﬁbﬁ piferings
when acqﬁhﬁg & Raihing e ?'Re%ﬁ&ﬁbn %%tﬂegl%ﬁ BidBiRks.one such
['e. Leveling I ayi ng [ 0093] There
eX|sts the probability that different individuals and
[OWQ arliiketheqmise Fanige imert /quityj Btdstraalya ayingisd yield sproed is set by the

Issuer Grou;f) aal gge e?x{ag&[eo taaﬂcl%{ H&Ei &Q%(Q{?? HPTHS a(ffgérm&@ h%‘% éhe Bidstream is

stratified tforreﬂw theterrsOof LRbn@hber rqfnth@éase,rthre@ﬂ ef bshaant@gengfand bond ,
the present systemis that it dlslae/ssthe real -tine
documentemna &r tyreBectithrse ditfesent preng Pojntdisqoupts/pspmysmyg Fam par ¢ for one bond,

t t
coupon, aﬂcﬁfp'gt?kfj maé}g érﬁll A elf?‘n %utﬁ't)gy Satil nt{)ﬂﬁ%pﬁ’éssf’ ngﬁg@:l%@écss the system,

review the &rerent Bidshream gffeafigsahatinoeet i eis potifodisyolyeetives; and make the1r requests.
information (i.e., the display of all Reservation
Ri ghts), the

,.\.

t prlcmg

22,



system di m ni shes the rel ative advantages of those

Partici pants with access to non-public infornmation
wo@s/08d1e6e Wit hout such access who are at a rRCHUB2005/007212

di sadvant age. The system acconplishes this by

equitably nmerging or mxing the results (i.e., denmand)

| i e?rgidstreams at the

f.inforamati an of _.varvin ality fr iff

(o5 s iRy R roiniopftigipahit cah Bl

ice of the hightR3idINGr ssreaEthefr rédiRsts 3 eV Op@RRTIATHTA8 Reservation Right
preeo PC%%BS 005/68 212 géﬁ%??ée ggggntaggs gzd ton Righ

requests (Eigerad$andad esthe pxaaple highnvatdsbend: offeing Rifstrrsu appreachss full

. .to.apparent| eri . 1 Nf ti r tr:
s PG e RT3 B P R er i e
is accepted @ENeSErved, full Subsdriifiegns Zachdd) die Donand Pasplayaeses)taid more

hol di n su}g&zl or informatjion m ght _retai

ReservatioacRights a4 éBlorks sinRiadg 2ealaplectt apsyer %oa*(qraﬂﬁqﬁz?g Hb@s% as a buffer
(Figure 20§.ﬁ§|§ ?@%ggﬁvéégaﬂ ?é(ﬁlgste afd d&gﬁte@ LoPabididky A eqﬁﬁ{é%égfg E%Qber of

price an ot nent “posi t.l ons.
ReservatiohRightslakesinogledatahphighekt iymhd t andtredifichiion iy eemfto thedfolder of the lost

Reservaic e 8 ok BB T B bt SRR bond oo

to build, ah@&ill E6RARAE dREoVRkif AAEBIvedt yviBIABPIHE HolR iREaN il Rl for the
a fixed nunber of Reservation R ghts for the upcom ng

issue is exhaistesl and/dy¢hedBiflstreath isglased.a dat a net work such as the
Internet. The fixed nunber of Reservation Rights

00825y P55 BEUPIAP P A LR s

asset emb@diin@Btsean bé enta@Sal biaksinymbltiplt disislayl D6 splitsareens to display the
Bidstream ol g o SR GBI FEITHES (o efs6ioF BYRGCHIE (o Hars with mulfple

.y i i i Vi i, . eqqs
maturitiesYFHR! Aﬂer&bﬂgét&fﬂlg%ﬁﬁfﬁﬁ%sget%%, ?rﬁ{/)oﬂtb ,cgmpgfrenﬁe Bidstream building

=

emer gl ng pre-na s is of partic '
of multiple dplatrissans endiorlasgetl selers of thelsanies(®s diftapénty criedirathgs and/or presumed
. potenti al investor/.huyer o ..be di sadvant aged
quality. LiKe SROMEHIR MDY %gii?iasl.sd e il ont 6P RE P o fower
higher yietd BB &k €5 88 ake badid MlorfyHodProdRass drigtifesl y. ON
nuneri c-data di spl ays on conputéer screens (as conpared

_to the nore experienced investor/buyer); the

DualBldﬁmmiﬂm Sé¢t or/buyer might also be at a .
a . .

(P RSB 1Rl E oL EYIEADY, R0 00 A8k Mes andlor

assets, or pOiteoftdoals/sonviestthat/miglithe exvbaded fodrh thid tothl almeunbstthefecurities
itive qutside o

i nformati gn producgti on_ pr.ohi t he .
andor asseiSgPERTHOF 8AOUHREBRFeaIOderedip Jhp geeal @}ﬁ%?ané%{h&em called a public

' i A e 13 td @908 and displayed
oot o FRL Y it S sk o s o

(or not), tasdnint th siyategy dgsesty thedssubmGretgs end an therdifilggwre saquigements of the
. Reservation Right reguest. pri.ce pint. 1f the requesi.
sppropris/i g6 TERRA0nY AR Fnt e eriflctiSts "Bhe bramale feifpsEfed fionds and
family sedutitfed Blockd 36t addddinl dqitieS bRGErwriting §cimetBing of a@faditivd in IPO offerings

_ I'ssuer Groutg/ Sel l er and, anérmnet ary and/ or_ vol une .
in the Unit¢diBtatss.s Anothyr examplq efhisselrudppetitesan herfdidBlagks st aige for the

. d i '
underrGE SR @3 G ERPLED RERAE o ST LR Brpanshoc
neet any of the Issuer Goup/Seller criteria, the

systemcan interact w the Participant to align the

request in line with t systenmis current criteria.
For



exanple, if a Participant makes a unit quantity

request for nore units at a given price point than are
WO e0v8i0sd7eg) i n the Bidstream at that price poi NnPCT/URM05/007212

Partici pant m ght be offered what units are still 26

WO 2005/ 086728 PCT/ US2005/ 007212 avai | abl e at that

option), a.xg% CF Egsltﬁtmé)nﬁgmg%sg? t}? g.ﬁgqcﬁss et éllsh(eig %Nétﬂﬁéc%iﬁllﬁes of the e%pphcable legal

and reguldtsyy lcb v edibhs. TRk Rattve seanteivh féhaingexdiat dHditrane élﬁﬁd)dlment can
limt set by the Issuer Goup/Seller, the system can
include offerngrtwe clagsasiol steek.pacyers pxid effermgofiequily andglghts but are not so
with criteria acceptable to the Issuer G oup/ Seller.
[ 0096] As successive requests are accepted and
regi stered, all systemusers including the |Issuer
[O@B&} uBaSed bethe l¢dad r&pdatatygand aodractuel ﬂ@qruﬁﬁenieptsmfshe:mphcable

tor t he icr re entation al. | gece
jurisdictiogfhis agf astdercan BF 5&&1@& emge%c{l@mgaéﬁd g dhE T ReRf he Tssuer
Group, thé: QJt %Eﬁe B@dﬁl@ﬁ&%ﬁ ﬁtso%?ﬁ%%%@d %H%e sraﬁﬁ:' Pafafd Di§fIkesdéen as the

[ or errp y reg uest | 6cks .e., reservation
display ome;lBlrmnkBldestrmim fta\/chc palilicepaoh Buckﬂzlocka(ﬂgure a@),.or on a different screen

or display AR Fouistr g Loar B PEEHS © PR BR at abase

nmodul e only when the Reservation Ri ght request price
[0@88]| NtUdisg & bieal Bid@reat @ﬁbodﬁmghﬂhefphaﬂngtdﬁu% setrasidel Klocks can be at

Ri ght prlce of .the | owest price n eryation

a fixed prige gm qAntise ef yits, orgit aéloatchas%ﬁﬁaﬁm%@é avgfsor disceunt from the projected
0 [
offering ph 5@4" ﬁ%e%’ﬂﬁ?hhﬁlﬁggtg\%gﬁ%tﬁrﬁlg HE@'%EJ Yﬁﬁ% rs}c?c Ldsffe B0k fioats, the
system caﬁMB lad]mgtnwnm ihableestwhiteh iways, hnclﬁiﬂldgbmckotl.ﬂnmited]tmlﬁt) thy projected
uer oup/

th |
offering P e e BB IS CHs Lok AnEps B ulate Chfbn Djgdgtormined
fixed nundbir &YeSerPAHRRE (OF £kt in th&'Ex &Y SbATYI i sta Mﬁd&%ﬁ trldehiBed) therticipants

vi sual feedback of their positions in th dstream
and/or thdizageutsythe numher afibsercptians alﬂc;wfain@r §ﬂt1aeleiedfesqrh@tlon holders can be

made on qﬁg V@ﬁa@%{l a/%g hﬂ%l ﬁ‘%“:‘:lﬁssgr e?[vaﬁér(rfrsg c? ! ege uste bBlan embodiment

based on the ehﬁi@al%ld@ﬂdeﬁtﬁmihy bpiiesd afidoi disgouftoft ﬂi@ﬂbﬁﬂbf&ﬁ@pﬁﬁiected offering
accongilshe reqU|r|n8 Part|0|gants or ents
price/yielgsmid( ithe twq mgthogs abnysicen P e apietEv e FRmfset-aside
0
P e e
set-aside febéroatiin Mddrmhmeﬁxadanmwryywmmori G/(lﬁ:8¢ tHemunfihes of Reservation

Righs gl o e LEA S B AR o pojced

offering pric88idi¢am and/or as the Bidstreamis forned, the
system can provide overl ays depicting statistica

reflections of market demand iﬂ ., current nean
[0A2Q]i oM theagettasideblghle ﬁga@wﬂﬁge idsireanahedigaer Grawp/Seller must

determmesxgﬁ%t?ler tgn sgtggspd I ?(E aaﬁ)be?lgagxho%\ﬁ% @Rt%%g I‘E?Qe %%talribﬁue Like

, over ays mg
any other@igdtteai, hen ieIBiditteanDieaciesfiltistscriptions ¢Iﬁ¢3§ystem will continue to reset
changes in price-setting nonentum thereby further
assisting individuals who m ght be relatively
di sadvant aged due to an asymmetry of information about
t he energi ng behavior of a Bidstream 27
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WD 2005/ 086728 PCT/ US2005/ 007212 [0099] Wen the
nunber of requests for Reservation Rights is greater
wao bas/osdres f i xed nunber of Rights set by the | SBUBUS2005/007212
G oup/ Sel l er, one or nore | owest price point
Reservation Rights are renoved fromthe fixed nunber

o s EERREY B B0l BB G LB PA Sl o e

price. proceeds fromthe offering and/or sale, thus leaving a
remai ni ng nunber of successfully accept ed and
h%ﬁl stered Reservation R ghts. previj g ty )
t i Yftwaide s5peTVaHON hﬁhdéﬁéﬁ?’é%w@énbec%’é‘? Qfny changeg to their own
I r
allocation g{tf% o HEE sﬁk&;@‘;ﬁ mg‘fﬂs&?é?%ept i glggs g&vntéégﬁpgilrs@\ag &R to any
associatedstatidticali measnder This mighberdotrage setheideRaiticip angy fo\iadenpasy in the

sencral R RS TR A o8 Sl e b sty s the
result of s*éﬁaéi&@ﬁ-r&%eﬁeﬁt@)’ %bhf&glaf‘l?mﬁ&b Simieiidh OF a Bbteli @fundbRF ofset-aside
nber of "purposes, nanely; to extend the fixed

reservatlomg phtherepfre mlggmwm(ﬂne wRingfter of ResgBlagior Righy s e theassgt-aside BidBlocks
vecauso o e RGEERbP Do R b R i
price. consistency); to interact with changing set-aside

pools, and/or as a reward for relevant infornation
product| on. See Rewards for Info }rlmatl on Productj.on

[0882lowin ‘F‘Uf@%ﬂ’ witsre fpis ipAfrguFtianIn the mamss ofiResgyation Rights in the
set-aside bﬁ(ﬁﬁklg& Bese RE ﬁhité) T@t thltm fRofR 1{%9& td & lé}ﬂ&t thePfumber of
ose’to re- req apre det ermned cl osi ng
Reservatida Reglasanitsi aval,la‘tﬂdntb tlhe pabli p@@l BidBleck ssitiorRef dreBitdstogam. They can

hav been re uested b Partic
be added ah%stﬁmvfp%&és 2o GrOrRoh Hedt, e ShighBE sp i e, or at the
highest ctiriéht BHEGwRNYicR! 8r %lﬂi’ﬁt@ dueelatlofthérf pB6l drfdl/é@ime other insertion
pot ent i aI |nvestor/ uyer by the |Issuer Goup/Seller at
point chosérdly tRe dssnerdpioun. Sﬁgﬁtguree%ﬁj@sm@:mbexalanl@or ding to the
securities or contractual rules and regul ations of
.t i e legal jurisdiction. [0101] In sone
Levenngéﬁggmf%ﬁithe actual sale of securities, or assets,
[0093 uNThére @kistsgho pvbalitity thetsliffergit mﬂnmdmﬁfs@[r&ﬁorgmizdtibns will work

Partici pant. based, on formula related to the final .

with varypg QaFtvE deaess prarof oras S RFaSPISH O IREON Sl o hoth public

and pnva'i@x%éa?&ﬁﬁdmkﬁ séd’f@és‘ﬂ%%f%ﬁ&tﬁaﬁ' @%ﬁb&lﬂﬂ%& 6f fhg present system is
e arithmetic pricing nedian, a weight

that it dlsplaeys &@e‘eqdrtlm@bulkhng of thaBidstream @5 agefldction pEthe Mmmd@enerated by

t f th f t

this asymigripetioulighafngirgde Bty oy soiumhd id RipBrdigh me

resultlng r&FRRLBE o PRich asﬁﬁmeﬁﬁ%fohhmm 81 tHedliIBCES HER efcpvatida®ights), the
ui | di or building a sales order book. 28 WD

system dmgehmgv matpeﬂdweﬁegﬂsm @mqﬁampa@mﬁs agthf @ﬁewpdwnmbbﬁ

accomphkllib%tthla bgleqamwylmegiﬁg bﬂhixmg tea‘ma;clltmaret dlemandprpf mﬁmnatmn of

with the l'icable
varying quality from d? eeent sources thus greatly reducing, if not entirely eliminating, some of the
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regul atory, contractual, judicial, and |egislative
requi renents). Lin sone sense, all signaling nodels
whaws/084128 same under| yi ng structure. Under cerP@i/nS2005/007212

condi ti ons mell-inforned pl ayers can inprove their
mar ket outcome by "signaling” their private ’
t.0 those know

relative a o %rgg%hld%aldgmgﬁgeg aﬁ%’?r%sxlpﬁlatﬁqmﬁx%‘m VGAF]}E)&? ?CCF% to apgfirently superior |
mformatlc%ﬁ(ﬂ\ﬂﬁfhe‘ﬁ 8PAbtitAR iSRARIRSFRIDtaiedSRiiadlBt dfidegally). However, it is

gm ibriumis an equilibriumin which all types of
recognized gt hose Bardicipants étpb‘img spsEergarmationyaight setaingomeacvapiage of

making eq:ﬁ?rlslgegﬁrvgg %ﬁ%hﬂs reg ¢ ﬁe}taﬁ&g& ga n%} F {)lloggigﬂh{}{ (?111 alchleﬁré%tihelr desired

price and @flotBlehEpdsitions. SonNe enbodl ments, all Reservatl on
Requests are blind-i.e., the source of the si gnal of
val ue i s _seen by aI but is d.as to its

(083 (BN BlpriE amele dﬁHtﬂnFtFPéﬁsn'g}sd%‘?ﬁ? ﬁ)d’)re lcjr a5yRgnetry. In one
embodlm&gte)cgl?fl %@ggﬁo@/ﬁﬁlé &0 ratBP oFRRS oAb 'P‘ﬁﬂlcllzf?aﬁ’lt‘@lsﬁls' agent a

can opt onalty identifiedif
graphic re@xezsemdtsoraof‘sqoﬁmdfntmmeh pE£Bsshhtinn Rights foir ﬂmwmmg mmts to be offered

ovee SN B o e b IAE RaBHBPd WsBI mprpgees a2 v
Reservat1§ﬁ Elgi‘i't bRk, fioRt a BB RtpoRd resefiiatibh BidBIBEE @ £hkBdst price point
here nust be signaling costs that differ across

mevﬁmgﬁbdﬁkkahese two signaling conditions formwhat is
called in econom cs the single-crossing property.

o P it LSRRGS ey 67 YRR BEA peomeric
shape reflséipardfitheignderlginglpricg dBsgonery thtm (1cne,rtha emefgmkg)pheﬂnaﬂ@t) This is

. contain a ani sm f or rea efit costly
of particulge drBeTage oS g S BP AP e el E LV B i might be
d1sadvant9 ed%lI ht 'hggin?@ﬁt- dWBldy @Qpéi}iéﬁ&é (Sfydeﬁlngg‘@'hth @)Qofﬁiswnal trading systems
terest earfier in tihe in the Bidstrearn building

based pulp}ymmssnem:sdaﬂa dispisyseuh cripaputer SEﬂ@mMQaS Chrdpared iQ félﬁ more experienced

t dth br ok.e
imvestorr ATt SRR R P Bl Rl Sl AP Ry, e
asymmet@QﬁlmffohﬁWiod RSt A seRctiVeditdlOsuas] whé/er fHéQjotenClhl HAfviestor/buyer
bout new issuances in which to part|C|pate and

who ngh; Himdithewest oRademation predretigm prekipiive @ytszd? ofithe wgisiration materials,
prospectug%g ﬁ‘g %/aqest xﬁgt Hﬁ?t TRY ﬁﬁrﬂlnhérﬂ%@[egﬂts a? 1e5§ L &% thefled numbers of

defr i ers a lona I nvestors
Reservatith Rlightk BﬁiBlﬁﬂ{s&)ytshﬁmltamg h sjuest fatbattRdshevapooRight b6 a Reservation

Kot e EETBEY GO 12t SHBLE T CEECTENN 88 e
profile, cféﬁﬂllﬁ'mgs efd: )’of 'tlfcﬁsueldg?%p/ delieakad | alg'ﬁon@c S andRR v@lume limits set by

i nuodbus 'basi's erwiters a nsti tutional
the Issuei @mt&ﬂlsr Hreereljudstis y1c¢aptddmd/re£9e1‘¢®b2 tlosyyeBeY 2 Bidstream database

module. Ege/y/észgfgé?q%ﬁés ?:ﬂlsgo qk}g(uc} ltxeggﬁ (%g%/@el ?Cgp"'ﬁ}a{ gl}% system can
interact v&i@f’fﬁé‘ PhRRipadt foadidh tﬁeﬁe&iﬁ@t i [RRIWitttthe Aderh isrtakeyt crétédin. For
a less well -inforned i nvestor knows sonething the

example,jifs Beticipdoanakes apmiquantity requestdos moresingis aka giijsn price point than are

remammgﬁlr ks %‘ﬂis%[ea% M‘FJSR%%][ p(%}ﬂyth%rﬁaﬁgp %’c{nﬂn‘i{ %le %@‘Fsréﬁfwﬁgﬁux%ts are still

i ssuance oten I nvestors
wlling to reveal inportant |nfornat|on
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especially when it is positive? Information production
and sharing occurs because of the transparency

w0 p@snpoeat ed i nto the system where withhol di PQI/US2005/007212
positive information mght also result in little or
no aIIocation and/ or a | ess advantageous pricing in

et B S PSR R AR afpl Mo

requests Sﬁﬁi‘i’drl%“ $l P aitidipar® efites PFdq@est dha eRusedyhik atedR Sindit $1=Jt ebkielissuer
the prior art of book_ building and bU|Id|n%
Group/S eklﬂii s spstera cabimeRag M teibe Barticinant ipealiga dhggiequest with criteria
el I |y, that potential investors and/or
acceptable%%@fs? u@@%@%l ncentives to withhol d i nformation
regarding unit demand at given price points if they
[06263 pekd sucbative keyuests @:rermtepmesd anid registerads eltlsytstent heers including the
vant a The lemis likely to be .. .
Tssuer GraypiNallts Oieraiet o4 R eseapamipgrumoior tgaphip sspreseptafion of ol

accepted :inﬁ rE%?tfeé% I V\%.lestéc G4E S?steﬁ'?:q{l @te §1¥f)eretnh§‘olbf§ft6’féﬁ?ésb@crhiccé;fted and

reve revi sion of the eventual
reglsteredseqtests pmd/oeempt@reqqesﬂ‘laxd&m @rﬂi;lﬁmﬂ’%@ﬂﬁldﬁlocm still available in the

Bidmeamg n‘g egg%té ieél\}l\]\gsgf fotf ﬁiﬂeﬁ?’é’ﬁ@?%e‘g?u g bg ?&%’? evvar d e§1 igfeppd in the

Bidstreandt Jh@zi‘tfas@ingﬂﬁle oA WhenatRY RieSaidtReh Rightteduestiprésd@ojis iisthe same as or
The system can reward early requestors-Participants

higher thapiie Bessviatien aghtipsice of teao W esg Par-IPYRURERSTRBAN R&h‘f allocation
BidBlock é@rﬁ%ng%takgﬁla )N n]SlEF\Q s8 gae gﬁﬁ% r@{lrilﬁe%ﬁrbg Bh%[‘ fhwild &ﬂfc@tpbﬁf? are limited to

acc
the quantltgsd)ﬂgldedlmﬁﬂs ﬁd’m@aimhg @viilabie \githmnh&rﬂﬂlmﬁra)mt guactitydinni¢s set by

ut not limted to):. (1) the eo0 tri e.g.
the Issuer&rr t/Seliesiina ghien ribedimen cBesen b Hioh Z%i‘é@
made earlier, that is, at the bottom of the Bi dst ream

[O?@?r] mﬁn this Q)ﬂiaﬁmr&n? hﬁé’%ste%{ wonld AP Rticipdats disuaifedaback of their

used as an adlternative way to di scount
positions niké Bidstreamebased upen thaiunit guisinendprieenisbe Ressrvation Rights

successfuﬁ}q 80@8@@5& {%géﬁ%reﬁ ﬁ“@ &og? P%I%SSJ[ r?lrglgmlme avla%l%brlgn gl%hgb%s*/ream This

monitorin®! fiscHoRcaR Ye a@d@ﬂiﬁ@hé@oﬁ&hu@ﬁ@ﬁaﬁ&qﬁm&- pr agéﬁ’tsfrﬁn’mt@hhg their
nethodolggées nbodi nents can be tailore

clients’ pesitiqnsris shecBidetedam, jo loggmaPr agherized accesafq §U§il fe&ﬁbaqkaifgaéiematlvely,

s o B Aoy SORAER ot MLy 1 20 10

i nvestors, etc.). This conpensation or reward m ght be
[0098]t hin mmremb«)ﬂlrmrrﬂ,i tslolesy mhartso or gsiphecantdugmefitd g‘ryphlc and/or

geometrlq(czI Iseséalagrﬁgt?on:ﬁ V\ﬁq gﬂs%agn,baélé/ ggﬁl %H%br eV\%rf?d 3 rsf%s &m can
provide o%xli‘e%fs depietid ﬁﬁ'i?sﬁffcal(r@ﬂgcttoﬁ bNalarket A@hdddd e B!, lcﬁﬁ‘ent mean, median, and
wei ghted averages, etc.). In the case o ‘the U.S.

weighted axmgd:Sevolumie@VmstlIab,mh yIﬂrl?@élsteigiﬂé\I prel preppulegsiption modes, the same
tables, chﬁﬁ S ar}%lg, @Id\éggrg%eys{nampggﬁacl% aglay %d&%'i]oc %f ﬁ%m%ﬁecwd by

AL que
changes 189?1@6-‘!4&111@&0316@{1&16 thé@rclby fithkr adsiRthg mdmlaramt/hcsmg}& ibe rel atively

order, to get a higher.  yield or the final | es
disadvantggeceiisfo g gRmmeiy ofinfermajipy @Beiiitﬂﬁep%%%bﬁﬁ errpfgfia Bidstream.

[0109] Moreover, where |egal, regulatory, and

contract ual jurisdictions aIIOM/aIIocation

27




di scretion, the systemwould enbody the results of

i nformati on cascades-rewardi ng Participants providing
we@a00s/08672&i gnal i ng i nformati on through earl i erPCEHUNIE$/607212

with greater allocations on sonme predeterm ned basis.

I nformati on cascades woul d happen when potenti a

[Od%igm%nﬁﬂgg i pgracgﬁbcgues&wger A apmﬁ gp&@érmr{ﬁe fixed

number ofRighisGett3the Issi@iGroap/sdllen, one dhaore lowest prsd pdiasReenntion Rights

the growth, vol une, and pri nDne tum of preyi
are removp@&e@sthg fixgcpurpas o Res Ty %M%@)ln Offfet o a2 r%ﬁ%lfmber of

i e

remaining mifxberraf suocessfally adesptair andde giftierad| Res¢rvatibenRigbts. IAstesssously

mentione, e S b el LRt e point s e

reverse orHéHﬁ Which BB WeRt fedtéd koA vatisiicd Joim) MRkd& Mo %@iheQﬁfonnatlon
l east, not to release it selectlvely In

provided lpy E@‘empants wab somniitiédbeartier ab thag asecriust. v lmlél e@hgqhm,@nt

ause, al | rticipants
overatoof YIRS BEEE: & eGSR0 SR AR b o puroses
namely; t@éxt@fid thefiRed nitabér @Kb@éﬁv&tloﬂ@&,BlﬂBbcﬁyﬁd gded (el 8 Reservation
ikely to noti vat e_additional actions that woul d, not

nghts arecﬁdldéqi pdier remeued dyringaRAcIRgTesets HHBRIBHIN 2eamGtEe seusistspcy); to
s v U 081 ATE My BRI B0 R prpsion Sco
Rewards Ealﬂtb&natﬁarﬂrbmicrjanbslomul d be offered a portion of the

overal |l ocation allotnment or additional rights, on a

RS g0 B P noriid

can choosB@@Fer I‘éaﬁés@ nTﬁﬂng bt §¥1%Heﬂeﬁﬁn%d BRsiaf dhtB@nd Biel %484 Ring number of
/[or "sal e of uni ., _a_portion of the Green

Reservau@hﬁghtm whivhduyerbean Ipaws the Ba@mmntr?@dtrmpm@\ﬁugqe@sfylly accepted

and regls%ﬁ%‘ i ﬁ?% %%%P’? ?Ii i ﬁqg%\}fofrfge Lodp étFQe geél ?‘éﬁg%sgor&ug Ry the
Issuer GréipPSdleRataBitiRdservatidn REH2 4t @)ﬁl‘a BcdddihySR HRSLAM T2 Br contractual

nonetary or vol une block size); (3) an additiona
rules and pqgylatiophof the amﬁ’fOﬁ’P]Gfle&%&nSFl%B’én ce options; and/or

(4) selective post-issuance pricing support. [0111]

[0 ﬂ)’gt hﬁ %mbtoﬁirﬁeﬂtg‘ ?l?cnidul’a‘? sd18bf §e|3§nt|?é'sogxu'£s§ét§’ or @hits of
|n ormati on can coupled wth, or decoupled

goods/serfncesm;rum be bffaﬂedp@ﬁletﬂammpm baged OBlacfstIméa nolofiad fio thedinal pricing

points of it ReterloB OB oPresidhsly Hrsiniet PR R0 et g pricing

mean, thetéaﬁhrﬂétmﬁrcnig medifh tSweilgh@d Gv¥Mae fadel btel, Batdre hbBdo limited.
successful u%hrenaln in the Bidstream or information

Howeverpth@ mgl@t:timmo eetymsetny gfinformatipn nléceé\ﬁh@ Patiriparhaé fesppbprelative -
stre
dlsadvantﬁ%e th?% ﬁ'awﬁl gdrggeslld@glgélg feg{%q g ﬁleb%teésgs oc?fg%#lgﬁfgﬁg}mﬂﬁ% a sales
order bookequest s for Reservation nghts VMere such
vari ations exist, this disclosure proposes that the
rul es shoul d be kept relatively straightforward,
shoul d be di scl osed and easy to understand, and shoul d
be included and updated in and through any schedul ed
communi cati ons and/ or updates of graphic and/ or
textual feedback of a g&yen




Participant's position. Status Notifications and

Docunent Delivery [0112] In one enbodi nent, those
w@a0si0gd7pant s | osi ng a Reservation Ri ght are npCT/UB®d5/007212

and the Participant (or their agent) can decide

whet her to re-request, and at what unit volume, given

t Vi sual ., an tatistical reflection of market
R&?wardsf%rgﬁé?]r %thod”r)ra&dg'c llchange of demand as refl ected by

[0162)ar@aBodiieits ia6&nyi6dde s&htpbamnmm&pamm{g%lg&lin%lﬂ@oreﬁcal
notification of Participants by e-mail need not be
models (asgupming &t 1 given seplewsatation Rabodimgnis ceuniplians il the ppplicable
. r .

regulatory, &1&{%@&? i%]ﬁ%lgﬁ 3@? Ee%fs%t[l%gg%ug%g%ﬁﬁf fllgll ggme %e%lpglgna(fifng models
have the safdauhdaianitraeiren&hdpedcarai @wndiidasd eel-formediplagyeapbinCimprove

) Eéesentatan snapshqt of the Bidstream and the )
their markepgtepap B3 ngigaalpigs itRgIHpRVaE IfraBHOnig dhsearhe kpw less. A ooling

eqeq . tah % R H I: . E i ] .
cuittrionf 2t b B o Gy A S8 il e, o
equilibriunt is ah eguiibriehewn shich alf ypesdfisemder sendathi ffdrenttmensages. In general, a

systemis i R Y Lol RS o EPL S G ki by e

effects of oftrefiRi Th @6me bmbeimeent ]l Rdsahviati AR dgh s aE BBn@f i BUIHedoRtte of the
) the Bidstream For instance, an Qperator can offer,

signal of valusis seqpdryt alk bphismot lentfieshasdo its sawree ealladdwae Gepobing’asignaling).

i ' . hl Ly, -dai h :

i other om bR AERS 6359510 B BERKL A3t 55 oty

identified if @ &:lbed k] fitethicsh6ld umbsOofH dseivatiBGnR sqRBSs bi n@iriag%@gate
y

changan node sel ected by the |ssuer G oup, and/or
LS

quantity angio ePHYRLFRTRRANAY VAREE SRS HiRasFRArEESgABlipr Fofrsseparating
qeg i f . ' e ild: .

sitbronfi B BB ok o PSP P AL P fpgatin

conditions farmswhat wocalieé ks econdaiid¢sythesingleiccassing npfoperty h Argesbly, irea new

. s, hourly nqtjification for the next three and three
1ssuance, d%%\g?"tt erouga yeur 8’5#?86%5@? 19£981d updates in the last 6
hours. These notifications can be avail able .
[016318 NnMthé ©A4E 0N QWESarakirfignallhy S@lilibifimd, 6b:dsik chib@llividhts contain a
~ calibrated to the Participant”s tine zone and
mechanismfgr feapingdlee bangfit ef ¢pstly pignalsle. fHes dijaslaspresalsqiedshiessesithe problem
. . e-maj i Lt used.to . L s
of enticing iy ERR ALl S ERIETAC RS MINEET dhft 3L iRERhm buitding
process, as danssedayveyvi des the neans to: (1) qualify potential
i nvestors and/or buyers; (2) distribute electronic

rsjons of regi.stration .statenments, red herrings/ . ..
Wlﬁ‘ﬁeq "#ﬂﬁ?wmﬁrﬁ e et bR E DR EHTeR), the additional
advantage §fHalv g heRbAbRIPRISOf B8l B, hlEndb1iS8 1BSm $® RAVi&CthSir clients about
etc.; (3) distribute any required prospectus and/or

new issuanees|in svhodhf terpastiniprdevend sb¢ul rdtat ResepraticdnBight reatdgetnt eploy to

) 4). distrib confirpation of receipt of ,u t.es. and
achievo theiekt ARt hothfio PR, oo Rl ul ERGERbs R MRl festors
might knovafifdré thin Bh QsGéraBead BE prdspéctSionteonsphBs competitors, or about the

representatives in non-securities based applications)

economy ag Vihale: vilaidiecaus drayi pexnored tortheflevy ebdeale(crmnlflls, debt
ﬂoatations,%&f&'?:? gght{n%ogs basts) ﬁﬁdé'i‘\%rrifg?é Lﬂcfligstﬁutional investors are likely to know
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pricing amendnment, confirm ng a Reservation Right,
post -effective sales deliverables, etc), but are not
wa@oookiosd7eed. [ 0116] The system can al so be useRCT/US2005/007212
deliver multi-media materials related to the
antici pated offerings, registration statenents, red )
mors s PPt SRR RS SuBhE b BB SRAY S B3 Mt companies
already iPthe PRRGLAISARA HiRANE eODA SER £l BARRTINUERS: knoRsBbiehlg the issuer
bond red herrings and official statement materials,
doesn’t know pior.dbeinyestor’s ewn particiiagdemansdien therice yiedd/splumef the new
and ot her prospectus materials (for debt and/or
convertible debt securities). The system can al so
provide offering materials for the securitization of
[0aesEt Wl"@_fwcgﬂ@fdmnﬁil imas®ishe wili®io reechtl ithpatemt information,

__information, allowed under appli cgb{le.securi ties an?/ or
especiallx when Het Rsitivea s iamgtiprpiofue g ped sharng eqqurs hesansg Pl the

transpare%@ﬂi{rlx?%gwr%tﬁtditiﬁt_% &gg?ﬁ%&%&@ﬁﬁhﬂgﬁgﬁggﬁﬁﬁ¥ PAEAMARA might also result

1ssuance.

a materials yperlinks to
in little ot hosléocatidrearidédrs less quiventaghousgdeing omthie actibsabmof the secyrity, asset, or
) those Participants in support of a sales order
“mtSOfgﬁPfg%%??eSss WD 2005/ 086728 PCT/ US2005/ 007212 [0117]
In some enbodi nents, various nulti-nedia materials can
Informaftéh Ohsediisied and filed as part of the prospectus or as
an appendi x to the prospectus, including the script of
[HAG] viAdeoevieysiiementioned.pricg discayrry &isqsaairablgmyindig pugor art of book
a1 descript i on. of L [ ' [
building SFPEHRY £ orh ol PRI a0 fr WPHRIFTRERYSHlcrt FH, ha
potential fintebtosy andhy Gayers pagertiavalnceivet kcwithinld infprogtidnongdriing unit
show ng, t hem denonstrat | gn ﬁi mt“ ati.ons ﬁg?ﬁt he r;‘lesd.i nd
demand 3|ggveg Prige PRIng W Biey sesseidhatdhe migamation Wil by used {o4hsi disadvantage.
[ [ Is i t
The prob B e S B L T RS laee costly o
acquire; adsdrd®) ths irformogidnpifatvegled ewanlddeadso sgevisipn of e dyeytaplsales price.
education nodule in a website, and/or as a specific

iyl ation of . the rules for. a spacific, offeri —
Q7 HoisePrledrddeidSPubSninaRasts ShuroRie A Hoppon Go.
ReservatRaFashta t&feSb)Iat FepanlddOfovheqsidraliag pf argsimpuidieafnation analysis.
simulati ons mght also_be useful to a potential .. )
The systqpa £a1] rewgechearlyirenigstassm§aigicinants ydioRyouide sadick signaling agd production

. . I P i C i i i .
of intorr BB EDCA AR 3 e SRS Behnd Forthaiplh, AndltHlight be
accomplighed using raethBigigictifieno a goen Ridsireame thcRrdamy Gt fiotdonitey to): (1) the
Jbe] ow., System Overlays [011 Variqus_distribution .
geometrig GL%P@_&(e-SaWhSFs Sl r%v@foa%gatmné P SaisRts PR ofifiep, that is, at the
bottom oRHYl BiiGRAIn ?.%?}%Jy?axﬁh%ﬂ@ﬂéﬁ &b) I fforqh) PWelgheed OEHER, used as an
oup/ Sel | er, érator, and/or Participant to choose
alternativi wieto digrouiteamdir imageasé thehmitmallocation tpieadicr Raanastat
m ght ot herw se appear irregular or choppy,

culacly in freebi . , o
L A T A A
of discounting) S ddindt enfbrieions-pyibé-fdr-Nbmethbdalegies, kentaidapdmy canfbe tailored

a variety of reservation . o
to compensate qualit)}/r signaling (e.g., earl?er and larger block requests, disclosure of the identity of
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requests in the free-bid enbodi rent. O her display
overlays include but not are limted to: 1) historical
woe@sioser2€ f or exanpl e, behavi or of previ ous of PEF/URYS5/007212
with simlar characteristics [e.g., an I[POin the
same | ndustry with earnings multiples factored in,
nonent um cur ve

sophlstlca%ddgwsgoi tcb)e HQ%? PP 1cjr) or rﬁsjvg%grp&ﬁ? léfal tf}% ﬁrgly%f a discount, or

some other Bulfy disSbd rB@arde (Qiality ﬁ%&%@ redRhrdl$ b @t e Fikiel ir @i ght float based
behavior contrasted wt nstitutional investor

on a spreagj fehgn sermerphgt MEhEETRRIN 4% 0 ﬁpalmffengamcmg)v@ghfa@ pysrages, etc.). In

the case ob RS Se R 16 Y bty BEFHATS n S5 R BeasBhe gy P more

indenture B@Bingntd wélpht HeYoréaReiL ooy gd ﬂhayéreél\i\&stlhg Rasdrigtiop®ights to signal
identities, if available); 4) oversubscrjption

their intergsf spongy & ordsy, %g?t@énglwwéd e beifapksales)prise Péféreﬁ@véhtem asa
%%PE griays; and 7) Participant specific
discount/ overlays gyg current status, probability of
remai ni ng accept ed [given current pricing nmonentum
[Ob@]r | Misteovet, wh):x;e lagal,smguiatlom apyg eomteqcs,laq purigdictionsreilowi dllocation

dlscretlon( é’gggsrtlergﬁ)g@ﬁé ?é?l%j an d ﬂg A Bfen? %%%ﬁ@%:? ﬁeﬁaredﬁrygayzf’rticipants
providingGatlRk Sign g ﬁﬁﬁlatl&!ﬁﬁﬁ*omtﬁahié? &é@est@ tath) gredtéklaBtations on some

Overlays can be: static In nature (e.g., a snapshot of
predeterminegl bagisr dmformation peseatleawoslddwppaaimen Raientiahinyesersbayers make
sequentialt/lyt %@h%gmm%{l? oncgl%mr%mﬁ%gﬁig rflnggl)est 0(l Eefa?ér P’aﬁlcql?angs thight

an over

condition Qlfibilf inteprt basde |ohahd goolTelohaie, aué pricing (n’itﬁﬂcgﬁﬁn of previous requests

i cing monentum); and/or wth sinulation based

for Reser\falglpg ,Rég}g;p)@ Pathrdegizad Fg]ger,saowh@hg&grereg}almw lgw pyer time. In manual

book—bullﬁﬁlgr@ rb'uﬁdltng %lsﬁl’es Rt 95 ﬁ%ycaaésss?rg dgﬁ' %’1} ft deggﬁp unless
w th vari otis out cones év ng ferent proba ties

the Issuerzﬁts’upﬂSaIlﬁcﬁlvulgdfs privilleggdd 1nﬂ'drmaﬂyn thenausa ther ssuer Geowt'Seller is usually

et L LA sa2ed el aie e stive sl
system, n@bﬁﬁﬁi’oﬁ%ﬁé&ﬁé’s,r\g&ﬁd eﬁJﬂjrsde%’l%P Bebghsd e Phl@l@ﬂianﬁ%hﬁtr&%gé&hﬂy view

criteria. [0121] Just "as colors can be used on
the accep®il @ad registergi Bpﬁtayatiwn Rightis@f g1l other Rerticinsntsr He@ew lﬂp: system is more

i and/ or |.Ie j roffer|n
ikely t ] sl e of Rt Bl B R i 8RR &R i
transparei@§C€ss to their own behavi or overl ays, with a

pre selected (or Participant-definable) color pallet
assign colors to various BI dstream pehavj o

[OE: h%ﬂr L rapstanqechased op theggmoung of tie remagng to costng of the Bidstream

formation, the earlier Participants could be offered a portion of the overallocation allotment or

additional rights, on a sliding scale. This signaling reward might take many forms including but not
limited to: (1) additional Reservation Rights at the time of the new issuance and/or sale of units
(e.g., a portion of the Green Shoe in investment parlance overallotment provision); (2) selective use

of option units (for example, options to Participants who request Reservation Rights above a certain
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nomentum | arge Reservation R ghts block requests if
supplied with Participant identities, etc.). [0122] In
wo b@sosses of new i ssuances of debt, bond, nunikECPEE2005/007212

bond, corporate bond, underwiting, portfolio, and/or

ot her assets, additional useful overlays can be
monetary oggolu}ﬁ[%%lorgggggz% t(3j/\§}‘l (f%g}%}%!gtlgﬁ dgp{e B o??%t kf% éﬁc@o&)ﬁgns and/or
(4) selectiVe pogissyiantearidingFaphdr.2005/ 086728 PCT/ US2005/ 007212

curves or other indexes. (such as LIBOR); (2) spread

fromU. S. Treasuries or ot

[O% ]e]l dEUTthermerEy | {Symce(ngye réﬁedprlogu l v esf qe&ljt%r information can be
coupled chhe tnddécg‘l}yl@& BbmC 8bdntudd ?%Slﬁ&m%é Bld'sﬂéﬂn?%en {h%)bulldmg processes

aséet portfolio pricing, and so on. Thése
close. Tocﬁaﬂ:hdzraej&ﬁ)om rewads b inffospataopegtodustianicambe Bmited o the pomber of

units of g RIS BRS-GBS LB, ST PR ecin
rewards nﬁ@ﬁt/ il 1R a9 BildbESevh WikhThe BlA¢BEAR¥PsES, Qﬂitt ev@h§Pthee Pattitgiint has no
onpar abl e overl ays of historical current, and/or

remammgmwp@@ﬁlé ecoppiell and tasicsercd Framests By ResersatiosrRightsi Wigrg such

n I [
vationd 5§ AR Rl S AOAGEL B VROl RERBE IR STR Bt
should beCHstigdes endease Bptundeediariis aﬁcﬁﬂﬁguh]b&jmcmdechmm updated in and through any

statistical punping |naf ich
scheduledﬁcgmu%at@@g ARer ‘Bgﬂageaﬁégw H}& ai ?%HE@%@

%j%j off the Bidstrearn building (for exanple,
Part1c1parl§}n sua y highly-priced requests by an affiliate of

the Issuer G oup designed to skew the statistics
Status Ndtifiyntions dveiDéduan dpd \Delivéryt he requests woul d” ot herwi se

i.ndicate). ea [la S but i curve £
[0335) Sfembsrnt b e GRE ook ds GRS R e Hffed and
the Participtint (0f SheirCigbnt) @ﬁﬁl@éiﬁ&e Whétherlta Yercuse] andak lw&ﬁﬁﬁuﬂfolume given the
statistical outlier fromthe boundaries of a ch
visual and statistisel refectiogiod marksidemand andwyagsro ef\hémgerqudémam% as Sreflected by
e that are clearly outliers,
changes IPE’%%/&%HW%%%B Iﬂgl%gﬁ&ai mai ntaining stability in the

orderly building of the Bidstream [0124] Finally,
[0di13} r Thehdtifieation vERarteiparits by cheaibmged orpebb limited to cases where the

et QRN 0 LSRRI LAV AO58: co o

the capab'il?c?lé'f P@rtltcﬂa‘ﬁnt%’efﬂi‘féﬂ Bbriodt ﬁﬁddtéh‘é{e%n @ REplipRSeritich®&nhshot of the
beuniformfor all "eventually anticipated offers or

Bidstrears ahd the Prttisiphnt’s ppsitions Qi‘rsservablan relativatevie enjise Bidstiparpeor 2

satsica 35 ol BRGSO BRCBIL KRS gt

on an elettfore [e-Bhil FRcsHRITE SMS) wﬁﬁé@@DAPMﬁvmmrdhﬁﬁndb [1\(01& mai)l cell
Q her Features | 0125] I n_graphic displ.ay errbodl
phone, ete s tefpapialed elavplﬁen@épfbﬁméw&l cousholnidaedhe Bi e%l?ﬂs For

ostance, 1585t 1 RSPl ol e RRARPOR e ot .
monthly,dekBy énty, oy, of by niimgelarti ci pant' s requested

reserved positions, another color to indicate

over subscripti on node, and so on. Furthernore, col or

overl|l ays can be used by nenber of the |Issuer

G oup/ Seller to assign different and/ or changi ng

behavior in the Bidstregm as a neans of



effecting changes related to their strategic and
tactical offering plans. These issues m ght include

W@ 200RB2eO5/ 086728 PCT/ US2005/ 007212 but not BET/US2005/007212
limted to: (1) decisions on the handling of the
overal | otment options; (2) increase or decrease in

ket i .and/ or sal es. efforts:. eci si ons; o
- OFBGRBiRR R B STefhiebitnt il SEPeRsRE Blected by he
Issuer Gréup B 6t yathe Particil 86 thérhseles) whete de tihe periddtdifiél FoRgxample, in
support strategies and tactics, and so on. [0126] In
a one—morethﬁéstmn@r@ulﬁh eBlarficipans s chopen WeRklY Rotificagion forshe first two weeks,

‘ . ! I 0 di . . .
aity RGO AL o BT LS e v
and minufelt@is@t wriate imthd 186t Sthoubw t These n@ifichtiensroas dewesilable twenty-four
Bi dBl ocks (e.qg.,.the nmean, the nedi an,. weighte
hours a dayy gF 8§ &2 clogk 8)3? isTabibigfeck ta the Rasticipgit S&Hv?zw&vaa@ﬂdsleep
patterns. I nst ant aneous feedback to the user, but can also give
statistical and graphic representation of historical
vol unme and pricing during the course of building and
[0&ki]enDhewystem’s pasoinfated eBnaid capphihitian egnorlsbe ugegdlte meet local

oG AR SR AR PR BIF B iy porni
investors @hd/bEiBRts; (BiditHibite slcefromic tverfsitns 6f tegtrafitilstafehRhis @ herrings/
[0127] In sone enbodi nents, two-di nensional

preliminapyproppagtisen [idpnbyse Agresmetsh Sifjgial StatemantscSalesy @Eers; ades Contracts,
B . ! |
o3 0) AL PR BR R s S AR Ry

amendmevitsg\E) Gistributecvvaditiahtyon affrebiptiof apdaesaideinyendkents, and (5) notify the

.instapce, in a geonetric graphic. representation of .
underwritergy et 0 Drole- Qg iPtSelor St ity SPISRAAY S iston-sequrities based
applicatio&ﬁ%&f’]h&i%id& 1&%@9 3 BfaY hfi ’re%lﬁ’l'%%eﬁﬁlaf M8cs& @.of, Rch as mailing a

ebt, can be di splayed on one axis, and quantity on
pricing arhéreinnnh eon{iening erRdserviaiomRéght,yosteaffeptive sajed dejiveraplps,2q), but are
. Furthernore, also contenplated is display of
not so imffefy i _ i mensi onal information to the Participant. For
i nstance, unit quantity can be displayed on the
[0116Xi The Hsteitéatl AicibOiketiie dyliaxnslti-aiedia thateHale RelitBé to the
.. z-axis, allowng the Particjpant to view the bujldin )

anticipatadeHEpyingy, registeation giateraenis, aod herringreandingospReiae MusHals shyioffering

il SR A 5L SLoRMA) SOt eRIB! B0 ot
municipal borai red herings afd sfficial glatentdnt atatevielsacrpopatd bandired/berrings, indenture
statementgga_sntélf ot %Ezcgﬁgt?étpg Jg%e%}rggr(? rraegmgg%%&gklgggﬁt?s%gﬁgsi The system
can also p6FAP AL RGIEh]s BLMR%bAIrtizR ] Geb&%s & 18RS 6l assets, and/or

_ anal ysis, and so on. [0129] The identities of L
additionaPafornuitipa atieweduudes applirableseksitics arbersanitaryal lvg And regulations.
i o o 5B L M s PR b i
and/or hybaliakato thb&y mEterials b frovade ddditidadendaanyeesthyse(fRurticipants in

showi ng only institution block investnents with a 37

support of\sglgnSIeBE PSS PCT/ US2005/ 007212
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different color coding), and/or explicitly (e.qg.,

wher eby specific references to institutional investors
w@r@s508672%9 significant size requests are i dentPET/882005007212

nanme. [0130] Anot her exanple shows how variations in

the system m ght facilitate a Participant's desire to

particul si_ti.onin StL
2 B PSR RGSHE A eI rpyiged snd e
part of th@ﬁﬂfsﬁéctlfshﬁ Iak aR @FPEnix 1 @hOPrbbbatk, inclubingi tiesdript efaiy ¥ideo as well
ke requests either in _a fixed nunber of un|t

as a fair anéqg@mts nanratiyeglogeniptioniod éhe BrPHIR0% Bpags neterals | xed
nonet ary am)unt When a Participant first nakes one

(DL e B Bl ol Sl ANt Ny Sorth FEARUE, Slpotial
Participallﬂe $¢ bptidrialln s]ib\gimtgshah demgnst@tiop smnf}atlorms of therrelps @splaee for a given
net ary_ anount . | ettlgg t?le s% Calculgfl‘gl theT

embodimiiBePTehe B DRATBHPHE Y PETPERT f 504 bef
mmula’uoﬁ% S4E08 AR rered Jﬁ1r51!f§1 tha E}t!s'té'fﬂl Rest optfonht g&l@ﬁﬂ' Eﬁrp@h@ﬁﬁestor/buyer—

ose reservations | owest price | ocks
educatioramadilaf ewebmteahmcﬁomtal sped:lﬁc smrvé@tdmt Qféh‘? ml@srfoaa ppeciféc offering or

sale, entlﬁggq%{ﬁga eg tas S u [ t of Eﬁ ttbr%g'c}ls% {des%umﬁ"to which it applies.

These sirh@b§dtlsahight éléwb@@se‘ﬁﬂ% hgb‘tfeﬁ@altP@rtldlﬂﬁneﬁﬂﬁhld\i@ or it ik automated
Parti ci ants to place multjple requests for

and/or prngr@er g iRyagh agerntsft@ Rebwithin @i gy gpast of igsessasipted with the
he .
building gf% ri é‘ﬁ?r?%ﬁg%m? hg%&ﬁég{@ég%@%&g@ﬁ%dﬁg %fotv)JaI ance of
the requests at different request levels Figure 5).
System Onieleyy se, if the request is for a fixed nonet ary

then the .System can. adj ust -t
[9d8he Viegopeskbatipg awaﬁqcama&ﬂddg il ﬁgspfaa Ftlays Gie
additiond gfe{pﬁﬂt ﬁﬁ@ﬁé}sthﬁfallbuzech@ et @r@t’iﬁ/ S¥dr UOpéradolr ntiRss PaRicipant to
e angi'ng and real -tinme "adjustnents), accordi ng
choose difﬁerlnge'ldvqmmt‘s af teawenllfdstreami thatmglght Oﬂih@V lﬁﬁ d)psart igggular or

choppy, P?rger I ’élr%?f(':@fi %‘ﬁ’é’ﬁ'élled'li ?)egfﬁ%g P) 'fpd pr oc s‘}é ?gthfs is displayed

in Flguraolﬁ‘éhd?lﬁng APOIsIG HRtibubes Ratk dogmalizes Iﬁ&rdlquaja afli Sariemy af reservation
non- di scFi ni nat ory, real-tinme fashion, "Real -

requests frethe fiieg-bid erabedimeat. 1 Qihes digey exeriays inglude ot n?}@f? Eﬁ%&@d to:
or nodified by those inplenmenting the system As used
here, pea t &5 Hth similar
it o) el St i RO ot SERERA A
and set foharacaeldstmpl[ag {n IR in theeame indesthy pitbcewdngs multiples

f th
i :119 [)n r ma? | %tqﬂe Eg%g&%}r%&gmgﬁ%wggrvﬁ %Pfeéirﬂnt %Iinélal‘ Bidstream

refresh tnbgig\avq&sgdct]) ng from private and/or public
(e.g., Internet] néetwork traffic and/or because of

a
Part | cz)pamelslt ovaslais @eﬂ:eﬂb@wmpré@d inygsfstBidyteegmebuilding behavior
slight vari nher

expect ed |°ﬂn éde% %%’Elgnal AT (S)t?j?ra &%a‘g ?‘ ?F% b%ﬁgﬁ&eor

I nfrastr ughswing biaxast BuetEsBunit eandby eqtiesy behamdrpetc)

provide a truly | evel 38 WD 2005/ 086728

PCT/ US2005/ 007212 playing field with equitable,
non-preferential, symetrical, and near-sinultaneous

access for and to all interested Participants. [0132]

If relevant |egal, regulﬁt ory, and/or contractual

rul es stipul ate exactly “equi val ent



delivery, particularly where programtradi ng agents

react faster than their human counterparts, then the
wayasesa7ean be netered to deliver to all PartiBCPpERA1085/007212

at a | east common denom nator transm ssion speed

acceptable to the appropriate regulators. [0133]

| npl egenters n_choo 0

or oper) ¢ 1 RaeaAiar R Bl R BIART @ rRRRS

bot h el ecidemtities, @achipdRyr delivery, and to provide the

reporting basis for any required actions by the

nmenbefts oPVEROSEEEIGROVERBEP and/ or sal es

repregent at iV | er. The dat abase conponent of

t he s;g;jsat éa?ls B&E‘r"g?ﬁﬁ?és i mpl enent ati on of

r et ur 6) r epfige mevsEhdht moviieatuneevalalys; amd wel | as secure

record keepi.ng of acggess, downl oads, and printi.n S ..
furt hg} TATieRey ol Bhplavafige CWTPH Sales BEvapi i emaining
di stribut i QBo@f [£i66h ket RioBAKRN afl&RlsEeR,), and

t he deIiversbof[éprospectggégétg potentialsﬁﬁbé%tors,
pricing amendnents, termsheets, or sales nmaterials

and pB) ci sngnariéarians (e, Whet iffi ecepase ogerlays), and
non-securities based applications), and so on. [0134]

Dat abgse r f ' [ ' .
ot B797e LR U85, et Y AT o RTBL RSl cooparatng
i mpl emrent exddéled osteomes Naslh sqilibdia,iettenti fi cati on and/ or
qualification including but not limted to the

f owing: (1).,the suitability of inyvestors/buyers;
00897 Pyt by Siin Re PP RO S P ete
Bidstreadé s@&&easﬂistﬁﬁ&ﬁ,t RENEhRADr Y syehd! B%rla'fyﬁ‘ itefative4s.gd gzl)ith\éﬁ lo¥erlay being

required docunents and/or notifications;
refreshedaod showingiadditiohaldtelta indfoireationfsueteapihan gesdd puieingtrgomentum); and/or

withson S g Bl 05 o R P 16 e e e
theory-batESifultoab 356 Vagisthd/61@6orRds haringQliferRADRBbARNAE a6iated with

al so provide the basis for selected- and/or, . .
them). Thesystegpe aa B itsratbe aadios pinw#iondissed averlpye Heitqretp§leeps, with the

s o A1 ARG o3 g B PSS iy PR o

criteria. tri gger non-conpliance with securities |aws and
regul ati ons, and/or contractual obligations, and/or

UPED" Bistpi olo a5 R oG B isnlaH ) GPgbes of (8 Tssuer
Group an@RIr S8R t¥% @s@&lih Akil FRBRERE d&isibh bl tﬂé%i‘ti@pdﬂﬁéﬁiﬂilso be

processes) to facilitate proactive corrpfi ance wt
provided apgsiss toetheis owmdiehawieranerleys svithare-salegted dorubartivipant-definable) color

and/ or, contractual . obl i i.ons . 2 / 728 . .
patet to R O R) G54 rosfn B AR el S g S ricne
momentun€ dirgé Res& i RER B stk dedquisiéaf suppHedvayth Pattidipagt fdeiitities, etc.).
features. For exanple, the notification option could
he set to change from periodi c updating if c [

rtain
[H2dk+t frelmBeninest ispanecsof deb Bend sreicipal band cemstpte bond,

nder e, B GV 58 EAEos EBSE hese
would inelpde biitiage Bitdwtlimeier toglasthpresent,rantlipeojedtad fiitaiepEn U.8. Treasury yield-

ot her portfolio netrics, etc.). Then, any desired

i nformati on update coul d be produced wth

| mpl ementer-, QOperator-,.and/or Participant-sel ected

col or-codi ng and/ or ot hg? overl ays, and



program tradi ng agents can be manually or
automatically activated to be able to respond to the
W@ b@sgsa1gs conditions. This illustrative scenarPOI/US2005/007212
just one of many ways a system | npl enenter and/or
Qperator can offer and add value to the Bidstream "
ourves or Yick SO PLAFETE ), B it o VIR TS LG o8R8 indices; )
yleld-to-rhﬁtuhty; (4)r}tlddao-tca11),r(§) yield-toeworsiailly (@wahmRahtlymdlp@n(?) somparable
eeds.and wi, shes. Ie of the nd cat
asset port? mm%&gg P RB- B“ %sgéwprlwscglé#‘g ?)ﬁ\ggsp ayedl 2 fiin6: senes 'layout for
new 1ssu i 6rta‘§§e/t kEVCRSL/BR ¢ RBBAM BontHRRI Y hicREBBhRRB AQerié 6T
oo bui I di ng process Fhe mar ket itself can acconplish
maturities hnmcﬁmsqsﬁnteabf genamdof/aﬂaodsymglm adsogat:hudg cethparalpe pegrtayaof historical,
st em

et e RAE O S LSRR b SR b AL gy g

secondaxgﬂparye@ké&nhegm&dssdﬁted control of the deSI gn of the
i dstream (i ncluding setting initial price p0|nt

ranges .and any price/unit volg’é( I|mtat|ons H
[Wg8 oAb v as et Fisp e ST LoYEn 28 RAf F%‘éf‘h‘rt%é"m statistical pumping
in  free- SRR Bi W B RN e e E S, Rult o the
Bidstrears bnilding tefowexamp]s mshdllyﬁagidy-@ncaismut:staby amaffiliateditheelssuer

role.to S ce ca dlda
Group e 14 W™ e Biig et e ALk POTPe SHOGR PRl Qb indicats).
One avalfé@l'@(ﬁEB‘ibutfl&{ clrPE teRhAGREGhMOys PRIMIY ldtiientidH @uilics hO£ReEns of cutting
devel oping registration materials, and educating the
off requepna blhat bavnalsgi yaeadear siatistivst Qjﬁ]g,ergﬁmgfchq brandagsHfy chosen statistical

h the ro QW _a her v t
vy R AT AP 0B BB e ey min
and main®SHagistbRAy mm@%&déﬂ@ﬂﬁlﬂﬁm’gﬁw}?@lsm&#ﬂl d still play an
essential role in the screening of Partl ci pants for

suitability, both locally and gl ob .
(W4 S Frrpllyndierbution T essie a#setbsl P o ngro iR ion aifh the free-bid

embodnﬂleﬁﬂrfég@t an{%fle%ﬂ, gﬁ’lﬁfoﬁflo’r r%%ﬁ{'cf{c sdt%ﬂg?s thRGE H%Sthgg%ntual

s are focuse
offering imd/dnchahag phbetdammlﬁmh/ for ali ﬂvenmalllb/eantlclpged nﬂ‘enswr saiess he different
nterest, and,do incl ude the act offer or .s

distributig oie tise g b 550D B GO 25 e PR RO rice based
on changﬁﬁgeﬁﬁiﬁré’zﬁﬁ cﬁféi% é.gl Pﬁc&%@ﬁh@hﬁ;ﬁ? pbicemt dVersabseel 'Eﬁon,tehﬁ)
- underwriter syn i ¢ate and its associ ated broker-

deal er network are necessary entities in offering,

Other Festienesit i ng and clearing any actual securities
sgg
[(S le%ﬂ] AL B gf};I cggbqé?p érﬁl{)/&g egﬁ? ggé h#s?ﬁ&é coq'ocrtsc%'ﬂéd W?lﬁ different

colors use@ 138 nifp different hrtd bithp Bidstragn dad., ahé cxdat foo um&b&rsed Reservation ]
ophol es are closed, and underwiters .cannot e

. l 9 e
Rights, airegeloraior e arammmot SReieHEh FSeoed PPEtorn R hetpor To indicate
‘ oversubsgﬂ?ﬁ(;}?mt)aplaﬁdgb bf. ?ﬁﬂﬁé'mﬁ?é @Slor B{?é}[@fyg Hiflb i Rd BYnember of the

ments and tie-ins, they mg Cus on naxl m zi ng
Issuer Gltolup/ Seﬂémrmslgm dlffqnm‘an@'edcltaugmgé)ebmbn io theoBidstreana aslagneans of

effectmgo change%qgla ed to I'helr S eglcgan%qwlcgly of?gn%gnqﬁ(ﬁsmﬁese 1(5§u%§ ﬁ?gr}/t include
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maxi m zing the underwiter's comm ssions)-finally
honoring their true and represented fiduciary duty to
whoeiok/osdres i ssuer and to their own stakehol der SPCBU§2005/007212
financial firmpartners, owners, stockholders, etc.).
[0139] The system does not inpede or preclude the
r [¢
but not bga l‘rﬂftéd)@h gf) d%@]tsligri:lg %%\é\féé% ? %X{‘lﬁk %?Jg gllotﬂ{e'nﬁp[ft ohs (f?%mcrease or
decreaseplﬁrmalrﬁeﬂilg aelor salee effbtts;n(@) ddcitidis onrrﬁgiagirrgatnldamnter syndicate
st aterrent and jts effectivenes ndi.cat e menber s
member( & %j es rgpiResntatiyeaeles i Any4p R er-mﬁxgpémm%wpprt‘tlsggtegles and tactics,
and so offf 9@ni zations, large wire houses, and |ocally-based
securities retallers) can still act as agents of the
underwiter with respect to educating their clients.
[Uh26] phomesswhan thieeBidsiceomp rios heidt in hrstmg’nnaliost tables t:arodlisplay the

cisioun 35BS AR E R S PRb s R R R BBRIR apg asibuton
of the re8di¥led Bﬁmlbéﬁd(@ thé‘m%ﬁﬁ ithd M@diah, WeE1ohteX 8FdHhgddletd.). The System can

st rate for ac Fieservat i on ht s re uest s, and
not onlytmeﬂdﬁmitqrmneﬁgs Enéback &0 therpsers bpfanafsgrgivesta h;élcal and graphic

represen%t%glte rfg’?ﬂéié%ae \ \gﬂ%rf Sén%&%cﬁ{%du?fnﬁqh% gq%r&b‘;fbglglﬁmg élﬁ& extending a

specific B Bﬁdmgim dnldfor IﬁilﬁpretBidﬁfeatﬂ%E(r@wsdmtﬁ@tlﬁuMbm’hemeﬂwnééS) ar different
resultjng sales transaction, ch di scounts, or

aspects i mulkpah sspave ke Sd ﬂgféqr%@@twﬁlea afsTanteriss bapkelfeing).
pricing anmendnent, or termsheet as part of the
[R92FENENo rﬁ@éﬁﬁ&ﬁm@ﬁtﬁ W&RDdiklR8sibes llll?ff)rxﬁz[’cﬁ)nt(Qisapln‘%aéi'I otherwise) can be
underwriter. [0140] | h summary, the system s not

presenteddn ¥sseus Wyysmpdionally, eveptadigusblabyatbe Parisipant] namely vertlcally,

. ti,vities o i ssuer,, underwi.ter syndi cate
horizonfgfi ot e dublifheop gy S pati ARty "o heheis e@Meric graphic
represer@z[tﬁﬂx&ff&hé Bitis@kam b %hbéfdr%guﬁjr ah@/deaék,; arfdl sr@in@S BT foods/services,
ations; prospectus and notice delivery
and/or t@bﬁpgﬁa@r deht; © @@bﬁeﬁwla@@ an; ¢§ aBis, mcbqnﬂmltyrprxethﬁ gthex (either horizontally

orvertw%Q or securities sales activities. Enbodi nents are
2005/ 086728 PCT/ US2005/ 007212 focused primarily
on the fair and equitable optim zation of new i ssuance
[012&] nBudtierinoee, dl&mon‘emp)ate(hmaﬂlﬂ)ﬂdymfamultlrdmanbimal frffermation to the
.efficient securitization, of.a ects of , v

Participaip, 5GT Hs| .f)pge,mnétlﬂuantéqyscan bg ldygfagg& PRy gxeﬁf -ax1s, PISeAVIe % on S the y-axis, and

time on ?ﬁétil%ts %lﬁﬁqn#f' ﬂfér]&f‘a?@‘ﬁ 4t €0 €l the BRtHn@belAGior VF b B8&stream over time
hat are stilT the atutory revg)onsnblllty of those

in three ﬂes@@mnsmnp any desired [angtl]Adldamh imepsighfoare goblémited toctime, and can

include ha%F é{}ﬁ%ﬂd(g V\%Ig%iegyg snu% St r%té{at% 'aglﬁ ﬁagvegﬁ ,tpresent and/or
prOJecteaffdtuﬁélﬁlBaédr@heﬂtb {d.@scretiy ﬁ"&k poﬁfcflﬁﬁdonsﬁ&ﬁﬁeﬁis bévdnliay dharket
of any prospective under wri t i ng fees and conm ssi ons.
behaVlOAé’f%iﬁC‘ieﬁ]@@?«tl Gk analygis, HEh¥@re to the underwriting
industry, the system also reduces the opportunity for
S LG P L @R bls bRERRAton Rights can b
g% f;I%:lgh gﬁrr%}(tgfl gat%ﬁtﬁgﬁ%‘%ﬁeﬁt ?da& SI ?gbsi%l [ tllorels % Scanbe
optionaﬂﬁmvp_alled oashe coropwedlisplay wie aqfofigrand stitle funatioh, or in a separate tabular

format. S%{:aldag it clioon% a%%nynrgg\{ls!l}“? feuga NS eo%vmg on Lity it ttueil%npr SH @V stments with a
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[0142] The present system can al so provide
conput er -r eadabl e standardi zed versions of the
w®@e@ss@asn st ati stics through standardi zed SysPEMUS2005/007212
outputs (e.g., application programm ng interfaces),
whi ch al | ows | n’pl enment er s, QOer ators, and |icensed '
. Prtic'. nts.,in e.. syste

different SGI5F SRR RIS o Moy Speciic PERIGES ey maioped imvestors
and/or to BigBEidaRPldRALEDS AraGdentifidd bphamaut omat ed Reservati on

Request conputer programs that act upon information

received fromthe system [0143] Also contenplated is

[04A0k naathse prammsie hewhhqyy es:gl?aéwrlﬁ ilkféletSY%‘é{P Ay el fpepitate a
Partimpargﬁsf%e% IA; ﬁsreo ﬁdrrg@\a Jsﬁ o??{gt sﬁﬁfegpg tg‘glfr?;is h&g#pﬁyhtateﬂtb? atfﬂ)?ding

1nd1V1duaRPSﬁ1m{ﬁhtsmd/oRlﬂgdﬁ Sge(m;rtlie e;’vtiwahaﬂec\‘/les freedoneﬂsmakxe:equests either in
ering.on the st em net hodol An. exa

a fixed ngTRGer 0§ G GFAUE S S B PER Y Sl 565 # ke @ap"gwaarwount When a
Part101palt1triﬁjst REES AR hifle PAJub&s ﬁﬁ@eﬁ&lvéﬁfﬁl RiZAR ﬁl%R?i@m al13Rd the

hen adj usts the execution of Reservation
PartICIpantdq m@smst aoﬁs@UnmanrMB@sqmtméhghts at agkenprios or to request a
ack .from.t he

monetarypq,ql *1% glt]{l%sey% 0 C IFLH,E'(G t1§ %%; ggaéiog(igg%tg culi'rently available.

The systeﬁ@ﬁ‘ﬁﬁft BBk el Birficipatt 1Eiﬁ’§1§1ﬂﬂd@]ﬁbéthb§¥:11‘b§e}rv§m in the lowest price
enbodi nents are directed to simul ati ons and uses of

BldBlockswyalég}aéQ, @ﬁﬂft@maﬁ?‘@y sprarhBsB0VET 2 prietraapp it ke Sippor of a multiple-
request gér(lét?dnoﬁf&t 391 ocﬁlcu%?&er ;:h B ldgl!c Gtor cﬁ?ﬁ‘& @Jﬂ ed to

raining, o gane an or ot er en erta
interactiveDoslow Fﬂitlcfpaﬁﬁﬁb @lacOpeiltiilorey ueﬂmfcmﬂ?fee&srv&notﬂlklgbts)ﬁmﬁ a Participant-

42 WO 2005/ 086728 P 005/ 0072 i mul atj ons so
selected MRBFARY LA gt B‘iﬁ‘f’% oo Cresbiprbuban o hAETeBpy@d/or the
balance AP thd ety ﬁrhlff%hﬁréﬁﬂésﬂévgﬁ F1g1fré‘ 8). IV RE, 1@&% re@ﬁk@t is for a fixed

I nvest'l gate vari ous scenarios. [01
monetar;f amdnhﬂ,rtheﬂl thesSyrsteni cam ad_vm thweﬂmwc bblsestnigr Blekﬁsfvatlon Rights

ati onal venu can us i nul.ations with.a var
according o e G B sl LyE e Fre vahie T e e st ndik Rl Yeal-ime
ad3ustmeﬁ%§ 30§ dirdeGoiBe fdruRY hebdnvBr Mirfving A eheSproftert Dffefig price.
financi al services comunity can use enbodi nent
variations to train their investnent banking

[Q18d barldw eapkefmeximising theamnﬁ@rmfoé én 3daFeq > bujiding process is to
i B BRI AR SRR S BB A in.

time” heeerisla welative terg, gndocthnlly uinghtd:‘et tied o rdexhﬁgohb@ yhosd meplgmemting the
articul ar]l

N A Y AT AR AR = RN

requests el rg&%ulﬁted ‘éﬁ’ﬂ k&t l%fd1$IMI Rt R atdairofdsdtroi8he Systems servers or
pre-configured for single-usér interaction or in group

from a siplilay infommatiomedisteibuiéon paihte Ayandelasofion this e¢fzash tmmﬁlghng from

privte oy e B PGPl oB Ok MR Rt sgevon s
speed, might drsateyslGHEV/thntD iwhikhs6linbBreat &8t to@bmedagict ieRpettddiiatthe electronic
are disclosed (or not) to all of the players.

informatiqardistabytion infgstoygteies pigheless, the objective is to provide a truly level
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[0147] The systemalso allows potential sellers and
buyers to participate in conditional or binding

wobdosnsseo sell, offers to buy, and/or in a coPCEHUB10051007212
of indications of interest of units of
goods/services, all in a transparent, conpetitive, and

plying S R e iab AR BH SR il ocess forand o
d1nﬁm3§a@p§mwﬂﬁngnlts to be supplied, or where nore

conpetitive pricing is desirable, or where nore
transEarent pricing is desirable, or where nore

[Q188} aff retevpni léaaldtegeBandévr@e@ﬁrml sules stipulaterpraptdy equivalent
delivery, %%{?Pﬁaggrt\ﬁlfx%ré ‘f)}o é,m@fadﬁl%ca%?lgtg ?rs %g %écs:{e% éfr?egr 1%%?[}12}1‘1 Cé)Hgterparts, then
the systefdah de @mdtergt k@ delive@ro all Phitieipanistas a laastusm@hoenidenominator transmission

pot nt i al buyers mght be problematic. The system can
speed acceptablasfe the apPrapEsts ISP i s not fixed, but might be
varied by the Issuer Goup/Seller in response to the
[(ﬁ@?! OiRG1AeTRRE cach kS fPS81¥y Qfdataﬁﬁdqu endi ploP&tfdkBig of the
i f the systemdi scovers a nore favorable price, the
regulatorjy ggcuzelren@ntnﬁgt Beth| ed¢ctronigrand };@p@mi;bvcror, gmbt(m p;f@wémd)/e agporting basis for

f

any requithP50teEs BY ke MEhBr et Bolek @ Al réispahmpatiuq e a Seller.
The dataﬂéallsglg?lflggﬂ]erﬁ E’ﬁ rﬂﬁf@ﬁtet 56 ni4 Jg@d V%bglc%g /hg}glgi;lggtaﬁoﬂ yhefire-reply receipts via
e-mail, apwell @sseryss Dooikeepingaf agesss) dnwl@éﬁ \And prigting apBrthervidence of

[

compliocft i1 ettt Ucfilion JtFeFAGHER (IR UCARR, pldHPlctivery of
prospectuzfes aopbtent o avestoss, pirivingeittendmenta) tem shqptss ot saiss. mzitéﬂa’l@ dnd pricing

There is potentlal for uni que and novel conpensation
informatiop (g cass Hfdonrservgiasbasrdape! licHigmph PRYSHPD 3

Bi dstream For exanple, sone or all of the

[(HQG}P e5ALHa088 fdafirbSr P RUE @i‘nbb&ﬁi%ﬁ%r corARHEPWitRRS Ftes automated
be based on the anmpbunt of ch ange in the pricing

e-mail feptarggecanies implemented farrsuolb panposasiod idembéieatisin andér qyalifisation

ety o, R STSB QP L PGB Py i Bub e s o

in; (3) m@idgig Reseprdtion Rights Y&fhelhmbrtears ¥ad anit aslutnd 1861, (4)01fe11very of
its price _discovery val ue-added nechani sns). [O

required Jagyretnis endiernaiifivetions )senfigation pfdghverics of ragpirat qufhunentS

and/or ncgfnﬁﬁgéﬁ%, E(Se) c%a%@f ahbd Fe@%mfdﬂ%e d tr. Qﬂfgé angla(lgg Hél%&r}éof ang fsales

ana yS| sess

documenits. Skhose thtabise fpz[tums 1odj vaxﬁousmnﬂmdunmts eualsi previde the basis for selected-
underw j.te and/ or hed at risk. Qther enbodi

andlor aulgrgSR R Al PRGPPYFLRePRLE-Lpese ROEE gFe ik ?@ﬁa@facﬁons with a

System e%ﬂﬂ/dfiiﬁexﬁ%é’c'c%ﬁﬁl 1d§i@ﬁ%it§a°t1dn@ eHad gﬁgl?%gg”ér%oﬁ%%mbhﬁﬂc% &flth securities

I NSur ance un ervvrltlng ( . , wher e
laws anddegitlations andviomontnasﬂuamlgigatlw, @nd‘/cbn identify tlee lmd émtraarmal action.

The repoftd e 8158 ofif§ thg abuiobRpis BP0 et fordeotivk G Ep@inted or through

backup n@dnulDprot&sé) 3o Ficiltate proadtive b&lﬁb]lﬁm@ fwithodpplis@fs ol sdgurities laws
securitization of future revenue streans from

and regulagigny ard/er qantigetual oiligatienf e proceeds from
Intellectual Property [i.e., patents, trademarKks,
copyrights, etc.]); 4) revenues from works of art
(video, mnusic, etc.) andé&r t he earni ngs streans of
entertai ners and/ or spor figures; 5) conmmodities
(e.g., where the pricing and allocation of original
production m ght be derivative



and/ or particularly conpetitive due to supply

constraints [e.g., where the production run of a sem -
wa@omdugd7’es conpany |ike Intel is based on the PCT/US2005/007212

derivative demand for products built by its chip

buyer s-the production run can be conpetitively priced

[Oggg]eal l a‘cat gﬁi}gé%ﬂuSI ﬁgf&aﬂﬁ 5%119 t é%ﬁﬂq%llenr‘%ﬁigﬁl%kvgﬁﬁe?@h other features.
For exam?lé? fHe &%ﬂcﬁ‘t@&f‘&;ﬁtﬁn%hlﬂi@ée't fo/ciangé fbm fekidWcpdsRAk Yertain

requires inspection and/or confirmation before a
Bidstreari bdcavng et nezameers aroernsadmt (e mcmg)momﬁr)tumamme/yleld presets,

changes i) ét}@c{)%aln og %B%}%@/llc %8%é?ﬁd6%&h% SP?‘HJQY fiibci,? re%m ch%nges in the

Part101pa§t%th§l€1ﬁﬁifo@@nieﬁ‘$d@eﬁb ) OThé)dhe ﬁeﬁlféfdﬂﬁﬂ)hﬂ%&f up*dh’% doﬁﬁl be produced
candi dates, etc.); Z# used real property (e.

with Implemsniera Qpezatoianngfor Jtartigipans-selgctse cefioyreding milfi/@mh@r. 0tvyﬂays and
o i B EFH 5y PR o2 Rt o
changing@pnditiong T yllus&faﬁeer sogB@$o is4dst\bhke BDﬂﬁﬁﬁ)%Ys’Z& system Implementer

PCT/ US200 /0072 r. Aspects .0150] The system
and/or Opgritor GaRsofe fiééﬁ Nalus & & theBigsipdagy b Prp%:%ﬁ’aan by which a
Participafil &ﬁtcBQ&eQO Q%@iﬁe@ilifereﬁ%tﬂ}ésriﬁ th H 8" Silor GRERUEGLs to the

systens, and networks The devices contained in
individual ﬁemclmptjs acedswstlmsheassoc:l ated with the systemare

typi cal of conventionally i nstal |l ed conputer

Roleoft}é%pfgd%”&z nd are intended to represent a broad

%orrputer conponents that are well

[(NBG]Nn Undet ﬂh@ p@és%nt syBiéfn, tHenirlervitite /By eaireRit@M no longer need manage
atforns can be used, but nuneraous othergglatforns

the book \qulqhng pgqyegq]ﬁheggarkgq}gqqlfggn apgosanish $s pauitally apddpigly, mitigating the
potential PV 2thubd MR g@%ﬁg st Qlyv%)tﬂg un@lr@hdQ's (th%% Exé(g ftd S EE&REd broker-

bus confi'gura ent’s,
dealer nepi/@kfto add yaloe klirbw gjl”f hoisé omntml af ﬂra:rdmgn of ﬁEermeam’(élhcluding sefting

nput ers, kst af i ns, franes

initial prigg 65 BbghTnEEHEN 410 I @ Yo P aRs) R ol el il of visual

feedback' f@%ﬁ{ﬂég Ghal?&lfmé‘ 8f ol %/.L, inghdISt: (;f%et-QQ&‘é'saﬁélﬂﬁn%MFB@é?ﬁlotment Green
tware devel opnent 'environments (BEA Spher e

Shoe optmns, a)n,d so\qne\Evng se,aﬁtdmmreterswd:ldmaan resaatizd redivaluable role to play in
twar e, ni ca on soé%mare

advising Y 3P ARG OHE el T aatrd A CEt Sgeph rbeGinaing company

for the praBsbchi] drii Ay dlllgéﬂcesdéi/@f Wl 1R gisRaIOmatefiflefand educating the
appllcatlons 0152] One enbodi nent includes a

public andqefantie} inyesefsatryidbe compaly thrnaghitke wadsdeypiandather approved
readabl e nedi um nedia with conputer instructions

Stored in/on the nmedium nedia, which can be wused to
program a conputer to performthe nmethod of various
[@3G0d iEmhexsnoréfhmdsmﬁmgsyrﬂmatas @nd associated| bucleertdasler wetworks would

it i S o A B et TSI S JEEH g iovy,
and in aﬁi&@nsﬁﬁ%nﬁ@ﬁ@%ta@ﬁf’v%s dREBRtivestlenPMd serfokRtftiegy. And,

or any type of nedia suitable for storing electronic
perhaps ipgtimpertannsincaOmhetrengrodinaerds arsrfporsedh s baidding thel hegls and/or in

collecting e %fcations or interest, and do not include the actual offer or sale of the securities

activities.
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storage devices including redundant and/or RAID

storage setups, and file backup, restore devices, and
wole@amss@es r ecovery services. [0153] O her har dner/@S2005/007212

conmponents can include but are not limted to:

servers; telecomand network conponents (e.g.

emseveh B e 5 1500 o s ST HeUHRTE ahE 1 sociad broker

dealer netibikl %t icdsdshiyfentiBedin offdNg, WANLERS) RAE ieaRty afidhctual securities
_cabling), anpbng ot her conponents. [0154] The conputer

transactiongandy oicthe seeritiationoCasagiaitas webk asqravidingtaay dapwd afiesmarket

be located in an electronic signal, transmtted over

a data network, which perforns the nmethod of described

45 WO 2005/ 086728 PCT/ US2005/ 007212 enbodi nents when

[01B3Mn| Aadesdte bAthe prichpgndiaiocaimi bise [Dophslesmatiosed, and underwriters

instructions are in the form of data bei

n . .
cannot replgeg AR} qanuIssipas resuliaedrone sansriked MANYYJRE o8 M5 rariftsother gains
. I i 1 . i N - i .

Fom quidgP7RH, ey TR G RS Uy AT P 0k
provided foyhophblic treange dliat ptocaedstoshks Bauing wotpayraro maymized(thaeby

. . .discovered., [,0155] .Stored 0n,.a one of. an array of )
maxinizifg i RGPOTAS A SPETHEUTY Al b Aen P e 8 ffestnjgd fidusiary
duty to botlBieSiodueyan®td hkir GXt stdechbIaerst(BS., Fmaal fmPpartiees, owners,

general purpose and/or specialized conputer or
stockholdeiscatepr ocessor, and for enabling the conputer or

m croprocessor to interact wth a human user, a

t A ' . » .
Ot 589850 B i i
prior to orsdfrinygathe weadting periodd@n thedd.Si exangile,/therpéreod Heoyeetldré fiing of the
registratichsh pEaP GRGLS SFECTHAEDy SYRgER CCRTRBIS F B MEHRg fanls
retail secdgﬁ%& %g%é%tﬁﬁ,ggfg@ hrd RiuseP8hd Wcmlﬁgﬁeﬁ%egﬁﬁ%é RYSle¥s) can still act

escri d7in various enbodinents. System
as agents Gbthe wandery1ite66jthTespestabtedacating shenclomésd Tgs prgcessgan be
.sul t.abl e conputer l.anguage. Portions can be encoded
accomplighe IEromER R TR At A BTl R ey (RRRRAS st by
serving asCARAEY bfl BotepriPite dRvidhale bad HRtidutiofKid drrilvidglabhdeéxectting a strategy
_light of this disclosure. An exanple of suitable )
for placing Beseuyietion Righioraquesis. png thea mepitormgdheix plichit’s @gsition in the Bidstream.
. [.naf ter. [0 I.GJ : : i
Comiss L 808 Lol 38 he P16y L ORI AR ongh e
efforts of thetsgmdidatemvhén fheee is ystamtingesales, traqgadtion) acicas!s disomntang
. .Reservation R ghts requests, configurin Parti ci pgnt
commissigsGiTeRe diselotrdiaany fopkprasracks, DG ARG AT S7gt o5 part of
the agreefA%R TeadRd b%ﬁ?éen thé %S\E’egrahﬂ%éjféﬁ& undbfpkg. 22 can be
I mpl emented wth standard software technol ogi es

through a web browser (e.g., HIM, XM, Java) or
[0B40]l t Imsunamatya Heb- wybteneis apphécsssaribnmeaxt£) replace suehastiogs and

activities tBE tg%glg%ﬁ%gsu%)ggxé?}xt%ﬂ%@%l?cra eﬁ gltl]% tg)ﬁfg{-?cgatl?rg _%t%\_%)rr eg}%}%le: f:lPe Id'gigence;
preparatidiisieegisa@ton fateniehts; distlogure dbligatund] pregicstus ki@ notice delivery

. distribution of features between Part.icipant Nodule 22 .
obligationgihgerrgsal s§fing or promotion efforts; and/or securities sales activities. Embodiments are

support.
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system server will vary, as is the case for other of

the nodul es. [0158] The Suitability Mdule 24 is used
whyoosesdies s of the |Issuer Goup to enter and PENHE§M05/007212

Partici pant account data (e.g., Participant ID,

password) and set account Iirritati ons (e.g., credit

focused pggﬁﬁtgysf )()8 ﬂgggaitﬁag@f | ﬁﬂ:ge Pﬁi{lrtéllg% tlé%v? is;:sha{nlcgf gs%g?pnce discovery)

and allocASAPLRBGARE eMénU&%@ﬁﬁéQQﬁ?@ansseﬂ"“ Bspebfsf Fatib@ enifodiments might
stored in the Registry Mddule 38. This nodule 24 can

also servehas theplasframt toduisimate arst imareaseiths efficiency of eetivibesiyptease still the
HTM., XM., Java) or built
statutory ggpgrl%? gﬁs@% tZlP%erfgspeﬁ{iYé efgﬁ. on (C++). It connects to

t he host system through Internet networking protocols
[0(1&1]3 Lasthy, ﬁmoamcbe&ﬁﬁéﬂ thitythé &n@erwriﬁlﬁg)mddsﬁi 5é9ﬂncﬂ'ﬂfl1ﬁg an escalating
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security information. This also activates a Registry
session so all Participant profile information can
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reset Password Participant ID and password
i nformation. Override Default User-defined Demand Wb
C(?mputegrésme ®s, Registry Participant can override Display
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_ Preferences |l ayout, color coding, etc.). Configure
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ri [ , [ ine. (Hi [
(053G i ¥ Rlp S B S8 D 0B B Gral PRl Syt are
typical of s enjiowdlly installdd adrppiner saafigatitens,dati atd insendsd td¥dpresent a broad
2005/ 086728 PCT/ uszoogl 00721ﬁ Conf.i %ur e Eyvent
category Qisueh eRIPPHEFopAonSBlsdRat ajRly e BEn1E &8 thepsst + Hiysp lyiel-reagpssor-based
I [ [ :
platforms I%gl\é})g%%regl\@% r{i’g‘ﬁ“g%ﬁ%ﬁr dﬁgrrg@{ﬁ?di y@gg%lsaﬁdtfﬁg% SE(\:/%%? 8lfacintosh-based
and/or Unidhinuarbabat plbtiem)s, i fempis mgthBlitfstentbun @ndigtirations, euind clients,

BN NDr N e TE T N T
mainframbd, n8E84ti FAVSBlemsMattl {RMik¥D el afébmponents would include but not be

limited to: operating systems; software development environments (BEA, Web Sphere, etc.),

viewing software, document management software, communication software; network software,
network management software; customized applications; and maintenance/utilities software, among

other applications.

[0152] One embodiment includes a computer program (software) that is a computer-
readable medium/media with computer instructions stored in/on the medium/media, which can be
used to program a computer to perform the method of various embodiments. The storage device
can include but is not limited to: any type of disk, including floppy disks, optical disks, DVD, CD
ROMs, magnetic optical disks, RAM, EPROM, EEPROM, magnetic or optical cards, or any type of
media suitable for storing electronic instructions. Other storage components can include: mass
storage devices including redundant and/or RAID storage setups, and file backup, restore devices,

and disaster recovery services.

[0153] Other hardware components can include but are not limited to: servers; telecom and
network components (e.g., routers, switches, etc.), security systems (e.g., firewalls), load balancers,

and network infrastructure (e.g., LAN/ WAN connections and cabling), among other components.

[0154] The computer instructions in the computer program noted above can be located in

an electronic signal, transmitted over a data network, which performs the method of described
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(Yield)!Volume Cal culator with and interactively
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Rights requests and view results and bal ances. 51

System Software

[0156] The software is encoded using any suitable computer language. Portions can be
encoded using HTML. Providing suitable code is well within the capabilities of one of ordinary
skill in the art in light of this disclosure. An example of suitable software in shown in Figure 25,

and explained hereinafter.

[0157] The Participant Module 22 contains the features necessary for the Participant to
interact with the system (e.g., system access, making Reservation Rights requests, configuring
Participant display and other preferences, viewing Bidstreams and overlays, etc). The Participant
Module 22 can be implemented with standard software technologies through a web browser (e.g.,
HTML, XML, Java) or built as a stand-alone application (C++). It connects to the host system
through Internet networking protocols (e.g., http) and security (e.g., PKI). It is understood that in
different embodiments, the distribution of features between Participant Module 22 and the host

system server will vary, as is the case for other of the modules.

[0158] The Suitability Module 24 is used by members of the Issuer Group to enter and
manage Participant account data (e.g., Participant ID, password) and set account limitations (e.g.,

credit limits), and configure Participant-specific system usage (e.g., messaging rules, consents).
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[0160] The Issuer Group/Seller Module 28 is used to monitor and manage the building of a
Bidstream. This is also where the final allocation and pricing are delivered when the Bidstream
closes. Module 28 can be implemented with standard software technologies through a web browser
(e.g., HTML, XML, Java) or built as a stand-alone application (C++). It connects to the host system
through Internet networking protocols (e.g., http) and security (e.g., PKI).

[0161] The Workflow Manager Module 30 is used to configure, modify, and manage
processes, partiéularly between modules. Module 30 is also used to configure and manage policies
(e.g., delegation, escalation, notification, audit) and make changes in response to process efficiency
reporting. Module 30 can be implemented with developer environments (e.g., BEA WebLogic,
Web Sphere) and customized (e.g., Java, Java Enterprise Beans, etc.). It connects to the host system

through Internet networking protocols (e.g., http) and security (e.g., PKI).

[0162] The Web Services Module 32 handles process and data transport to and from the
host system through a services and connector registry. Module 32 can be implemented using
standards tools (e.g., Java, J2EE, etc.) and using standard networking (e.g., SOAP, W3C), standard
protocols (e.g., tcp/ip, http, etc.). and security protocols (e.g., https, SSL, etc.)
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[0165] The Registry Module 38 stores and manages all system the Participant —specific,
Bidstream-specific, and Issuer Group/Seller-specific information necessary for operations (e.g.,
Participant management, authorization [including key and certificates], activity logs). Module 38
can be implemented by using standard database technology (e.g., Oracle, DB2), with custom
programming (e.g., isql, rpc, etc.), and include other services (e.g., caching, persistence technology,

object services, replication, versioning).

[0166] The Deal Database Module 40 allows the system to manage multiple Bidstreams
and screen Participant access requests according to their meeting suitability requirements. Module

40 can be implemented by using standard database technology (e.g., Oracle, DB2).

[0167] The Reservation Rights Calculator Module 42 is a simple application that interacts
with Participants to calculate one or more Reservation Requests for allotments at price/yield and
volume combinations, according to the investing/buying strategy of the Participant. Module 42 can

be implemented with a standard programming language (C++).

[0168] The Oversubscription Engine 46 is used to monitor and assist the Bidstream
Database, particularly in cases where demand for BidBlock units exceeds supply. Its primary
function is to manage an overallotment buffer, acknowledging new requests that exceed the total

unit allotment, and canceling earlier accepted and reserved Reservation Rights, usually at the lowest
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in other n%dules (e.g. initiate requesting an overlay, generate and route a report, etc.) based on these
event-driven criteria. Module 50 can be implemented with developer environments (e.g., BEA

WebLogic, Web Sphere) and customized (e.g., Java, Java Enterprise Beans, etc.).

[0171] The Messaging Engine 52 is used to configure and operate messaging services
within the system and also to and from the system. Module 52 can be implemented with developer
environments (e.g., BEA WebLogic, Web Sphere), customized (e.g., Java, Java Enterprise Beans,
etc.) and uses standard messaging protocols (e.g. SOAP), transports (e.g., http), and security (e.g.
PXI, etc.).

[0172] The Document Manager Module 54 stores and manages offering/sales documents
(including multi-media), assures document delivery where required, and generates reports. This
module also contains versioning, tracking, and audit functions. Module 54 can be implemented
with developer environments (e.g., BEA WebLogic, Web Sphere) and customized (e.g., Java, J ava

Enterprise Beans, etc.).

[0173] The following provides further detail of certain of the modules in terms of

Function/Action, Data Passed, Interactions, and Description.
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oversubscription BidBlocks that trigger cancellation
of Reservation Right requests. Configure Next
wo-or0s0BE28 or next Web Services, | npl ement er/ OpRPCHUS2005/007212
Price & price/yield point floor Bidstream Database
enabl es fornula that Threshold Rul es sets next
price/yield point. In Free-bid enbodinents, a fornula
Function/Actionnf DgtayBdséd provi de  aliftéraefs With new RePrssaption

R ght requests In oversubscriptron node. Enabl €
Enabl e Time Bar Wb Services, |nplenenter/Operator
Ti me/ VoPantisiiBind Modste2®at abase enabl es ti ne/ vol une

. i st ogram hi.st.ogram of Bid m.actiyit.y on Demand
Opening 144 °2) REGEHERE kTP 2ol 5 BRASH Kty Mgt networs o
terface geryi ces, | npl ementer/ Qperator Price Bi dBl of¥stem host.
. Bi dst r eam_ Dat aba7 nabl es | PBA Counter , Avail apl e on
Sign On pepand ]Eﬁ‘fgﬁpé‘}t.m(%’ ¢ ay EndlsPecriseseRegistig piPartictpgnt requests
Di spl ay Web Services, |nplementer/ Qperator E¥¢TReACERPS
AuthenticBligist r eBassWaiddDaskée enabl es WebBeRdess) Registcf f @aiticdpant identifies
Price on Demand Display. Configure W ndow ngidmell €8nd provides
and Web Services, |nplenenter/ Qperator Spli bl iiilofnation.
Criteria Bidstream Database enabl es split scHgaNi188activates a
Screens nmultiple screens, or tabbed screens %gisﬁ%}

session so all
rul es for use.

Participant profile
information can be used
by the system.

Reset Password  Old Password/New Web Services, Registry Participant can reset
Password Participant ID and

password information.

Override Default  User-defined Demand Web Services, Registry Participant can override

Display Display Preferences displayy defaults (axes,

Preferences layout, color coding,
etc.).

Configure Variables, Parameters, Web Services, Participant can review

Overlays Criteria used by Overlay Registry, Overlay available Overlays

Engine Engine (Historic, Weighted,

. Large Block,
Oversubscription, etc.)
and modify any
Participant variable
defaults.
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54 WD 2005/ 086728 PCT/ US2005/ 007212 Configure
Vari abl es, Paraneters, Wb Services,

wo ppbesees er / Operator Overlays Criteria used BYT/US2005/007212

Overl| ay Bi dstream Dat abase, enables the use of Engi ne
Overlay Engi ne Overlays (Hi storic, Wighted, Large

Conf.iguresgfe?lgbl %—%{gﬁflg fnlé t!’as?n’ be gP%ﬁe(r:vooeréfi gure E‘f’%ﬂ}cipa.nt can review
Monitor 41;,1& e amg Liteja usgel ooy Fgl%t% sitrteé’jni a uggl rraghfy default

Configur

Messagingngi ne, requirements. Docu

Profile

Event BPYEYSEMOMOf abase, sHr@bes HGFLRewgndi am event criteria
Event Alerts Mnitor Event F8giR€or, and par af®gefsolpfotal
Messagi ng Engi ne Bidstream statistics that tAllojgentreserved,
event nonitor nodule and initiate event nofpricingalementum,
according to nmessaging rules. Configure Mesagrsu@scription status,
Rul es Web Servi ces, |nplenenter/ Qperator l\/bs;mghmgrigger}gvem
Rul es Bi dstream Dat abase, sets default messagiéfior module and
Event Monitor, rules and default Messaging ERghid@vent
transport configurations. Configure Docurrentnogﬁj:%t%ﬁra cordin
Rul es Web Servi ces, |nplenenter/ Qperator Doc%(l)Jrn%gS(311 ]angfmles &

Roqui r egent s, R dRkream Dot ?gg%m;%: oo e dafgl o st

SijRgIng s sy &iteria r desired types
G oup/ Sel l er Module 28 ReqbBgite Request Bi dstof @adPeusds f’f
Services, Approved nenbers of Bidstream St atSysfem messaging.

Configuret at 1 St 5GEnE! &3 DopgLiiat abaggpidigvitGSuer G OuRtR@ddneEan set
Documert 2N M™NpERferP dstream  acti gebynSisdduifeh€S-  additional criteria for

Profile Manager electronic offering
document and multi-
media delivery (default
set by Issuer Group).

List Deals Request Deals Web Services, Deal Participant can request

Database list of open Bidstreams.

Select Bidstream  Request Bidstream View Web Services, Participant can request

Bidstream Database view of specific
Bidstream (including
Participant's accepted
and registered
BidBlocks).

Access Access Reservation Right ~ Web Services, Participant can request

Reservation Calculator Reservation Right access to Reservation

Rights Calculator Calculator Right Calculator.

Use Reservation  Total Amount to Work Web Services, Participant can input

Rights Calculator With and Price Reservation Right Total Amount to Work

(Yield)/Volume Calculator with and interactively
Reservation Rights try different '
Requests Reservation Rights

requests and view
results and balances.
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Request Reports of Approved Wb Services, Approved
menbers of Participant Status Partici pant

weriosmseres unme Bi dstream Dat abase, the |ssuer PCT/US2005/007212
Group/ Sel l er Requests Docunent Manager can nonitor
and receive reports of specific Participant

e equest sumary | o
Create, M%g}hest fﬁ&[ﬁé"é@%ﬂ fupgec pantswggg ce>s/ E’Q ipgat can make,
Approve, Reletser Reservapop Vbant Actlﬁﬁlstﬂy egpdstr 1fy, approve one or
SearchRegmsggoaﬁequpﬁg | ssuer Group/IBEphase  Activity moEURessevation Right
Manager can nonitor and receive reports of gqqg@ﬂt&:mddelete
Participant activity and sunmary |ogs. 55 V\@evious Reservation
2005/ 086728 PCT/ US2005/ 007212 Request Bi dst Réghtrequests.
Bi dBl ock Web Services, Upon closing of the Phttiepahi @R also
Al | ocations Bidstream Dat abase, Bi dstream apgh@Vfs§Reservation
Docunent Manager nmenbers of the Issuer G oupk Bst status.

Modify Dgrﬁﬁ}%g S‘Iééﬁgjs):) @LE{(%W%E E?: Weﬁ1 %%%gzgg ggdﬁ {li)e an modify
Display l\/bdul e Option Settl ngs Partl t%aﬁr{ #abi | fs ay?ﬁgurrent

VWD"‘

f1 ow vor kf | ow _Group/ Sel e ldsfrearys o
Select OV?rbaycr ea(t)léel\r/ial S@é}’\‘?Fces %’S?’ Sete, dis ?péay current
Bi dst r daverbatsiisies search, B Pe@gbasgnd  Rédpirsampyvith selected

Deal approve processes of @a‘tﬂ%&é@ln@eservaﬂvéﬂa)tshe
Encrypt/Detiypt n®sid/RereiveRi ght s Cal cWehtServicesor kf | ow dwdnsmjsseomd to and
Over subBensmpission i nitiate the acquisition Efighnthae system canbe

Overlay of internal system encrypted and
decrypted.
Suitability Module 24
Create, Modify,
Delete, Disable,
Search,
Subscribe,
Approve
Participant ID  Participant ID Web Services, Registry  Issuer Group/Seller sets
Participant ID.
Password Password Web Services, Registry  Issuer Group/Seller sets
initial Participant
password.
Participant Participant Data Web Services, Registry  Issuer Group/Seller
Profile enters any Participant
account specific data.
Suitability Regulatory Limits Web Services, Registry  Issuer Group/Seller
Profile : identifies what types of
Bidstreams Participant
may access and any
limitations.
Credit Limits Bidding and BidBlock Web Services, Registry  Issuer Group/Seller
Limits identifies limits to the
monetary or unit

amounts Participant is
allowed in a given
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Engi ne, Event Mnitor, transport,
Messagi ng Engi ne,

wO/RwaHed728 nt er acti on bet ween the nodul es.
Modul e 32 Aut horize Transm ssion Partici pant,

Suitability,
| ssue Goup/ Seller,
Dat abase,
requests by | ssuer

The Wb Servi ces
nodul e checks the
Regi stry to authorize al
Dat abase,

menory,
storage resources for

and
Docunent
W bPCRUS1008607212

Transport Aut horization
Bidstre

Regi st ryé ‘&'ﬁ?m or a group of

Reservati on

Bid dstreams.

Messagmg oup/Befaiik MesRigig Bat@al ¢ ulVab ServitespRegistryer IsopsGroup/Seller

Profile = Oversubscription or
Regi stry is al so checked Engine,

aut hori zation Messagi ng Engi ne,

Partici pants. The Engi neleniifierhade of

Event Moni inessagin@r (e-mail, fax,
whenever

SMS, voice) and related

automatical ly Docunment Manager generated pr@fggSfsil address,

occur
periodic

packa
overl| ays, Registry, Deal
Dat abase,
Cal cul at or,

Set Price Range

Set Bidstream
Type

Set Total
Allocation

Set Allocation
Limits

Configure Set-
sides

(e.g., events triggered by the Event
Bi dstrearn transmi ssi ons,
2005/ 086728 PCT/ US2005/ 007212 Package Dat a

Iransport-s c .Data P
Consent RygRlEcbRbroRet Bleelstring 1ss
gesli¥EYa  Bi dstream Dat abase

Event MNbnitor,

RIRSE A

etc.).

abl %l:%ted c

g%g}iéﬁﬁ{bers etc.)
transport

Group/ Seller

( Bi dst r eaWg1lies types and

reports, etc.) reqﬁé‘%ﬁlf@éﬁlonmeansfor

Implementer/ Operator Module 26

Price/Yield Range
Geometric, Free-Bid,
Stratified, Dual

Total Number of Units

# units per Price/Yield
Point

Define fixed/floating Set-
asides
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Web Services,
Bidstream Database

Web Services,
Bidstream Database

Web Services,
Bidstream Database

Web Services,
Bidstream Data base

Web Services,
Bidstream Data base

Reservation by |ssuer G oup/ Sel | er mesRigegansl/or
| mpl enent er/ Qper at or,
Partici pants. These Engi ne,
encoded Engi ne,

Over subscdoginients that have
Over| ay packagebeamrsnsented to by
accor di ng t oPiffieipant.

Implementer/Operator
sets the price (or yield)
range.
Implementer/Operator
sets Bidstream Demand
Display type.
Implementer/Operator
sets total number of
BidBlock allocation
units.
Implementer/Operator
sets any allocation
limits for given
price/yield points.
Implementer/Operator
define conditions for
set-aside (number of
units, spread, fixed or
floating, $ total vs.
# of units allocation,
etc.) for Dual
Bidstreams.



Messagi ng Engi ne, receiver-specific Docunent Manager
information in the Registry, the nessaging rules, and

WO p@#086728 ansport protocols. Encrypt/ Decrypt BEODU§WO&0M7212
Data Participant, Suitability, The Wb Services |Issue
G oup/ Sel I er, nmodul e can al so encrypt Bidstream

Dat abase, an Re Deal transm
Configure, 1) gglgD ?9%¥§|%{F§Pl gny%%elfvﬁces’s%st em ffa’l% ter/ Operator
Display cal cul Sﬁre”@%r subscri pti Bfer | azets }ﬁgefa‘ﬂts
Preferencgsyent Mbnitor, Messaging Engine, Docunent gyout, labels,
Transport Modul e Provided Data, Participant, COlOTCOdmg, etc.).
ConfigureSui t abi# iniss, allohed éer [BHr vi cWeb Seaidesge Bi dst fmplementer/Operator
Oversubsdripsive GubsgipGeh| er, nodul e BidsmeéanePataBasst r eaets number of units of

Engine Database, network resourcesOf@substiggicst ry, Desaérsubscription buffer
transm ssion and Dat abase,EIIngﬁ@rvati on suppasd 8 of he

activity Rights Calculator, sessions requesty@gsicription
Over subscription the other modul es. Engi ne, g¥Sibli@M%hnat trigger

Engi ne, Event Monitor, Messaging Engine, Dq lonof
Manager 57 WO 2005/ 086728 PCT/ US2005/ 007212 P?tgﬁ i ght
r %Shn

Dat abase 34 Request Request Suitability Regis %%

any Reservation Suitabilit ht.s request,
Configure Ngxt Formula for next %eb S%rvwes, q ementer/Operator

Price & price/yield point floor Bidstream Database enables formula that

Threshold Rules sets next price/yield
point. In Free-bid
embodiments, a formula
is configured to provide
a floor for new

Reservation Right
requests in
oversubscription mode.
Enable Enable Time Bar Web Services, Implementer/Operator
Time/Volume Bidstream Database enables time/volume
Histogram histogram of Bidstream
activity on Demand
Display.
Enable Lowest Enable LPBA Display Web Services, Implementer/Operator
Price BidBlock Bidstream Database enables LPBA Counter
Available on Demand Display.
Display
Enable Current Enable CEOP Display Web Services, Implementer/Operator
Estimated Bidstream Database enables CEOP Counter
Offering Price on Demand Display.
Configure Windowing Rules and - Web Services, Implementer/Operator
Split/Multiple Criteria Bidstream Database enables split screening,
Screens multiple screens, or

tabbed screens and sets
rules for use.
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Bi dstream Dat abase verifies Partici pant
acceptability of Participant to nmake a given request

w@wshsdeg ity, credit limts, consents, etc.)PCLOSIRS/007212
Request Preferences Regi stry Bidstream checks any

Participant Participant Preferences Preferences

profile for

Bi dstrea efaults, nessagi rofile, etc.). , Acce
Conﬁgure(Reser va ?Igr%??eﬁ, @gle(ﬁé%r Serv _8E§%W1 5 he pendi Elemente?}Operator
Overlays Reser v¢Hi§H2 Ovelan i cilpidareate Dajabate on RPghles the use of

Ri ght s sts request Bi dRVoRERFRE avai | allvEtlays{istoric,

Bi dstream accepts, registers, and reserves Wéighted, Large Block,

Bi dst ream Bi dBl ocks. Recal cul ate I nternal N Aversubscription, etc.).
ConfigureBiwat r evismmidbidsaPaametess, Bi dsWeb@wrviesal cul at edmpletdentee@perator
Monitor ah€9i St eCEriBiusdd Weksenti NCl UBkiGredsh Brtabyse] I ansets default conditions

Event AleBsdSt I eighifid Servi ces, Bi deydigdMadiRtabase

Regi stry, Participant, eithgleSaleuttes
| npl ement er/ Operator Bidstr eam g"ngsu@ri G oup

representation for a Messaging Engine Parti
Demand Di splay or sends Bidstreamstatistic

Participant to render Demand Display | ocal
Configure Messaging Rules Web Services,
Messaging Rules Bidstream Database,

Event Monitor,
Messaging Engine
Configure Document Deliver Rules Web Services,
Document and Requirements Bidstream Database,
Manager Event Monitor,
Messaging Engine,
Document Manager
Issuer Group/Seller
Module 28
Request Request Bidstream Web Services,
Bidstream Status  Statistics Bidstream Database
Request Reports of Approved Web Services,
Participant Status Participant Price/Volume  Bidstream Database,
Requests Document Manager
Request Request Participant Web Services,
Participant Activity Logs Bidstream Database,
Activity Document Manager
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Bhal pidaRRMBYrs of
idstream statistics that
e g{;ent monitor
glll et andl initiate
even‘% notification

Ia%ééording to messaging
rules.
Implementer/Operator
sets default messaging
rules and default
transport
configurations.
Implementer/Operator
sets default document
delivery rules and
requirements.

Approved members of
the Issuer Group/Seller
can monitor Bidstream
activity statistics.
Approved members of
the Issuer Group/Seller
can monitor and receive
reports of specific

Participant Reservation
Right requests and
summary logs. ‘

Approved members of
the Issuer Group/Seller
can monitor and receive
reports of specific
Participant activity and
summary logs.



Cal cul ate Lowest | nternal

Price/ H ghest nonitors | owest

N A Bi dstream Dat abase
Yi el d Bi dBl ock

w@riosmsdtegthest yield Avail abl e Bi dBl ock avai | B@1/852005/007212

Di spl ay Lowest LPBA Wb Servi ces,
Pri cel/ H ghest Messagi ng Engi ne,

'dS ock Parti.ci pant
b
Est 1 mat

Yield
Allocatiofee 'Ugg

Bi dst r eam Dat abase

O fering Price offering price (if any) from
| ssuer/ Seller fornula
sanme. Display Current CEOP Wb Servi ces,
Esti mat ed Messagi ng Engi ne,
CECP t ow e Menksdrca3®d Parti ci pant
Denmand _Di spl ay_ screen.

Configurest at j st Mogl

Request

statistics and

Dat abase

Bi dst r eam Dat abase
sends current LPBA to

D%f}%rﬁdclosing of the

t e%'a’ %nt for
. [ 086728 .
idsijpgm atabase, - ., o Biftigam, approved

gewEerE Maneger pr ojRTE
Kitayp/Peligncan

for cabesinedistaef final

Bi dsilloesions and pricing
sends aiftiicsaBidBlocks.
Partici pant for

Send Current Bidstream

teuy Jatidngs.  Bi Hatticwant Duitspililve THied¥pikdlam Manager

lg:‘as of the Issuer

Workflow npl ement er/ Oper at or, out pulssuecgrauphicliest at | g8 pged to create,

| ssuer

G oup/ Sel | er,

Bi dst r & Seavicesh| es

modify, delete, disable,

Over subscri ption necessary BadstrBamd$iatabase, Engeareh, subscribe, and

Overlay statistical

summar y Regis@y,M@sal Event Mappio@e processes of

tables (containing % MessaDafiBade)Bestevationbs ahé b®es modules,
Docurment Manager nedR@ghis @8lcalBiced averadfflow rules, and

nmean,
etc.),

Authorize
Transport

Activity

Web Services Module 32

Transmission
Authorization
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Engine, Overlay
Engine, Event Monitor,
Messaging Engine,
Document Manager

Participant, Suitability,
Issue Group/Seller,
Bidstream Database,
Registry, Deal
Database, Reservation
Rights Calculator,
Oversubscription
Engine, Overlay
Engine, Event Monitor,
Messaging Engine,
Document Manager

or Summary oy@@ibsciiBfon @S | NAHitialeGhe acquisition

of internal system
transport, memory, and
storage resources for
interaction between the
modules.

The Web Services
module checks the
Registry to authorize all
requests by Issuer
Group/Seller,
Implementer/Operator,
or Participants. The
Registry is also checked
for authorization
whenever automatically
generated processes
occur (e.g., events
triggered by the Event
Monitor, periodic
Bidstream
transmissions, etc.).



Over subscri pti on
Moni t or,

Engi ne,
Messagi ng Engi ne,

Event
Manager

Overlay Engi ne,

and Docunent Send

w@arosiogd7pant Transmt Partici pant Wb Servi cesPCT/US2005/007212

Package DEAC ZE@&S@ GBeSe

Regi stry Bi dstream Dat abase can Status Position(s) in

Bi dstream send Partici pant specific Overlays and

Lnat hOW a‘;t)éo ts: ?nParEc “S z{%"i]lntg,m T%@geb Services
Bi dBl oc n%pdg}g Bi dBl ocks togﬁﬁf’gﬂ’ ¢ packages dafa
initiated by Engine Overs @éﬁr?aﬁ? aﬁa i né 1qsfygams, overlays,
Bi dstream may add additi onReSStE.diabcks wi t HERPTishetc.) requested
limts of the buffer rul esDatabseyReseoGions6 ydssuer Group/Seller,
PCT/ US2005/ 007212 Accept ARighfstCaloulatleser ve IBiplsuangaiOperator,
Dat abase Wthin OversubscrOptsebsctpiesubscr igpPanitipants. These
Units Oversubscription buffBhginéadwery |im tq)ackdges are encoded
system can accept additi onagngifeFa/esekioaftof Mbording to the

requests above the currentpp thre
Cancel BidBlock # of BidB gaufm%r@; r: Sﬁﬁln‘f;jfﬁﬁ;e
Oversubscription If one or nore o ngl ne I@Ys%@r the messagi
Participant's BidBlock units are gy, gng
rules, and known
transport protocols.
Encrypt/Decrypt  Encrypted Data Participant, Suitability, The Web Services
Issue Group/Seller, module can also encrypt
Bidstream Database, and decrypt
Registry, Deal transmission to and
Database, Reservation  from the system.
Rights Calculator,
Oversubscription
Engine, Overlay
Engine, Event Monitor,
Messaging Engine,
Document Manager
Transport Module Provided Data, Participant, Suitability, The Web Services
Package Bidstreams, Issue Group/Seller, module acquires
Bidstream Database, network resources for
Registry, Deal transmission and
Database, Reservation  supports the activity
Rights Calculator, sessions requested by
Oversubscription the other modules.
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Engine, Overlay

Engine, Event Monitor,

Messaging Engine,
Document Manager



cancel | ed by the
Bi dstream Database del etes the
woaosHge7Bar t i ci pant of Wb Servi ces,

Over subscri pti on

Bi dBl ock.

Modul e,

t he
Noti fy

| f one orP@DUR2005/007212

a Participant of cancel ed Reservation Ri ght

Oversubscription given Participant's
request

Reser v aFE%ﬁrie%ﬁ"t B%Sg g%er

cancel | ed,

t he

Cancel | ed
m Bi dBl ock units are
egi stry,

Ri ghts

Request Request RMpssseSiif@ilsy dst r ea”Ré?ﬁtﬁ)base i ni tiat &3n any Reservation

Suitabilityar ti ci pant

notification of

ost

Reservati qg

. Qé'dilest, the

eset Demand New Demand Di splay Wb Servi ces,pilifirehi€atabase

Bi dstream Display Layout Partici pant
| ayout a new price range
over subscri ption

cal cul ated for the
Partici pant New Reservation Ri ght Registry,
Partici pant positions

Messagi ng nmust be noved during a

Check Denmand RegudstRrefezaemts t o mai Registny t he

ParticiparBt a given price point for a

Preferencaéd fected Participants requests are
adj acent price point and the

Accept NOUI fi €Reservation Rights

Reservation Request

Rights Requests

Recalculate Internal

Bidstream

Display Transmit Bidstream

Bidstream

Calculate Lowest Internal

Price/Highest

Yield BidBlock

Available

Display Lowest ~LPBA

Price/Highest

Yield BidBlock

Available

(e.g.,
node) ,
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duri ng

new axes | abel s
new Demand Di spl ay

Web Services,
Participant

N/A

Web Services,
Registry, Participant,
Implementer/Operator
Issuer Group/Seller,
Messaging Engine

N/A

Web Services,
Messaging Engine,
Participant

requir %riﬁeﬁeﬂicipant
" é)roﬁle for acceptability

I aym&f?a’ﬁéég)é‘f‘t to make a

Ay request

Posi tions Positions Sepwiabiy, credit

Engi ne, Parlinniés, pensents, etc.).
al | ot meBitlstteami ¢hecks any
Bi dst r eam t ypearticipant Preferences
~ noved t qBid¥@eam defaults,
Parti ci pant I Smessaging profile, etc.).

If the pending
Reservation Right
request BidBlocks are
available, the Bidstream
accepts, registers, and
reserves those
Bidstream BidBlocks.
Bidstream Database is
recalculated with new
registered BidBlocks
included.

Bidstream Database
either calculates
Bidstream
representation for a
Participant's Demand
Display or sends
Bidstream statistics for
Participant to render
Demand Display
locally.

Bidstream Database
monitors lowest
price/highest yield
BidBlock available.
Bidstream Database
sends current LPBA to
Participant for Demand
Display screen.



60 WD 2005/ 086728 PCT/ US2005/ 007212 Cl ose Bidstream

Cl osing of Bidstream Registry, Wb At a predeterm ned
worasag2Eer vi ces, Messagi ng, time, acceptancePOf/URENMG/007212

| ssuer Group/ Seller, Reservation Right Participant

requests is termnated and the Bidstreamis closed.

| cu Internal N A Upo osing the Allg.pents

Calpulateéauargp{ Z‘Q‘Eﬁm@he system cal gl\df‘gt es the all ot% jteam Database
Estimatedyased on  accepted and registered Reservati GRCBIepiPEojected
Offering Riecul ate Pricing Internal NA If the prici n@Hedngarige (if any)

is other than pay what Participant bids, theomBidstream

calcul ates the price of each allotnent basethtisticstand

di sclosed formula (e.g., nmean, nedian, wei déstuexiSeller formula

average, etc.). Notify Allotnent BidBl ock Al Ifeididilging same.

Display CRiR@nfRedCEDPY, Vb Both fi nalycgldepéip®Nt s and HiddtfdaRdDatabase
Estimated™! | €I NG Servi ces, Messagi nonaad o g, of agegRidftent CEOP to
aup/ Sel ler,

. a0l ne, |ssuer and reserve Resgf
Offering ght Participant requests are"sent to the IS cgtnt f8} Demand

_ co iSplay screen.
Send Cunggglug{ rsgg%g'rearg %gatis{igsp tional WeL §erxlvelces,Par tici pﬂggfeam Database
Bidstream Implementer/Operator, outputs current
Statistics Issuer Group/Seller, Bidstream variables
Oversubscription necessary for Bidstream
Engine, Overlay statistical summary
Engine, Event Monitor, tables (containing %
Messaging Engine, subscribed, mean,
Document Manager median, weighted

average, etc.), Activity
or Summary Logs, and
as input to
Oversubscription
Engine, Overlay
Engine, Event Monitor,
Messaging Engine, and
Document Manager
Send Participant ~ Transmit Participant Web Services, Registry Bidstream Database can
Status Position(s) in Bidstream send Participant-
specific Overlays and
reports that show
position of Participant's
still registered BidBlock
positions in Bidstream .
Add BidBlock # of BidBlocks to Add Oversubscription If initiated by
Engine Oversubscription
Engine, the Bidstream -
may add additional
BidBlocks within the
limits of the buffer
rules.
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Receive Participant Profile Data Wb Services, The

Regi stry receives Suitability Suitability and stores
w@aosiosipant  Profile profile data provided byP€hEs2005/007212

| ssuer Group/Seller. Authenticate Participant ID and

Wb Services, The Registry logs on Participant

Password Participant and au ntic Parti cipant
Accept  gystem g’& &{ﬁ&%‘? Passwbil ﬁgg%%r d/ %@ﬁ
Ovefsubsga?tlﬂnc eQVCrFHESCR@BP%UWS can reset Password PapY§reiosgrption buffer
Request qut horized Participant access information. Gmigpthe system can

2005/ 086728 PCT/ US2005/ 007212 Store Parti ci paaept additional

User - def i ned Demand Web Services, The Regi st rBesemmation Right

Di splay D splay Preferences Parti ci pant, Bi dstq@stmabove the

store/ mnage Preferences Database current next price

Partici pant-specific display preferences. St@feghold.

Cancel B@@i&kc' Q%%l&ﬁf&er §SeletBar a'@te{‘asﬁﬁscn\ﬁﬁgn Ser Vi cg@¥ne dhBiore of a

Istry can ay Crit sed by Overl 15
Partl ci pant, Overlay stor e/rra gge Prefer encggld T&Tﬁiﬁm

Engi ne, Bidstream Participant-specific Database
overlay preferences. Store Participant User- }ig&’ythe
Vari abl es, Wb Services, The Registry can EvgRirsubscription
Mbni tor Parameters, Criteria used Partici pant Mogylgnhe Bidstream
store/ manage Preferences by Event Mbnitor MoRptabase deletes the
Bi dstream Parti ci pant -specific Database Event BidBodkor
Notify Al ert @NdtifgPhdicipaftafr e MesSk¥eh Bgvises,t i ngs f oif one or more of a
Participad¥s¥sagi rgndsidd Ieewati@sRighte Regiubidiiptiorn  Pr ofivéeParticipant's
Cancelledar ti ci paqiest Messagi ng st or gingBiRaBRIskER@h Ne  BidBlock units are
Reserva’ugf‘?rt i ci pant-specific nessagijyhapd Rleblsgyand EmesiRal N

. Store Docunent Setti cunment d D
nghtsRJégerI ces, The Registry can 'i\gesfs%lnéjo VBidstream Database

initiates Participant

notification of lost

Reservation Right.
Reset Demand New Demand Display Web Services, If the Bidstream
Display Layout Participant requires a new layout

(e.g., a new price range
during oversubscription
mode), new axes labels
are calculated for the
new Demand Display

layout.
Reset Participant New Reservation Right Registry, Web If Participant positions
Positions Positions Services, Messaging must be moved during a
Engine, Participant Demand Display reset

to maintain the
allotment limits at a
given price point for a
Bidstream type, affected
Participants requests are
moved to the adjacent
price point and the
Participant is notified.
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Pref erences Manager Parti ci pant,

Manager | npl enment er/ Qper at or,
w@r@s/oRaes i ci pant - specific docunment profil e aPdI/us2005/007212

docunent delivery rules. Authorize Suitability

Criteria for Bi dstream Dat abase The Registry provides

BT i h'D'a: ! AR e
I'Vl?eé

Docunent store/ manage
| ssuer G oup/ Sel |l er,

Close Bi

| t abi |

%fé‘sti Btﬁe% t he
receive %?S‘agﬁeservatl on Rig 8 ovi GBS, acceptance of new
Parti ci pant-specific Bi dstr dSHPIEIONB EelThe RRgiesatipn Right
can Participant Display Ové&articgast provi de requests is terminated
Partici pant- Display specific display criteriandtheBidstream is
Preferences to the Bidstream Dat abase for bui¢tldsedg
CalculateDenmand Dhtgfapy views. Storey/Rartici pant PartUpbpéldking the
Allotmenil dstream Bi dstream Dat abase The Regi stry st opREtrb£ffShe system

Bi dstream Activity Logs of Participant Bidstrgafiiates the

Activity activity and history. 62 WO 2005/ 086417 ments based on
PCT/ US2005/ 007212 Provide Participant Settings y}é and registered
Servi ces, The Regi stry supports Parti ci pant R " Rigt

ServatLB i ght's ot her les with Prefer MfE@tion Righs.

g atBeMma er | ay Parti CI At - speci fic dat allEhgPHgng formula is
Event Monitor, on preferences and Messagi ng tﬁénpaYWhat

Calculat

settings. Docunent Manager Deal Database 40 Participant bids, the
system calculates the
price of each allotment
based on the disclosed
formula (e.g., mean,
median, weighted
average, etc.).
Notify Allotment BidBlock Allotments and  Registry, Web Both final allotments
and Pricing Pricing Services, Messaging and pricing of accepted
Engine, Issuer and reserved
Group/Seller, Reservation Right
Participant requests are sent to the
Issuer Group/Seller and
[optionally] the
Participants.
Registry 38
Receive Participant Profile Data Web Services, The Registry receives
Suitability Suitability and stores Participant
Profile profile data provided by
the Issuer Group/Seller.
Authenticate Participant ID and Web Services, The Registry logs on
Participant Password Participant and authenticates
Participant system
. access.
Reset Password  Old Password/New Web Services, The Registry can reset
Password Participant authorized Participant
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Receive Participant Deal Criteria Participant, Wb

Partici pant requests Participant Deal Services,
woewsagi7eg) types of deals he is Request Engi nBCT/US2005/007212

interested in and any limting or sorting criteria.

Val i dat e Request Suitability Registry Deal Database

hecks ui tabi l.i Partici toSui tabilit Ll
storo Pacilfs CiytBled ool o7 R SR | Y, TRRR Sy can
Display onen pi dUERI@ARETTERGSS t pegl ﬁaft I@gﬁ}l NfeATDe gftore/manage
Preferencgpt abase prepares and sort %@ﬁe Bi dst r eam | {H¢ipant-specific
neeting Participant request criteria that: dipplgy preferences.
Store Partigipant 2)Vamables, Bagameterspant r¥WguSewvicesr it eri a; TahBegytry can
Overlay neet Pghtterdd pdbynerkali | i tRarticpant,dvealay SendstDeahanage
Preferencks st of Hogiles Parti ci pant, \MigideeBidsbeimbase Baticipant-specific
li st Servi ces, Messagi ng ofDay@gé abl e Bi dstreaiRy preferences.
Store Parbifighite tRE-d8MRI VAMBERS! CriWeb Bavies,ar € sel ethéRegibyy can
Event Mdzfifot | C1 PaPimet8s & HleRRTERT ¥ BRnR 9Nt Sstore/manage
Preference® | CY! atbg:%v%é ﬁ%ﬁﬁ&y & Req.ue%Io of, @‘ﬂ%ﬂréﬁ?l e tpalﬁbigant-speciﬁc
ata

. ) 1
articip eservation R g ot a val [ abl e

Cal cul ator receives total nonetary or unit @gﬁé\/gc{nﬁtorAIeﬂ
Store Megsggﬁl?;t Settings for Messaging Web Services, The Registry can
Profile Participant, Messaging  store/manage
Engine Participant-specific
messaging profile and
messaging rules.
Store Document  Setting for Document Web Services, The Registry can
Preferences Manager Participant, Document  store/manage
Manager Implementer/Operator,

Issuer Group/Seller, and
Participant-specific
document profile and

document delivery
rules.
Authorize Suitability Criteria for Bidstream Database The Registry provides
Suitability Reservation Right suitability criteria
Requests validation to the
Bidstream Database
when it receives a
Reservation Right
request.
Provide Participant-specific Bidstream Database The Registry can
Participant Display Overrides provide Participant-
Display specific display criteria
Preferences to the Bidstream
Database for building
Demand Display views.
Store Participant  Participant Bidstream Bidstream Database The Registry stores logs
Bidstream Activity Logs of Participant Bidstream
Activity . activity and history.

62



Participant would like to work with. 63 WO
2005/ 086728 PCT/ US2005/ 007212 Receive Request
wPriosmse7es ume Reservation Partici pant Reservat PORUR0gH007212
Ri ght Requests Cal cul ator receives one or nore
Reservation Right requests for allocations. )
... Cal cul at -t . N.A Reser [ Right Res ion
P roch}e | cul at%fdl%lg%%lgfn S R ght ttbeé)egﬁ1 Yer. of Bi 3%%& ?%eg?rs]try supports
Participgf 4p| ocks necessary to fil | NPEEYANOR eck otermodules with
Preferengssi ce/ Vol une Reservation Bi dSACERIRTTAYSAYse  Participant-specific data
Reservation Right Reservati BRSIREgH{eNRMQnEQE s on preferences and
Cal cul ator checks Right avaMeagagingEngifet her seti@gs.
current Reservation Right rBguasentddanager accept ed.
Send Bal ance Reservation Right Totals Messagi ng
Engi ne, %%‘3?#8??‘%&% ght and Bal ance Wb Servi ces,
Receive Cal cul at pfrigiphitabed €irféisS  PRiddtichaR@Web €questPattidipant requests
ParticipdRe BghVat i on R ght Bi dstreamy B dBledssoidb € NQipes of deals he is

avai l abl e) or sends calcula of Reservati
RequeStrequests and bal ance of reqfl]:{el%?etot al avail ati ere@eal}ﬁandany

Request Request Additional Bids Messagi ng Engi rr]n%ftl.rzior sorting
.. Reservatjon Right .Additional Wb Services, r
Validateagks  ReRequrst g‘BWbﬁﬁYt i ci panRePaRYi ci pant V\hgﬁhﬁéﬁﬂ?@‘?@ se checks
Suitability Participant Suitability
Profile before sending
one or more listings of
currently open
Bidstreams.
Sort Deals Internal N/A Deal Database prepares
and sorts open
Bidstream list meeting
Participant request
criteria that: 1) are
open; 2) meet
Participant request
criteria; and 3) meet
Participant suitability
criteria.
Send Deals List of Deals Participant, Web Deal Database sends list
Services, Messaging of available Bidstreams
Engine that meet request
criteria or are selected
by Participant
preferences.

Reservation Rights Calculator 42

Receive Request  $'s Available to Bid Participant Reservation Right

Total Available Calculator receives total
monetary or unit
quantity amount
Participant would like
to work with.
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Ri ght Requests would like to re-bid and/or request

addi tional Reservation R ghts. Oversubscription
wEe@s0867246 Monitor | nternal Bi dstream Dat abasePCBaES®d5/007212

on Total Bidstream Status Event Monitor Allocation

units set by |Inplenmenter/ Qperator, determ ne % of

. i dstreamr rved. Based Licing nonent . .
Receive I%I“stéct i i e%‘fséelrg%ﬁ)gcr i(i%(tﬁ)%?} vent. 64 égisrvatlon Right
' 2005/ 08872 52005/ 007212 I nitiate Addit FBuAtOFeceives one
Units added to Bidstream Database As Bi dstr eaffi BPieRgservation
Bi dstream as condition of where total Right requests for
Over subscri ption Oversubscription Buffer Bi dBgldasktions.
Calculateuni t s allitetntbd Units are ra¥#r ved, Over subscRegtvation Right
Reservatiddul e can nmake avail abl e additional Bi dBlI oCklculatdr&alculates
Right according to threshold and buffer rules and thldutier of
di splay on Denmand Display. Cancel # of Unitspi®uB8n BidBlocks
cancel | ed Bi dstream Dat abase Oversubscri pti ONpecessary to fill request.

Check Reser ?’f‘ﬁ)%]BQNX‘i’@HJe ReSdPatldh! ¢ '@h&ré&&%aﬁb%@t Reg&3dation Right
Reservation 'C°© ?{ilglﬂq{e%ues(%g € or nore lowest price Calculator checks
Right availability whether the current
Reservation Right
request can be accepted.
Send Balance Reservation Right Totals Messaging Engine, Reservation Right
and Balance Web Services, Calculator either rejects
Participant request (if Reservation
Right Bidstream
BidBlocks are not
available) or sends
calculation of
Reservation Right
requests and balance of
request total available.
Request Request Additional Bids Messaging Engine, Reservation Right
Additional Web Services, Calculator asks
Reservation Participant Participant whether they
Right Requests would like to re-bid
and/or request
additional Reservation
Rights.
Oversubscription Engine 46

Monitor Internal Bidstream Database, Based on Total

Bidstream Status Event Monitor Allocation units set by
Implementer/Operator,
determine % of
Bidstream reserved.
Based on pricing
momentum, project
time to
Oversubscription Event.
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Reservation R ght requests based on whether
Bi dstreamrul es optim ze total proceeds or require a
wo poosaisd7et al # of units. Overlay Engi ne 48 MNoPECT/082005/007212
Bi dstream Statistics Wb Services, The Overlay Engine
Bi dstream Partici pant, nonitors the Bidstream

i | ement erator, Datab st ath st cs and er_ ..
Imtiate Ag{g‘ﬁ’b/ S%I.Of E:ffm Pg@ea\ilotg ul at es %&?uéeﬁgl b@%‘?}ass? r eanf™s lB?(stflream hits
of - Dat abas&9Y@ P8 ys t hat have been Registry, on of where total
Oversubsegpftang u Qvgrsyhscripbion B9&iet or | npl ement er / Oper at BidRipck ts allotted
Units Participant. Transmt Overlay Bidstream Over Pigyesppied,
Servi ces, The Overlay Engine Participant, tr&vsisihssription
Bi dstream | npl enmenter/ Operator, overlays thaMddaleean make
been Issuer Goup/Seller, requested by the Biailable@dditional
Dat abase, Participant, Registry, Event BidBlock units
| npl ementer/ Gperator, Monitor, Messaging | sSsy&brding to threshold

Group/ Sel l er, or Engine have been triggered hyj# e and
Event Monitor. 65 WD 2005/ 086728 PCT/ US2005/ g‘g‘g%rlg‘;f;a“
Riahd isplay.

Event Monitor 50 Mnitor Events Bidstream Sta R
Web Ser yi .. 1he Even ni.t.qr,  Oversubscrip .
Cancel g ot ot S8 Ut e Pe FEAed norf (0 HESBR st r oHFIsubscription

Reservatigyyer| ay Statistics |nplenenter/ Operator, Data le can initiate the
Right Reayteglt i stics and |ssuer Group/ Seller, recal cul af@ellation of one or
t hreshol ds Bi dstream Dat abase, that i ght trmggelowest price

Reservation Right
requests based on
whether Bidstream rules
optimize total proceeds
or require a fixed total #

<)

of units.
Overlay Engine 48
Monitor Bidstream Statistics Web Services, The Overlay Engine
Bidstream Participant, monitors the Bidstream
Implementer/Operator, Database statistics and
Issuer Group/Seller, recalculates various
Bidstream Database, overlays that have been
Registry, Event configured by the
Monitor Implementer/Operator
or the Participant.
Transmit Overlay Bidstream Overlay Web Services, The Overlay Engine
Participant, transmits Bidstream

Implementer/Operator, overlays that have been
Issuer Group/Seller, requested by the
Bidstream Database, Participant,

Registry, Event Implementer/Operator,

Monitor, Messaging Issuer Group/Seller, or

Engine have been triggered by
the Event Monitor.
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Regi stry, Overlay activity by other

nodul es. These
wo bas/ogeee been configured by the

| mpl ement er/ Qperator, |ssuer Goup/Seller,

Parti ci pant.

If an

exceed

Monitor Hvegtder Efcmusdrﬁsltdtetlcs by Bi dsyewssvioat abase,

Engi ne,
Engi ne threshol ds are event criteria

Messagi ng

PCT/US2005/007212

or the
Initi ate Event Event Alerts Web Servi ces,

ent Iﬂgert h@ Alert Participant, triggered by
g% er/ Qperator, threshol ds configured

The Event Monitor

| mpl emeQyefs(EREPASGP BtatisfQY] ?taftiblpaﬁ?t’ erlay | sSUgbnitors the Bidstream

Gr oup/ Sekkety s@fistindi ne,

the Engi ne,” Docunent Event
the systemactivity and |m
(sendi ng Bi dstreans, actlvﬁgz
Engine 52 Initiate Message
Regi stry, The |Issuer Overs
Event Monitor |npl ement er/ OQFégH¢or, or
set up and automate event- driven (e.g.,

oversubscription, lost Reservation R ght,
and/ or periodic Bidstream Demand Display.

el

Initiate Event
Alert

Event Alerts Web Services,

Participant,

Implementer/Operator,

Issuer Group/Seller,
Bidstream Database,
Registry, Overlay
Engine, Messaging
Engine, Document
Manager

Messaging Engine 52

Initiate Message  Participant Profile

Registry,
Oversubscription,

Event Monitor

66

XﬁriayPr of i | getivity by
E’Pr FEFING oupmedilEs rThese
Part i ct%%hﬁldﬁﬁﬁﬁ event

Ioser&ar, t | BhfABike statistics and
é;fz;u ysreulépers rewa@agégatﬁéiﬁiﬁs

ger

criteria that have been

et canfigured by the

Implementer/Operator,
Issuer Group/Seller, or
the Participant.

If an Event Alert is
triggered by exceeding
thresholds configured
by
Implementer/Operator,
Issuer Group/Seller, or
the Participant, the
Event Monitor triggers
the system activity and
Initiates transmission
(sending Bidstreams,
activity logs, etc.).

The Issuer
Group/Seller,
Implementer/Operator,
or Participant may set
up and automate event-
driven (e.g.,
oversubscription, lost
Reservation Right, etc.)
and/or periodic
Bidstream Demand
Display.



66 WO 2005/ 086728 PCT/ US2005/ 007212 Check Parti ci pant
Profile Registry Before sending any Participant |D,

WO e@aesd7esl or periodic Messagi ng Denmand D spl BgEUS2005/007212
Profile, and representations, Consents Overl ays,
Event Alerts, or reports the Messaging Mdul e
checks tl C profile or,. Partici pant
Che?k. sagi ng aﬁ‘ﬁgf ef}lg Tr ansr?‘ %I [Xdst r eam Di spl 2‘# jng any
Particip vi ces, The Messagi ng Engi ne Message Bi dstrt or periodic
Messaging; at i st cs, Bidstream Database, services the BigR#nddigplays

Proﬁle a®er| ays,

ConsentsEngi ne, Overl ay Engi ne, Event Monitor,
Moni tor, and Docunent Manager
accordi ng to nessagi ng
| mpl enent er/ Qper at or,
to their requestsfor activity or
Docunment Manager 54 Store Oferi ng O fering

Transmltv\éb Serﬁ%f‘r%amtﬁggﬁﬁ, The Doc ~Nanager

manages
Messageprov' de % itéca’er Go
Oferin
Docunents Parti ci pant,

g1ae, @Weélﬁb’n
Engine, Event Momtor

Document Manager

tran

Document Manager 54

Store Offering
Documents

Web Services, Issuer
Group/Seller

Offering Documents

Send Offering
Documents

Web Services,
Participant,
Implementer/Operator,
Issuer Group/Seller,
Registry, Suitability,
Messaging

Web Services,
Participant,
Implementer/Operator,
Issuer Group/Seller,
Registry, Bidstream
Database, Messaging
Engine

Offering Documents

Send Bidstream
Activity Logs

Bidstream Activity Logs
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Docunents Oversubscri ption Dat abase,fel@%qnt?ély
Engi nereEl\aEs;tEvent Alerts,
Docunent Manageir reports, the

rul es set by the PartiMegsagihg Module
or Issuer/Seller and ahe&sPaftipant
i nf or mati Giofiles for Participant
D%éé%‘

parameters
% aglng Engine

r| n%ataggﬁegmayg SP’[“}? the Bidstream
£ CUm@RS Ser vi E—’:%r bF 9t unent [§?é

&Overlay

Engine, Event Monitor,
and Document Manager
according to messaging
rules set by the
Participant,
Implementer/Operator,
or Issuer/Seller and
according to their
requests for activity or
information.

The Document Manager
stores/manages offering
documents provided by
the Issuer Group/Seller.
The Document Manager
transmits offering
documents provided by
the Issuer Group/Seller.

The Document Manager
generates activity
reports based on
Participant activity and
Bidstream activity and
transmits them when
requested by authorized
Participants,
Implementer/Operators,



| mpl enent er/ Operator, docunents provided by |ssuer

G oup/ Seller, the Issuer Goup/Seller. Registry,
wEiosaki7kg ty, Messagi ng Send Bi dstream Bi dst r BEIUS2005/007212

Activity Logs Wb Services, The Docunent Manager

Activity Logs Participant, generates activity

| mpl ementer/q:)erator reports based on |ssuer

G oup/ rticipant a and Regi r Group/Sellers.

Send Partigipgn §§ Oé{ d’sftl?él eéﬁt i Vi tz& Selx'fﬁgf’abaseg N&Ez ent Manager

Status Reﬁqlﬁnsmlf%tl?‘ﬂ? ° LI ne ’ed by aut hé‘?r}ei articipant
Parti cilpeswests | npl enent er / &peleamsieg/Opegatoxpp status rePOTtS based on
2005/ 086728 PCT/ US2005/ 0072 ssuer 6mupfseﬂenup/ SBiitigipgnt activity and
Send Participant Reports of RagpstryyBalsthedm Ser v Bodssrgarihaetivity and
Docunment Manager Status Repmtdbas®eédsagipgnt transmits them when
Price/ Vol ume Participant, gemgimtes Partici papiquested by authorized
Request s | npl ement er/ Qperat or, status reportstﬁﬁn@n
| ssuer Group/Seller, Partici pant activity andyy, ementer/Operators,
Regi st ry, Bi dstr eam Bi dstr eam activity and E@r%up/Sellers

ssagl ns the ne request
Send Fma ut hor i % % oge Fb gen ce§,/ per at o& e Document Manager
Allocatlo i RepoIr t ﬁqerates Final

TSssuer
Appr ov eCW?S SSerw ces The location reports

Al | ocations Participant Pri @&W@feﬁﬁ/sﬂé?ftl ci pHffing Participant
generates Final Requests | AsgstnBidsireper at opllocations and pricing,
Al | ocation reports ssuer G ddgtdtBet,Messagingt i ngnd transmits it to the

Partici pant Registry, BidstBogam al |l ocations &sder Group/Sellers.
pricing, Database, Messaging and transmts it to the

Detailed Example — U.S. Securities Pricing Environment

[0174] Embodiments can be used over the range of pricing optimization and allocation
determinations in just the new issuance of equity and/or debt securities alone, including, but not
limited to: 1) pre-filing testing of the waters; 2) a post-filing creation of a Bidstream of Reservation
Rights before and/or after the registration of any securities is effective; 3) the offering of warrants or
similar instruments, before and/or afier the registration of securities; and 4) even in a full-blown
auction mode, whereby the placement of reservations in the system serves as the binding basis for

the placement of the anticipated securities.

[0175] Certain securities-related embodiments can be adjusted and/or scaled back to
accommodate compliance with prevailing securities laws and regulations of relevant jurisdictions.
While it is beyond the scope herein to examine every jurisdiction, financial market, and financial
exchange for which the System is applicable, the following is directed to embodiments that apply to
the largest market for new issuances—that of the United States securities market. The following is

illustrative only and not intended to constitute legal advice.
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Engi ne I ssuer G oup/Sellers. Detailed Exanple - U S
Securities Pricing Environnent [0174] Enbodi nents can
wheooassd2over the range of pricing optim zati oPCEOS2005/007212
all ocation determnations in just the new i ssuance of
equity and/ or debt securities alone, including, but
Jm t Q: -fili festi 0 ers: ..
1050, S b be i e Wbl Punghtf I Sinaing
indicationRe$ Biteradt il do MofiMesutb ot arade asudirities &f $t8Y a AVl concept, there are no

) registration of any securities is effective; 3) the
direct ruliggs (6F Necposipn iidisatinks) byrthe SEQ asdp hopsenberinests of diegrrasent system

would fit g@g{;}ﬁlﬁeﬂ ?Jgﬁfa&r&%&%ﬁ?éé@t&% %S .ﬁ%e&éﬁﬁ%é%ﬂe Y ’tPﬁggcuﬂies Exchange
Act, the ($ dadentie Aok, andsley mbdsiagidsepuiatidies rslasddetoneer igamnes dflegquities,

bi _ndi basis for.. the placenment, of th ntici pat.ed
corporate Jebl g ?ﬁl@é@pﬁléi@;@ue@é\n@&eﬂl%wwﬁné sihfepiafpa poticy goals of
imutansSEACHETE A5, DS B PRI Ay 3L A, o
followingamamineg pteatdus tisatofentsalf ewagiots pumiasylarst $ecomsdary Warkes niethods for

. eyond the scope herei exam.ne ever . .
nandiing gyl SERERPLRT eRPAGAER T/AF KoY S P e sYgunding clecronic
indicatior@%ERRBAS: rOElayifice By HRES SNsities Ekéhadpe UogahisSiont he

followwng is directed to enbodi nents that apply to

. the |argest market for new issuances-that of the
Written ysnOralCommundicationsr i ti es market. The following is

(oL )5 'y Bt P SR PSP 65, it A e
communi&iteicielephenissly: Hor aBthnbe cidkdwnmor atdinpedasingly popular, for security
holders totn\f%g({(grfgg{egggg @f O trans e%?slstggl + etekggégqﬁv}lg:gg p%‘rg{t?c{ q%gdgfc’ .'Elpplicable state
law. HovRQ¥Ek1ERREERS 'ﬂﬁ;ﬁt?orgér%o h& alxgicgéseﬁttnera’tﬂ' iMG9nk Rhtegory or the other.

No y the C as t0 how

-action I ndlcatlons ] S . .
While oftemtboughterins a sfibstihie for éslephordy seremunicatibus, irnailinesages are fixed in

. ~the regulatory f work (of th .S, Securjties Act

sraphic Spigofe 1Bt er SRR iR mitelRd Bl Sopfptips. Dueto
concerns that cle@Rfhid dtnmitthi€RioAd dah @ilyAh 08k PRbPeetld idvEatdys, the SEC has

I ssuances of equities, corporate debt and nunicipal |
been reluejani (¢ rhareciyrizernimpid inelud ing adachmaits a6 ethenthan wrifes gommunications.

policy goals of sinultaneously devel opi ng efficiency

I QN N0 | ' |
73, oA AFSL AL CLRR BB S8, mhe s

believes these peacyicesithvs dewiad heaandedtusimesshaat beftoansadiethal éffegtively by

telephonqaq%étuq%ggagaégérh H’,]g § i Ovrﬁg etg‘gtg Ii: ?ﬁxltegt tjop a i{régeryét%n ﬁng %s an oral

communitd¥dhCahdedn ﬁ'aﬁl’f{ﬁ foth&p188ihgd R fHoRE chll 86lald¥xfrB&ion of interest to a
Securities Exchange Conm ssion. Witten vs. Oal

member afdirmunderartteosindi@tern their penvaiatesl brakwredaglerwherask gpderdhe current *

i s .a.ptiorit i gni f.ica matters often are . .
manual b Shiiiees o PR o ARis oS pfaiy ponsidered elecronic
communiEHFAD B B Wlritters 8@ had ek Yo RO@Ebthe nhRike SL&UItdrictive@ledabaic

to vote proxies and even transfer assets by tel ephone,
communiggiiohsop@enent of the tvalem Rshraptisgieethstipierctipn fhat M&H@w&rgenﬂy oceur
el ectroni ¢ communi cati ons do not always fit neatly

into one category or the other.
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Wil e often thought of as a substitute for tel ephonic
communi cations, e-mail nessages are fixed in graphic

wo oros08asm be retai ned, and often are nuch norBCT/US2005/007212
detail ed than oral conversations. Due to concerns
that el ectronic comunications can easily influence

prospectjve investors, .the SEC has en relyctant to
in a series SR RRIABIN DEVESHAPHR TN 240 (R WRGH wizs iy fent anual book
buﬂ&ngpkﬁ@%‘”“tte” conmuni cations. [0178] In addition,
I nvestors can place orders to trade securities by
t el ephone. The SEC believes these practices have
Waiting Rieindl@pamummaiase busi ness can be transacted as

o P dbitBers rey BB phlea BT uPU TR o g

syndicate 8dh t@§tahe m@ﬂdé'ﬂb'ﬁb&ﬂﬁﬂuﬁi&atuﬁg G théir best@kER, In@nt%@ @nly by the antifraud
pl aci ng of a phone call as an expression of interest

provisiong f the Serarifies Astandrecuidesirhasge éyh dileweverathg updawgiter syndicate

r r
and broke%é%aﬁ:%ﬁ ?I‘blgg]il(& ik 'fg?satjor%gl(l: ggﬁse vvev egﬁ t%%%a%gc;n%ﬁ)gésslpgﬁus. What is
deemed toft&SfrefH NS |s§111 @m’lﬁlbldﬁlr dtlisdhetiet edthiatdisglayol nriquatts ﬁﬁéleservation

be witten, and has yet _to address t nat ur e
Rights arq i(gR A5 8 b U IObA T HPRag B e Errpr@ﬁ%ﬁ?t BJ cefige opinions,
t 1RSIt S h &AL 1580 &S hild RIoAC IR dehRimbRiMcthsure to th
but reflect ¥ r}%{n%’fy e &AL 1R A, W BACHAEN edBimichsme to the
investing publ®. seri es of phone calls between a potenti al
i nvestor and his broker under the current manual book

1 din ess i.cation
o3 P gBERTendlt pARIGRE oS P B PR A bk
indicationWRifihtBi@stae khedbw ishenumﬁm\fsbﬁserthe sacadtiesd/Bh eladir Elasits. This is
the market by conmmunicating with their custoners,

collection|of grtersst foain persony/inatityrenstip yhat 1quegqne§1| tg i theropepmng of this patent
apphcatloﬁ G& H{e éenﬁl%lr &f é{rlﬁlg(ahn%eﬁr&gésg ' & cf%glr ﬂgged*@?{t @nﬁ}sﬂé accesses the

interest aﬂ&iﬂi@nﬁfuﬁ afaie tlémserhsl ahmﬁlhmcmga]ﬁ]e héw issgdncelhad $1ﬁ@ilh‘tca1n<yn of
pr Qs ectus VWhat deened to be free witing i

partlclpat@pllql GF}FS@HIilC@r t 1 1s|vfher%enalépqhg§;é1& Gpale AMUR IOB?Q cﬂlﬁslcient equitable,
and fair dét@ﬁﬁ'l‘ﬁ%ttlcﬁl §fQhe &ﬁﬁ%ﬁﬁ@r’hh&cﬂela@l&w %n@fk%ré’ﬂ%itcﬁ{tlhﬁke fiRGIrRing and fair
and, thus not a free mrltlng n that they are
allocationnxftthcsartchmcaterd\rbstnbmtmlmféhe sqritiesf | ect transparent,
symetric, higher quality, and nore tinely reaI-Rine
[OEj %@Cl lg%ére er t%té\tr/ems f/slnn:/gz o an%ﬂ%oﬁ i} e[ 3 £ esr{sqx\é\@}r/]gsr on the issuer’s
website tHaf alaky 15 6ffbCiotsell b ShlR#tan @Terab -bu;hba’[ enlty beﬁnﬁd&ﬂ)m‘ﬁans ofa
i ssuance and discuss the securities with thei
prospectug coraptying wih secquatieslgm &by eanginicaiensdhat oppgmvlthm the safe harbor of
securities @:ﬁ»@ S @Bﬁ(ﬂ@?&aﬁbﬁ 9 e hﬁr%’%ﬁfrsthfbtx%ﬁél%ﬁ% h& deBi é‘ﬂ@@ to %enerate
opening 0O I's patent plication as the manual book
interest inbaupdrticulgy qffermgtgpicalheare unobjeetiomabés, wwért € thegydrdnathle within the safe
accesses the interest and begins to nmake deci sions
harbor of sgfaRIeR 8% i ng t he new i ssuance and the all ocation of
participation in the issuance. This is where

[O@ OATHE M £n £1deingl eonileitRPEDr ag lhddveifibhg sadibitaId Bave the system
fair deternm nation of the pricing/ demand

lmplemelérchbx p giixdypartyn d henadeniyitog ﬁymdz:eteﬂﬁ pstil b gespensible fr all
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all ocation of the anticipated distribution of the
securities. [0181] Before effectiveness,

W@ ormssd7esmt i ons on an e-broker's as well as onP€TES2005/007212
issuer's website that make an offer to sell or
solicit an offer to buy can only be nmade by neans of a

prospectus ¢ Lyin ith securities. |aw by .
regulatory B iane theE D (R TRURRT S AT AP HEZLIGRA s Bping pf the new
issuance, a8 thigBBcd RWnatCARBTIH €At dn@NEnih BRI tid SpefRic of a System

i nstructional and are not designed to generate
embodimenhbesusktthirdpartyparti cul ar offering typically are

unobj ecti onable, even if they do not fall within the

e ar hor CUr L1 j I 8 .S J .
05347 G s S plrsls Ry ALyt B A8 B afngs o
members éfahdRygerthous itsdedmatingdsanmnt ddhd yedhdrhing dng atatutory Paespectuses
) underwriting syndicate,mo%b% still be responsigle for
delivery prgepssepasgrye pOtyHIle sayassisbeg U8 duBa 8oy sadtragkdpg phihsr§auired manual
pnmewe&obligations ot her than the establishnment and

optim zation of the pricing of the new issuance, and

thus m ght coordinate the strategy and tim ng of the
General Sofigrationon of a System enbodi nent by such third party.

018 Agai n, t.he dat abases generated. by the tem, .. ..
ot 5 tne PRetn it R0 e AR RSBt v % RYBh Blbnpition
against gefFralRlicRataiit OMRiprolgbRSn R YrigfnatlYaneaded@r drisiig@ tBftdiceess to private

~statutory prospectuses delivery processes as are i
offerings waskmiiediomenhigseitert pragereditehmvesiprs whe do naheeedrthe Riofrgtions of the
f..t r eGuI_, | . .

fderal sog il e S0 B B LR PR T e lmitonego ol afflieed
with regisfrédMarbRerafehRid might beheddes riice tdpitappatitbiyl holongagardspective
. general solicitation, The prohibitjon was orjginally
investors frgseeisd hedore Hisyrage eliptvedfecaesthe ‘?rFIiEali“éten&LSf erings

was |limted to sophisticated or accredited investors

[OM‘S@ A R041vE 8RAsduB SnBE Qe8GR My, Ohe R trohRARE AN presentations

securities [aws. The SEC has indicated that, under

described grethe atlnaseil ISECMS 0 antes lettarsinsd mede péft iof p prespectup permitted by securities

i stered, hroker-deal ers mght he used,to rai.se .
taw. The I 3Ae i ettt Sechs iy LB A€ pREDIs i Lfugy e ectronic
prospectudl BhiS ¢icags1at Hpbiefgalifeytonteulahtoave thd fictibgWeiebss only by entering

offering materials. gﬁ185 To resolve the issue under )
the electranée propRdcels Andwlicking aduiier fonT withigchr SFPspPeye Hirhlcpghly the auction.
This meth%ggﬂzarlée? ﬁ}% ah?ti&h&rée%g ggﬁ o th%%@‘echlgh?ccd‘gﬂogﬁbcltlf‘st. ters are
made part of a prospectus permtted by securities
law. The letters state that the auction screens nust
[Obgs]medleceacoabs hindtioncnieyng fiomudlypehieniewgbinrtbaelsctronic prospectus

rospectus. This neans,that tentjal ipvestor.could
malkes thE RO SIS BT LR RLBPSsTiy Ty ooty RRPepnSH s Separately
accessiblﬁ\?\%utﬁ:ﬁbﬁ Qe o tRE ORBESH! §rcfégél:tt1§7§ W&l Rer@lydHub® el doeiinents to be
a

in the prospectus t | eads to the auction. This
delivered thegetsd. Weikout adtkitienat stephtosdardy thatghe augfontseesens are part of the
pose S FE B ERRSREGPRATASP) L SRR b M R, i
the auctioflse®pRCivadlable separate from the electronic prospectus, and simply hyperlinking to the

prospectus, will not alleviate the concern that the auction screens are non-conforming prospectuses.
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makes the auction site part of the permtted

prospectus. In contrast, a hyperlink froma separately
w@ewsssiks e auction site to the el ectroni c proBQEUB2085/007212

woul d nerely cause the docunents to be delivered

toget her. W thout additional steps to clarify that the

o fR1: 15k rafr EEiSo Rt BRee b D PR RE Re ab i acoessible
through thB %fé’éﬁ@xﬁ& BPospddies, & Abthe ék@lﬂsﬁ@ méth& RUShkOR dSEIMEER Part of the

avai | abl e separate fromthe el ectronic prospectus, and
electronic grcn;pqacyushﬁmrep(amplenglete@ctrmc ppqsggﬁ@scqqygd represssted by means of its

table of Coﬁlg?:]il? g%%la%;# 8%3{1] e tnbl% h%té%nttgf auct %g&%ﬁé@@g;@; Section of the

prospectudiGd{ WSRAATEMRLL 1f [tl(b]a&Zﬂ\onTﬁ% 1§f'piebérdedi as aii itb@dn the table of
mhereby the underwriter nmakes the auction sit

contents, the bRl © thppecin wiséor) Be {abdnpicopteadp é@t%ly Vauld gpake the
L h

suction sifg et WEint Gy TRl b G B PE WP phe BRLdor alcln could be
presented ph @sypbgiags nextubd thdededtepicesemntetds biynpwaitis a efatenient thaatieauction

of contents, with each itemin the table presented as
Webpage&ﬂ“%%% ePISRRAYS nk to the section of the prospect us

that the itemrepresents. If the auction site is
[0 958?5 apkee %ﬁlb@ﬂlrﬂlén@ﬂ' kd Medt H@glﬁtﬁmoﬁ ﬂ}fnﬁcﬁﬂﬁl@é}hﬁts bMearious legal
o hyperiink to the auction site fromthe tab
Junsdlctlooarﬂdsﬁtmerxg%t@etha Ir¢g}stmgn flingKatetiivats e thofingiieningopietSystem
ras

might be rgﬂlél&%&e (}f?lr &X IHB]: Mt%c?%ta%/es thcg Sk ngs!siﬁé{ %grr}ugsazs retghs?rant to omit

presen
informatidifedncérBinlcBe ﬁhlﬂi‘d cfﬂﬂd}in(g pRic@ gpRe rélatedlioftgmatibin agd the underwriting
statenment that the auction ,web page is part of the
syndicate éqogg@g:@tslfglolll thes s dep}@reg(yﬁ@cté%égls gasesithe H;tfgqmatlon omitted
would eltlge?% ?ﬁ(ﬁl?c{eldgﬁ g{el 1]'111(1]5] %ﬁ ﬁé‘;’:ltll{;ssa%tﬁgﬁ% a%&étgglacr tx%get?clar%c%gﬁoltP% aeglstratlon
statementsdilahﬁﬂm 18 anost-effédm/efamlaEdmm it thea® glstretlﬁysmtemenm Igdfibvant
ere U|re? For exa , in the United. t tes,
1nformat1(§b@5§t%le discloged h@ posts e%pvreé’é‘?sé’fa?t&ﬁtorﬂb e rev1sed 1n a post-
effective ARERILIERE IMRe FRIGEA3NL B DEL Fé?l 4 erfsheedng price,
price-related information and’ 't he underwriting
syndicate froma registration that is decl ared
[0&8 9]e cthesed heningugbsreawesind ehe implewentatiosw! g peem, must also
comply wng Se¢ un%le%?eggéllag%n!?‘ gc uH{j g}éit I%H%’ EFeth%A ?ré/ g;?rr ? ttéi' Be ﬁgcgi before the

effective thélbﬁtﬁﬁe méglstﬁt[tlohrsedt&td&d (érrang ppsrsdffetite @tcbs‘pectaﬂ&iadm’ﬁﬂt information

he r egli stration statenent. Rel evant i nf or nat I(g .
permittedhydw b eari ) bAsRass Hhgl HBeyehet peing gEcpREspe cenfamed n red ink, the

caption Shlﬁ &8 ChonbGet{RY 5&?9 eglﬂalwl?xfescrﬁ)feﬁ Gr’%én\ﬁ%lﬁ:nﬁﬂl@x@zmy ih&ntion to sell
regi strati on statenent er m sheet
or solicit el &Bgr tJ hey tledsechantidsrd tiprmespestoss. and any
|nplenentat|on of the system nust also conply with

uriti o] n at an .nar
o5k b efRopBR i tead aliiy bt R Rk Ao SippRigh ohn be
displayedtBguifif trelpradpetiivSindbRirRm theliOlgeaNy fRREbwRIdEE edinv®ceptance of these
prospectus that omts information permtted by |la

condltlonahafow haingellovaerbiupher access o thgsysemr i [hingleswang rrserd of
contained in red ink, the caption Subject to
Conpl etion, and a specifically prescribed | egend
di scl ai m ng any intenti?$ to sell or solicit and
offer to buy the securitfes of the new i ssuance.



[0190] An electronic display of a dialog box with

t hese cautions/stipulation can be displayed requiring
WO b@sps@specti ve i nvestor or their agent to acRODUSHAFE07212

their acceptance of these conditions before being

all onwed further access to the system This electronic

d.of 72 2005/ 086 CT/ US2005/ 007212
acknowle(régelq%d . I’i%%‘%) degt ﬁe fsg%qulngerB\(ﬂt tien abl?lty protection than a paper

version, WhIGH&1{ H&qﬁfeMHaE ?rfe rg’zﬁfeif %kn'oiv"l’é?i ki fnds @1% YrE§IcRA id fﬁ@@mﬁle’te and that
paper ~version, which only assunes t hat the reader

further infaock atow wdgiessreqmmd bdfereprbosp déide ualeios offeconyslleyidl ermbnducted.
that further information will be required before a

e.sale or ffer to sel
(0P 1V hilE R FehndinsBhi e Ritralii e SR STRM Baflmtg ystom to
determineindGpEhiiRNthe BffeSh Bridd WS Bt after the effedBINAANE tAdlflceway is limited.
optim ze the offering price before or after t he

The timingfof ghetimperaentationtdf she Bidsieeaay ciestion progesy. andThedugatipingg a strategic
decision, &Bbc'(i:qre}rz §hgi%! dl%g? }?{EIIFa }J%J;undgﬁvﬁe?i?%teg %H‘tﬁ{sgﬁl%l agxiﬁ gﬁet~effectlve
window. mhlch m ght be nade by the |ssuer/underWW|ter based on

this pre- and post-effective w ndow [0192] Thus,

rs w thin the post-e fective w ndow c )
[Oé% BneleBERtersarn H%SFQSBF R RIS AR R igtronic and
possibly rﬁﬁufapﬁéﬂf?cahaﬁst tofeh @k (1R AaRGRbRCARBS Qndpf)hég aﬁ‘l‘gﬁ%}ﬁ&ﬁr&tistnbutlons

distributions requirenents are net. Again,
requiremahés arb asds Agemethatdetibings ghreer8yd by thecSystena créabetimadnd osst savings to

savi s. to e nenbers . .of t | ssuers G oup, | )
the memb3 Ry IR Fo s A R G s B AL B TR G U bbg groeges as s
possible, hifd as8idfifg Bbrol @ﬂdl&@&ﬁil&ﬂ'nﬁ@luﬁmbé&be@f the required
nanual processes 0193] Typically, when the pricing
erns _of an offerin are finalized, changes are often

[Ori%ie Typieally, sihse tl@rprtcrre terpeet Mg fRfing gy e dnpligeds pleanges are often
made to tﬂée gl?é it)fgtgg %?feﬁg%\gg géjfagt%r{%gﬁf gg‘giglr?é Plgéepa?rai?}l&ﬁ?rg g.g?lggr of shares to be
registered: é@@\&t\&r the tsgndrtis p!mlilfmedan redifter secgritigs iﬁrmncbﬂ’r”gtingg)ympleg/ifying only

. e title of the ass of .sequrities o be regi stered
tho it of i s ng‘?ﬂ:}%%‘o i?%iﬁmesgaﬁ Z%arrep%r SRH gD pgekeEate offering

price. Th@fk%ft@lafaﬁ suerdndiSSyifedits ré'%&texr ﬁ&ﬁi&n@ﬂs&;ﬁnﬁ@giﬁﬁ@ﬁumber of shares
|t|0na| securities if e nunber of shares

increases; mov:éa@ é@t th@raggregetd deat amdyat afjtheedteriag divier apt exgprhthe maximum
aggregate (ffffeéipg H)éms Iprevg%g? VA 1gp d. e}ﬁ%%,l rggl%&gt Oom%i\ln requ%%g forgcta&e%rease or

increase ¢fRB¢ Sfferatd 99 (iSsuRBindr&Re ldb&Choft @équ&kedl@@fefgaﬁﬁm@h of add1t10nal
increase of the offering size (if such increase do
securities) gind/pleg) e AtiqnHEoTR gy %)pelgf: PEIRE ngdgpylﬂgﬂ Alpat the combmed size and

price do ifog%igd%éeh IFIJl?OZfé Itlgaﬂg/oci{?r&n{jﬁq‘éhgé i;rgﬁlntielé Q{Siﬁé}xizdg&%ﬁ%%‘}%éai&of?%i@%nce
previouslgotgigmeded nore than 20 percent change fromthe

maxi mum aggr egat e offering price previously

j st,ered, [0194] em.is used duri .an
B o IR eyt Yead dcring fp SHRT RayeBotiREen e Uil states, the
issuer mlFl&SHd@E tdindld a BN God 8 IIBHR R 48 tit BcNYysRfn he Mh@IuR®raniGnake the
et the systemrun its course and nake the necessary

necessarypgraenfied fHings aebmarianizrtie procecdsie thy eelarny, o tq ¢ the aggregate
conpany, or to cap the aggregate
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73 WD 2005/ 086728 PCT/ US2005/ 007212 offering size
under the permtted 20 percent overage restriction.
wabios/og@es be achi eved t hrough the system it seP€T/UB2005/007212
the case of oversubscription approaching the 20
percent overage restriction (including a prudent
fer) whereby

corres ondln dol | ar, .anou
offering SR SBRGD? BFRItEh SR PFrEent LAY I Rre TS e %ﬁ% gd through the
SendBberhave
e i e B 00, BoSpEAGEARD B B e B o
(including ghidpnt taiffeelephdrbley agygrespatdengraodianamouttfod Reﬂg\@mnc Rights is

n the.chosen bo ndar Thi st.r choi ce
removed dthe | SUFiHEAGE C BB BIRRFED RIS G TR ave i fpoved to
accommoﬂatle arﬂ@ﬁstr bfBe Rfesetr‘!?la%o§¥§ 8o @e? @h@iggﬁgﬁ@ermzbdﬂﬁlhﬁhrbffenng price

In"some regul atory and legal jurisdictions,
within theefmaim boundarye @hlsatsua@ﬁgteeicgllhplcmé therigsuing apaxpeny prd big vaflerwriters,
and Otai tE)%)Iarg §P&§’ trlbutlon of securities to the public
not a Limjtahig, of S6f which the distribution is to be
made. To the extent that sone or all of the pricing

Plan of Dastdibaltioacat i on deci sions can be made with the
assj stance of the System. this mght nee

[GdP3k| B’eﬁ@&le\/ﬁeglﬁa‘toﬁbéarrde‘ﬁg%lﬂh‘%idﬂ%wns sgpetré% Fﬁgu?aflélisg’@]lgmrfeqmre a
descnptﬂn%f%h&}?lﬁﬁ of Hl@ﬁ}b‘uﬁéﬁ’ &f segil%’& IR aA@MeSEsh which the
uest a pre-filing conference wth the SECto fully
distributichi sdb bs enadnd Texipd @itent thae some npiléobthe atitiop and allocation decisions can

R N
statemenfTOr € commonpl ace. Regi stration statenents that omt

pricing information in reliance on securities rules
include the price range on the cover page or,

(BT opy thinaase, threlssusk fipep Bighibe A&GSBYowpAlEH atm@rfwrng:@nference
r
with the géC ttoe %{f@ élﬁ%fésg aﬁh Q{? e%%l r%{ﬂelfﬁf?oﬁ v\r}l{%t?(g{ %fie/evr\r;% n@n%ﬁ 6]’??‘16 system, as
well as rdqﬂestt heNdagion IStY&&tuﬁfﬂ e asanl the spadre d ecantds Snqre eelﬁrriolxrpj;ace
conference wth the SEC staff becones an

or
Reglstratmrst%tﬁeemﬁebwﬁ& RGP ERon BARNEE oF AReuBkes RS lrmi/%ie the price
range on ‘ﬁ(er o\(lgr e Y AR E%Pﬁ%hgﬁdthelfmggﬁn@ﬁl@d Ib‘?%ﬁ(gﬁthﬁ GrR& is to be

e mnth th I'stration statenent and
detenmnpct elm amsasanfpaly osp et thesystdes and/bi implerhentatioph emerstiery gmbodiments

o the bagy gl % AP PRGISEL FEF JFPE AR FIAp DS Repipfpecomes an

opportunft§ GRS nRAkdih € Uh@riviter tdROAIEME SWA dMaff RSPACE atirButhBlly agreed
i ssuer/underwiter's disclosure of their intent to use

languagerand legpadsio tefipeludgst wigh Hig ragiatraiianctdemen apd preimiRArDOOspectus

descrbinflie bYe BT, AP Qb bt O8r 2t on'of

different facets of the offering, such as |ega
[@OTh| hameecast, diteation/dh tWOSROGRIDBGTR 8vRETIUS200b/B 8 Hattcularly
unqﬁrmwitinghafran

importan P31 A1 TGN GRS e PRSRa, o1 PSPt e the system (for

pricing and allocation optimization, and the manner in which it will be implemented) because it

reflects the SEC’s consideration of different facets of the offering, such as legal compliance of the
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i nformati on and/ or request revision or clarification
of the registration statenent. Electronic Road Shows
WO 098%67Ihere are many creative uses of the | nPEr/Ns100%/a07212
tell a conpany's story. Electronic prospectuses can,
and do, include video, sound, graphics and

interactivity. ln so tem iJmen an
underwritg AR RS Ft BF PRRQT IR0 OG- J06 ShEm T g supplemental
mformatlo?lra(i’ﬁpﬁ%(fh%str R onGr Llakifd @Qtior?é:'f tAOrectRBHHitstehRnt he
prospectus, the script of any video and a fair and

accurate narrative description of the graphic or
Electroni¢ Regd Shetvsri al , just as it woul d be necessary to
o ?83&1%1; ! %rﬁtgrtl]%fysc?e%&]%g Bg e;f?lgt ﬁﬁér{]’n%"czf geélptrrc; tngﬁﬂgls story. Electronic

prospectused £89)] an&| ®¢inkhide id3e asbaRoVErapticdrddhiteniicity. e el bdmheBysdm
a roadshow di stributed over private networks and/or

embodimenfie apy Pupraredin materiple pSEtr,dqqqasaaaﬁdé ithe RIASRERBE regpediligg, as an
r
appendix Q)nché f‘os ?Lﬁlgsﬁ ‘ﬁgef §c%1 te of?aggéﬁcﬁ%wa(h?ig %lﬁ ag’ﬁ}/ g@c{ﬁ?&é«%} ﬁ%g«ﬁrvetdlagcnptxon of
the graphlt ba nﬁmgesmatxana]ojusvmﬁat womhisbep’[eevssanysb ypravidesiodhe SEC supplemaentary
nnunlcatlon As prf%%gr nenti oned, conmuni cations

scripts an §“$HBPBP%R sugh pia{ia WHection with an offering

are treated as witten conmuni cati ons under securities

[0190). EVBE&RY RbadshBR st QhIdRieaRe6 digor 6f HRhdsmed sEBsledt over
' under securities | aw as an% notice, advertisenent, or
private netsoris Ad/ar thedntevner-tpats thy SBY in agpetion thag prngrtsi emthe face of it,

. Whi f
contrad1ct01f‘3} Clgg gné faa,rfé y?hqslﬁgs% {attﬁé? So? :L’hnecrgé]agshg i§ ?rp%le&%lé Q&sm%& &n of what

was previbiishy Sirbes b@lﬁn@lfmoah@@t A® pte@ﬁu@@dﬁﬁﬂi@&ed}%@ﬁmﬁdﬂ@caﬁons by radio or
Internet, and yet treat e-majl conmuni cations
telev181onr1@pp1§acpﬁ}g wilthanOffeEng gra tEsetedsas vgrtian ctog}né%%qogs Hider securities law.

Moreovert {h%rfélg& hfogge mgﬁﬁeﬂtﬂrgﬂﬁ%hﬁd& sp&ﬁ)ffgg Ia%?g aq'é"notlce advertisement,
onmuni cation t S nelt er an nor
or commtamr:aubﬁ,ewmten seby radiosedeievisipnawhioh offietsi 4 edumilyifot site or confirms the
ormun:lcatl on. Thi.s appar.ent inconsi s % r.ema
G

sale of a SERYE Yo ML APgearp Hmoggftle% Q2 Pwltfﬂnéxpgglpnr) 5 Onify éoadnhows over the

Internet, a%%%f rbhi@SmAY Eoﬁh{uﬁi’c\ﬁtléﬁlereﬂb'&hﬂgqgé M Qntcn@hm 614 8dphbAic non-
interest during t wai ting period, as |ong as

transactlon io;eymarmcaé@o@ tﬁpeahwé@r dﬁalqm incladmg copnamieation diat isyepither an offer nor
an offer t(g%qug eCt U’gy 3 eprgl hﬂac\é’rel ter gor% éllél{&}gl@(% Iegfé 1? glgbapeqlt ?&%ﬁsgency remains
unresolve@arti ci pants in the systen1are not reqU|red to access
the red herring prospectus before accessing,
downl oadi ng, and/or printing any el ectronic formfor
Indicationp, 9f Biereshs of interest. However, the |ssuer G oup
O@U@]’ ofrhd Bef120 Al ARV Re B@_ﬁcﬁg&q OP¢AM A Aichs of interest during the
I mpl enenters mght require an enbodi ment to require
waiting penodj@ndengs they oe redngensdnr podcedak ty Tigddetring presiehials. An

indicatio%é%ﬁ’&%re%tfca{n ﬁlg ?)glité gltP laé/, &)Lﬁ;{e agczfi%];efgtleé gﬁza rﬂlélcalg}rn dPartlc1pants in the

system ark @6EtequFed fPIBILRI thdtted MR Frogsctud befoskd Skisai}s déwnloading, and/or
interest. The system can require previous_ evidence of

printing ang elqcpronistorn &orriadicriiams o gipiceis paev e, e lssperdaionaapd/or
execution of delivery of the red
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herring prospectus be executed, before a password is
i ssued that allows a Participant to enter any
wa@niososqat ed of ferings sections of the systemPCT/US2005/007212
dependi ng on offering-specific consent or gl oba
consent. [0201] It is believed that a conmunication

sent .or delivered to any person pursuant. to .
Implementse gt remtite gy euzhoe@nftnﬁﬁo IEGUireaYifence OhPUAME] copsent of Participants,
ither di WS Y & ot HRGssubeaH Sendi
e a2 SPRLLEY, SRS M R iR SRB St
and receivirgneanminaait atoom) retagml te ahdicitions obDmdrése The sysieantan wfjuitdyprevious
communi ¢ ti%a an.offer to buy the securit

: an
evidence qfggro! HheroR SETHIBEHE PG PR eRU B SR R sy f the red
i n i atQd a ; a
b DB e N 008 2 g o o enter any
anticipated h&egugmagotiastdfdre wstemadependingsnaifariakisped he corskntonighgpal
statenment or its equivalent: Reservation Rights are
not securities. The placenent of a request for a
Reservation Right is a non-binding reflection of
[0201f] erTe &tbeliBvainthaid ¢gehrpadiedionfstayrdriiglivdred Rcanfyigetses putsabnt to
. has jts own mandatory_ docunentation and di sc|losures
Securities (lim sing ke $Y§teHRCcuBRANIS qgé)rgx@flgd w # Byospestusywaich meets the
requiremeﬁ{sfoqctﬁé g&ﬂ?ﬁiés QL ﬁghé)(ﬁzrt@f)f suth fcgﬁmfuﬂfcfaﬁ@llx)ecan §gﬁi({ipfr%m the recipient
sal es of registered securities. No offer to buy the
of the consraunicatidnes: «ffen thbunthe aptueidy onew raquepttht rafipieitdo indicate on an
rice Ca@ﬁg e recejved, unti

enclosed rgaéti%gl%%:qoﬁlgﬂn QF car Y SHRE ng:E Ba;z}gnegf ng%tiq?ﬁbe m'ggililab%merested in the

security, if Heltorfh&lic AR BBtaindl shﬁh‘i‘z{r@l\éﬂy e HBYMRLtatdthdM Q¥ lts equivalent:
obligation or conmtnment of any kind, at any tine

prior to notice of its acceptance given after the )
ef f diesevvatigmReghtyere inptiiecurtiosn Toe plasemerisa ajrpquesiion A eservation
Rl RSO e DA B4R ORDL Qutlies v
itseEiahd 26y dd0@AEntdtien ARl dizclosuveeSpureimint cothe ISacirities $\ct) prior to
undefined by the by the Securities Act. However, ..
the effectiveness QF aa pHetk OFELI0F palg and{ps sdrs ol tsgistepRdscewitias| ng
the U S. Federal Securities Acts have generated .
| Nt R HEEAl IRShIARLAL QMRS dpBRIS addROpArBHH the B@Rhase price can
substance, thus the focus on economc reality. An
bei mesigedyentil the tgisictioh aistebeahhasriteeppe effe@ivasaraly angrsuelpefier can be

r.schene for.th ing of 76 2005/ 086728 . -
bR 30 BB 5 0B Pl Ot T Bty ipyprir to
nodicway itk BERPEAAe Lifes BRE: EMEERNE dae. Af afdidatibh O intdr8st in response to
enploynent. It is immaterial whether the investnent
thiscdyericemens valliimereere ehligshar escopmimsekoi@ay kind cat es
or by interests in the physical assets of a common )
Reservatfll RIgHed $ésud 9aQileb! s believed that the system does
not eate a security in enbodi nents where a
[OReZ}e r' et texmm “Rivedtmentsconse? isathdefierdebyi the by thelJecurities Act. However,
. on- bi ndi ng;...2 ransferabl e; and 3).f.or po valu
certain Uy gl et Bt sbh ENGrsann i B gkS o B S8tk s e
generated3@fedprictatiBis FRERIBGE wAS tess W dzant Bhy sktReMcS, Mus the focus on economic
exi stence of a security, m'ght not be applicable to
reality. Arpigwesiwbaidiontractidapbeqrhateprelsd as a sgitrashor scheme for the placing of

consent.
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Warrants [0204] However, in some cases, |nplenenters

m ght choose to offer options or warrants instead of
wRe@ssees on R ghts. This creates gray areas WhET/852005/007212

the timng and the manner of use of the warrant

enbodi nent m ght place certain responsibilities on

capital orﬂe%ggg rb?@%fdg%rt]egnlln;ﬁ\gg; {ngrglgg t@@%h%g@r}?ﬁ% proﬁ%I %rom its employment

It is 1mma'9€9fé‘1 RinegePthe ihHit Q@ﬁtﬁacmrervﬁl%h&d%nsh*ﬁ?es%?%ck Bertificates or by
pl ace of Reservation Rights. For rel’'evant portions of

interests it e [Beysignl asbets o commoh enisneiseper ati ve, there nust be
a sale or offer of a security. The | aw defines the

0%(?3@ D oli asltl?ee&)ltﬁ\(? §% %SS@D{I EX? G oqtc{ a{:eta s%{g%r\&;f\tgzl ift em%odlments where a
Reservati$yaR ghdis r@ﬁerﬁéd}\hher& & is: Lnbsmltbmlﬁg 29 tﬁﬁﬁbfabtey amds3)| fos8d falue.
a security b{ the express terns of the |aw. The fact
Thereforey segtions pldiath therSsauidticsehetiand snScraiiey erchpras Aftgithich ﬁay upon the

[

existence R[Ea &‘tqlﬁlg gﬁterloft bk gﬂgﬁct%bfe to In{oggéﬁlg&ﬁm%ﬁtﬁ %9 ﬁ{e)’present system.
subscri be need not be reg|stered unless it is offered

Warrantt 0 be di sposed of for value. As a matter of defining

erci se, date of Ha if | di at .
op)f, CHEKEIS s iicqes: lobnerrnisanigh! SPpes Rreitel gjqns opwarrants
instead ofS€GHFati¥n RAHEATHiQErehids ?ﬁ% s a{kein tﬁél&ﬁnfﬁ%&hﬂ theldihner of use of
regi stration requirenen applicable to
the warrasteamhqduryentmgbt plage qerteinorestionaibilitics ghmsenglferee ] the Isswer Group, which
ﬂwyshou taﬁe Q@nsferable warrants are issued to
are ders or potential investors wthout any
conS|derat|on the warrants thensel ves need not be
[ocesji Slrﬂrﬁdtenfshlmebﬁbbﬁﬁ&nt inon{bindng Minoel deatvairgs can be used in
exerci.se_of the warrants reserved though the buildin

place of Reperp/RUOTHRHEH A HB(ATHDPRIOPS 6t 1R SECBEERAGH it become opprative, there

must be alsdf Jr fes Bf 9% AP eARITER (ﬁﬁa@s‘;tgb Yé&m @Mo iRahdd Sblontract of sale
care s ould ken by the underwiter syndicate and

or disposition o€ p-sel@@itye fg vlahned Hooteyse atwrrsanf erctight t& FubA@ibe to a Securlty is itself

a security %/gt {3 ggg{z%sﬁ egﬁcslétjgﬁa gtosl'gl}ﬁ?gagg tgiat%ats) 20?1]0{%?06}(I1%p%trgfsferable might
not in and HEItBBETERABYSit FREPMRSchdoeed WHvbithdi&e, DhvhaaktNgptRAC t to

effective, even though no val ue has been exchanged. 1f

subscribetriged welrheangistesariesaratis offeradrie beispesedyed fer vaks d)scamatter of

defining t%? ?x%il?fsé ggtan %r&gg E% 1?13%’15&5’[%@?(339{&25%&86?@ rnggﬁtfecrohg{gu % offer to

sell the séEhﬁt}r edled fertie thepetinram, tmmlamgshmngmrmoﬂ feq@ireraénts iipphcable to
tice, and continues through the. end éy the period.in

that secusyy (Finisnt e SUPTATY TRBISERIS Ny W i dEna@rabl Weialts 18 issted to

sharehoI&Mottentl[ap&lgzgto@%%ogp&g édﬁ%d\‘éﬁﬁﬁﬁ Nhe Wan8He rtl?én?S@ﬂzeé feed not be,
a sal'e considered to take place. However, since

registeredvaNoantheless, it ged émbzoctsmcmrthe yxersieg of the Masrahammadsthm@h the

building ?ﬁtge %&S‘Irgﬁ]{;}t\g% 11} 8t %oéggsqrac %#%ﬁga%e?g?ﬁtrah?n h«g:omes effectlve and
particulalfesd| MRS Rken By R u@ﬁé@sfrit&gs}ﬂtiﬁme anfl ®RSiek-1bdlersdo disclose this fact.
securities exchange in the interpretation of the SEC,
and thus mght be seen as an exchange of new
securities for old, even though they m ght be
regi stered sinultaneously. To the
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extent that this is true, issuers and underwiters
usi ng the warrant enbodi nent nmethod m ght have to pay
w@asosiogatkar attention to offering |imtati ons PEMUS2005/007212
integration issues that vary, based upon the
aggregate size of the offering wwthin a given
timeframe and any material changes to the cg rter
 [020fdndrrssiths freatinl ofithe Bidstream éntlptsdathiedrong o4 i wprrants becomes
fixed untif@k %¥érir%é 0288 NEbRRr e\teh%&%h%%% 12k bEAEEChARRY €1f the warrant
warrants” or convertible securities, nor the
embodimappf drdystem wxpicngioyed, thatverahtssualid be exmréisddemcakiwnefering is

. woul d cause the i.ssuer. to, be_deened in .distribution. .
effective ahiRs BFUTCSS FRBEER G Bul IeBE- BT GG BFio% PIEEEFwpon mailing
of the nottﬁﬁ,l dddGndfeQ rtﬁr%u%hﬁﬁll% Rn@sf Fhré‘;f)e%'i%@ bl @hfcﬂﬁlﬁ@s@cﬁtﬁy%ﬁﬁl@f‘s‘ mfght decide

e warrants or e paynent of a soliciting dealer's
whether td emjvedr e used to encourage the exercise of the

securities. [0209] Here-again, the present system can

BB R BV E YR Yy Hoverer
since the WaM&R iTBIEDRS Scafityl fRutiS&law rfeedsip beitileen intoab&yint. altgk actual
_effort in neeting delivery requirenents, and can al so . )
material rightg eftthe warranicxide sergritnivhich’ might harxrarngsd deegge ottering might
PN ¢ kNGl i NEE ' c
consie By AR L] M Bl SO gy et s n
exchange @$ neWaeouritieo feldrevaothoogh they eiipht tefregiffersdisngultaskaiséy To the

terials. These efficient, prpocesses of conpleting .
extent thaf [ SPGB HHOLBBTTISTASIE/ BT Y Frel B R, mefliogpight have
to pay pattetﬂaﬁulgir %ﬁﬁﬂn%c% f)ff%l%}ﬁsﬂlﬁghtﬁﬁfs en@ife HhOdelade ﬁ{a?flﬁy,t ‘t?al?eed upon the

Irmation of the sale and/or na
aggregateAzewd IXOOE¢rOg6 7RIS n RETYdUSEoSEMOARN Ny rdeikiial ehgnges to the charter
securities .and conpl ete the transaction, thus
ammendmegf i ot oRe Bt b4 e for' t e
underwiter syndicate and broker-dealers to neet their
[0RD8 e eNeider fusdia e b addrtidgile whhenis ys teivertibddscalusidespror the
used during the post-effective period to . ne

) aul .heet or )
approachiggeppiration dafreofsuglh R iBT 2lgRg, (XA cause HiGilTSEFRA b desped in
o ave . ; $ ' LS for
aisribut GBI GIEAL AL Ol 8 BTSRRI B B
solicitaticantd exbreisd dieewatartthen the phymattiof e soleitingdtalapis feey anmwseil hgencourage
secgrities.JaM/ requirenents. If the offering
the exercisg Qf g SeQH\S&r an ext ended period of tinme, the

prospectus can be kept current under the requirenents
[0209] aWercadpainh ee pradenLsystoh v Khustd & GdlEEEAhE adhfasSdesilvery of,
~the underwiter syndicate in its delivery obligations
complianf gocameatst | Tdierrpeeiiod thip smbediment sayes e of fedsRypr @rpup time,
mones, shFROSTE0G RO SE, ARFAGE 418, 00O R kB s i
manual paiebsey thaf Aictudamdlieay iof edguiedibamainioiopersbys who chose the mails

e 0SSP pSURCS SCETULL S LD 4N i

These efig’éigg)f)r&%%g bP@orﬁﬂEth?% thelsB@ltoR RS RRE{uY AeliiiPhREEss ifen allow the
confirmation only after the requirenents of a

underwrifing syelidatesandrbrokes-deelgis toatmail or trail sonlmratior vf theesele and/or make
bel ow. [0211] In this enbodi nent, the operation of the
systemreflects many aspects of a true
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auction, albeit with superior transparency and

feedback to the bidder, superior price-building
wW@e@sssq728 conpetition, efficiency and opti m zap¢DOSWD5/007212

final pricing; superior nethods for fair, equitable,

and wi despread allocation of the new issuance; and

superi or methods, for assisting the un erw.iter

delivery of Q&?ﬁ&?%teé apd) coraleferiye frpsactien. So%ra?ls B9 ithraProsisses Apayired for
the underwﬁ{f%d‘ﬂﬁt 5}8%@ i eA1eRGtot @et &tthRg daf bhdiRids deadlines. The system
I'gati1on el1very o ering materials in
can also be alemhiurmgdhe podtlefSEC o myodas rrxﬂ:aisor E{S@Qtllz]thd ttaCI]Sngbﬁ delivery
i vabl e t sone |

requirementy, {LHE Y3 g TSR 38 SO §ORB SR e it broker-dealers

of their dehtvgl%‘l d’bﬁl’l%ﬁt%ﬁ Al th%at%tﬁ%?e% effektil OtcARBRALE iPMB=ting securities law
mbc>di ment durlngt e V\ﬁltln? perlod I n Conjunctlon

reqmremenw tlhthe oftsdnp epntinvgs pvcrmtqmée perehdr fqume, éhﬂ @S@@@cﬁm eah be kept
ends.on t

current undg FHE Bk NGBV B LRBh SR by e s AR Kb pgsist the

underwritelegditlicateli@ ith askeldrnebligdtidht ingh ¢ifitiest a(rﬁrcowefcaecttmg@aner.
for the benefit of the issuer; and 2) to run another
enbodi nent of the systemagain jn the post-effective

(0218 i &0 Implgmeaisy G ETCE AcrRline eBhptiment towsgﬁfééhwsm to arrive
at optlmlzeg Byict ggﬁp g@b@g@fa oagqﬁaetaﬁg%m%@g%@%f b{ egnd@@ﬁ é&ﬁﬁné‘ﬂ&v
issuance securdies tim theashattyahdave ibehvitesn tlwl dfctiondae amhﬂhshoﬁrvday deadhne for a

final prospiR BRI Ko TS Pk B Gt B S ToaP T T Rafc TS or i

emnvdﬁntmgb@bégaﬁ%m st BERLS, and establlsh final allocations
as of the date and tinme of the close of the Bidstream

bui |l d ﬁrocess' Pr of essi onal Services and Pronotion
(02} G2 18] thisemberdnentiha gpermidon of the pystem s3itesisgpanyaspects of a true
auction, alﬂe}lﬂ\{??‘ﬁ erpeﬁgr[dtr em}; %ﬁ%%&@éggg ofﬂ?%?c[der & erilnexgr@% -lfnﬂwﬂlg access,

competltlole,ceﬁﬁman@ aheaulpnhnmloﬁ@jf finangresxig; sﬂmmlr dlet}hﬁls cfon $air] eqeﬂlable and
i n assessing whether the efforts pr opot er befg
widespread ajiocatinpeafiths nev wpws@%%uparlordaﬁg?%r Bisisireie underwriter

dicate ih ik Ebshfe HORS &k dALkdet Sland rﬂgl lehfieting of th
syncicatel ﬁéﬁ%?g%or was d(gdg%%éenf prrec]zl(c%]kf‘r%t nantoy1 on]\l\%1 cting of thelr
obligation ﬁfrﬁeh‘tes'y of offtrengmetroiksrin complihiee catheSHE r@mla'mmsdl nment

inthe US., the pronotion is essentially a

| lection of da romt 0 Lal. Ji.nve
[ozgg]mfj b ?1§/0 %elvfay Slt%aat ITSSPE é}rouérs,rgvt%]}t %é%{i]ﬂ?erglc and hab111ty
reasons, chbethebberatettle 8y in 67 Qagﬁs 1® opefatd drid bk @isnens dtuhﬁg the
case of the issuer and/or underwiter) naor manag

waiting perieshircOnEImCen Wil Raee Seumg PEPespt (25d recgt@@m}sswéﬁeétlﬁfwds on the
st s SR PEATER O By B ERTS PG £ it gt

starting prit@(or priee tidgenfyr dhesiodnefitoethefsstdrearpl o ofin ahcsther fmbodiment of the
usjng the systemand.in coordlna ion with the

SEC
system agagy By iie pag{- ef'%ét“éec alh qqni‘WB‘Pn 3 Cﬁ‘BTpé‘ﬁ’étriPE{%SPSHU%?nd m
combinatidnith Q&hh&id? %lﬁﬁi% ﬁfg?ﬁgfe%ﬂto%e@ Bflowts &SR] dieRibubion (e.g. links
regi stration statenent docunents and prospectuses (or
to industrytanelyst repertsy aleetiemy rogdshas disTiugion) eehéy o@meafssand determine any
i ntroduci ng enbodi nents of the system m ght be
general ly
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advi sed to seek communi cations with the SEC to obtain

a No-action letter. Anti-trust & Liability
w@emsiogkgesat i ons [ 0216] Anot her advantage t o t hBCT/US2005/007212

underwiter in using the present systemis that the

price and the allocation distribution is principally

t he, und y at
furher g b iRk ot fore] bl G B Bp ARk s Rfbs el gmeiqrype cios
of the Bidkhi@dm 5eud probessderi ved by al | egati ons of nonopol y-
driven or collusive price fixing, and the varieties of
all egation of allocations abuses that are driving an
Professiopployeayicenand Brgyeption | awsuits. This assumes that the

O AR SO RS IR Sy S48 o,

legal fornt of the rtﬂﬁtﬁc&nshllpgs héwr c(mu’ghllung”.p Agarnthetdcommnoit redlities (or context) should
be consid%ngﬁ glg#ggsgé]gg\glﬁ%]%%g{n%? q{gstogrf aségr%b\%r E%ge/ t%ggﬁv%gtlor s purchase of a
contract of StHeMRRAARERLAE 12 coﬁs@@e}&l ml d@érﬁﬁﬁ%ﬁé %'691@1 Bk ALt %3t 88 endent

can act as an autonmated, inpartial gatekeeper to
predommpﬂttb/t @ctheaffaitnsf the mﬂ@mcptley Inrih¢ casnoif Ay emhedldm‘eindbﬁ@rﬁ the

and ui.t ab

promotiofys gty § S etEh b fesd ForL RS pgfali g il PRy Soiand. typicaly
the promdér detBerCiuMé thel dffebink iahd/oL6NOSTULE s&funhb@% s ive Icidel df€fie issuer and/or

syndi cate and broker-deal ers. [0218] The system m ght
underwriteB$igr managofi Qhafrolsi gx erickaies 1 e@ﬁerm’wal ler allotments, as

the system opens fair, affordable, and equitable

[OPUH] ?geﬁ{‘&? ﬁif; 200 (%dri:lgle%% g{lg{t b%%gﬁglﬁ%@ b§/ Qorgg Gs IOl Isellmg

effort/me’dhloét MThisus amhﬁfremalfélﬁme{ﬁlhhlgtdmhisere\m llllhedplaﬂl sHdisedbution, using the

in lower after- Iat|I|ty
system w@ygtcg?ﬁdi%atl@? P ERSE Eﬁtaé °8|ﬂFF‘ga‘i9ﬁlPé‘W$ 1544 b5 m&rﬂaﬂs%tfw of the
ant1c1patetdrb%1boﬁfrﬁéﬁs R 1lfse(§es9ﬂiﬂftfb% i S AR Rtk drh drk @o&fm&@ arf@ltprospectuses
, tothe relief he iI'ssuing entity.
«ntheudqgwg@mm)perlod of time, wider distribution of snaller
all ot ments woul d al so di m nish voIatiIity because

[Oggélﬁ 2#;%%2?8%%{)&?%%8\[4 :ln O ﬁgcﬂag \ér%%t 1(§neﬁlgsvoef the séy [errll Y‘Xn%ht be generally
advised tb Bdek ton@uniativad @ithlthd SEC Ittﬂﬁbtaiﬁsd No-attiantted. nvest or s,

mho m ght sell large blocks for purely exogenous and

uri,qus factors having nothing to do with the issuer
A““‘*“ﬁ?%é#ﬂ”“ﬂﬁﬁ%?“@%?v HOPfity would also benefit the
[dﬁ@r ef&nb@lef NAtniiBe ﬂgﬁgﬁﬁaer%%rqn %g’iﬁg B fradchit %tem is that the price
di ng | ong-term sharehol der val ue, 1nstedd
and the aliddation risstri&mttlop fg pmqn}mllmneham@e tled fusferwritef S))Zzﬁg:]ate but by the public

this scri

tsetf—mihatia Ao m i S S G P Y fhieafipl fplonopony-
driven or@¥BHEN Efrice fixihg, 2kl 3 \tda@tl@@@iealregatomauamloﬁamb@%s @Aare driving

conbi nations, and nodifications are also within the
an increagigy pemger afffawsyist dis dspenerdhrighe undeswritar sydieate tsqot plsing the
system 1t9€2f35}¥ ® &}ﬁ%%nﬁgﬂ zncqg{n %%H&(lﬁt X\Pﬁlg %tglfonf%e:f@gz%%hgmemnélé%g?tatlon of
the embotiineers yisit eltgw afod s{g&)ﬁoamcﬂet asatle:ﬁmvhafhet hﬁclﬁ;ﬁslt(ﬁmot).

t echni ques, et hods, and net hodol ogies to

appl i cations beyond the securities industry and its

related affiliated and associ ated industries and
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busi nesses. This description is illustrative, not
limting; further nodifications wll be apparent in
wo e@hs@ps t hi s di scl osure and are i ntended to P@l/US2005/007212
wi thin the scope of the appended clains. 81 WO
2005/ 086728 PCT/ US2005/ 007212 CLAIMS | Cdaim 1.
for offeri lurality of unit |ntend
 (opEne ol gmestasiit o s S Bertte s S aiBiietec B geteBeeper o
protect ag‘tﬂfnst aeEe R hNferRidY tHE abvddprdnt oRgh Gﬂ?ciéhﬂﬁrlé)éc anldth&8Sdnd equitable
~ to buy the units, each i'ndication including a request
distributidropf aéloqantmnsrfayg@folyt mgigating some ofithsaiil kablilaty egpossiee of the

n to a plurality of prospective buyers
‘mdawm%?ﬁWQHQ%%%wngﬁ%qg A0t ed i ndications; accepting
addi tional indications after providing the display;
[0angl The gyspheaedit rdsunan widdrelistab@api crfgrriaher AReapits, g the system

of additional _indications and treating
opens faig, ﬁ’éfptd@ble@md titable rigee apg GRPoBuNity{ar Pr\éfflﬂélap ¢ theyggnefpl, long-term
investing #)ul())l\{n\(]t1 g% bly. ¥ dé? g s{rfll:ﬁmgﬁ of Eﬂéﬁ%ﬁa’ll%ﬁﬁerﬁ’sr @foulaﬁlgs?)glgﬁl‘?t IH lower

after—markid:tszpllaﬂlty (Bstumiﬁg theat theprysteenis afficent iwpritihg opuaidation). ddeally, the
ndi cati.o s acceﬁted over . ti

met hod of ai
after-marhSt TR TR BF S6np Bl e PR e SR peana: T er & longer

period of Tlﬁfe %&&Qﬁst%utgn@f @?nlilleﬁ"ﬁl%’irﬁblﬂs %uﬁﬁﬂ@&%ﬁm‘sﬁ dbl‘éﬁl‘it‘y%cause
i's "predeterm ned as being binding. he net hod

moves m@lediymndividuabimeesiors fortheis pﬁ@dmrsqu@abcmpomﬁoh(sneeds would have less
determ’nzz\(flll as bei n non-

impact 01‘%{1@}1%0& on,via thPIh ng tloggl ng%sé%?l nlbo 136%% F%Ig]f%geqalocks for purely

exogenous@lt Galidi QARFadtors hudias n@ﬂﬂ@%id dQOwRE tHeekuby itsedf. dbveakblaglity would
accepted indication e method of Caiml1, wherein

also benefiftheriprvsein thit rmﬂag@rn@véaowaiumcmtraéﬁ orphiridieg loag-te gareholder

value, ins ¥ 5o BHE B sl BiPob B AT, “The et nod of @ ai m

1, wherein the units are securities. 10. The net hod of
[0218] mAdthowgtethed disdldsmraidistsbarie ddedtcenainembiotliments, and has provided

numerous illustrative examples, it is also the case that certain variations, combinations, and
modifications are also within the scope of the System, including but not limited to: (1) derivatives
and derivative works of the system; (2) additional embodiments using one or more components of
the system; and (3) application of the system techniques, methods, and methodologies to
applications beyond the securities industry and its related affiliated and associated industries and
businesses. This description is illustrative, not limiting; further modifications will be apparent in

light of this disclosure and are intended to fall within the scope of the appended claims.
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securities. 11. The nmethod of Caim1l1, wherein the

units are securitized assets or contracts or rights.
wa@2005/0k@28ret hod of Claim 1, wherein the units BPCEUSIWS/607212

of goods or services. 13. The nethod of Caim]1l,

wherein the display is provided to an agent of a

prospective buyer of the h{i 14. The net hod of
Caim1, wherein the di sg %} r each accepted

i ndi cation displays along a first axis the price and
1@L9Rg a second axis the quantity. 15. The nethod of
Caim1, wherein the display for each accepted
Li ndi Matpd fprmfmwsvlnnabmofomets anterled ﬁeb@qe@ﬁ@t abpubind

thesameﬁglto a sec gd é % the interest vyield. 16. The
Phod P E aF v wherein the di splay displays al ong

a t hiccebting@l ;ﬂu@ntya@mhmbmtais AS ekt tefougaal@énmmgeamt i on.
17. The method of Claim1, further caonprising the act

indicationymelylingadenvrgt PRe quanitysf Siromiiset 2 H@“&k&le’é}eﬂ evel;
di f '
al | goar R e M ARbARt oA aTichlay UEE hatplle |

indicationsal ue of an indication. 19. The nethod of Caim1,

further conprjsing the. act sellin tsa t he
S AR eGP PgHicEA e et Bonsy B bg dlsplay ad

PCT/ M%%Q%’té?ﬁ?r?eﬁ%mggtopﬁhfg B hORFH ofddditiBndP, Wherein

o at | east some of the units are solgat a price other
indicationsiead tegaprg the inddeations e¢ an erdeheodkndi cati on. 21. The
met hod of Caim1, further conprising the act of

pSel ‘rf?eq bl $E%'ialm va el enép?uralcte%f Va‘ghc%oﬁse{g

buyers

acceptedﬁr@m@@tsncifgs are submtted via a conputer or
cormunl cations netvvork 23. The nethod of Claiml1,

urther conprising the acts of: determning if the
3 acce};h%@eﬁhﬁe PE S dieEeth Bie disnlat lapluaq ’EePf%?e‘E}f‘tl‘%‘he
of the quéim’&§ffnﬁlc§?f&%5a%c$te(ﬁo%%%erm ned nunber; and

ocatl ng units anongst the accepted i nd| cations.

4. The method of Claim 1, wherein the price level is an interest yield.

5. The method of Claim 1, wherein an accepted indication is

predetermined as being binding.

6. The method of Claim 1, wherein an accepted indication is

predetermined as being non-binding.

7. The method of Claim 1, wherein the act of accepting additional

indications includes canceling or modifying an earlier accepted indication.

8. The method of Claim 1, wherein the number of units available at a

particular price level or interest yield is predetermined.
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24. The nethod of O aim 23, wherein the allocating
i ncl udes providing additional units. 25. The nethod

wo@R0oSlosd7es 23, wherein the act of allocating i nECTYUSRN5/007212

canceling at |east part of an indication which
specifies a | ower price or higher interest yield. 26.
The tho further. conprising the act of
9'seII ﬂ%gﬁﬁfkgn F*Fﬁ@l FUPES FIEFRTUEIEE i n each
accepted i ndication. 27. The nethod of Caiml,
10f Ur thRm&RsPET Ciald o Merst the @hits a¢@ept dguaysecond
plurality of indicafions to buy units of a second

securitiest ype; and provi ding a di splay of the accepted
indications for units of the second type along with

e o BLcIIR egaER e L seben Bt o

conUwﬁsGﬂﬁQﬁgSlng naklng at | east sone of the un|ts
aval | abl e onIy to a predeterm ned entity. 84 WO
2005/.0867 {USZOO /007212 . 29. The d of daim
1250, %“?1 P 3R lp Fhepan hyaniis AGOEF % Séhtity are
services. S0l d for a predetermined price per unit or for a total
predeterm ned anmount. 30. The nethod of C ai m 28,
wherein the units for the predetermned entity are
130l dT' lfednetho@ pf Claimel, sthetein Betdisplayds pravidesl tegndgen of
N rosec@ Hu t31 The nmethod of Caim1l, further
prosp ¥ﬁéﬁ¥5| Q‘#Wé acts of canceling an accepted
indication; and transmtting a nessage indicating the
14: an CBhd atihod of Gldimel , &terdiy tHehiadplaysfob padht edeitbe
cel l ed |nd|cat|on 32. The nmethod of C aim 31,
mdlcatlonr @ﬁmlﬁ}é%a e First A theiericeand glongaseetRd e guanifis age
to a submtter of an indication regarding a status of
14.he TRdie@bli 8RClam: 1, WRrdIR teQspRly Qreacm a8 t&‘dﬂer e| n
the message is transmtted periodicall é)
indicatioméisploys ddnghrzd anid thewuentatyand hlongiaspdoad axrsctlhg dﬁsrea
representation of a normalization of the accepted
i ndications. 35. The nmethod of Caim1l1, wherein the
di splay includes a representation of previous

of ferings of simlar units.
16.  The method of Claim 14, wherein the display displays along a third

yield.

axis an additional aspect of each indication.

17. The method of Claim 1, further comprising the act of allocating the

units amongst the accepted indications.

18. The method of Claim 17, wherein the allocation is by the quantity of

units, the price, or value of an indication.

19. The method of Claim 1, further comprising the act selling all units at

the same price per unit.
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36. The nethod of Claim1, wherein the display
i ncludes a representation of indications exceeding a
w@e@desaesr ned size. 37. The nmet hod of O ai m 1pCTMIS2065/007212
the display includes a representation of there being
accepted indications associated with a plurality of
typ of entities. . .38. The thod of. Clai.m 1, erein
20 e el ohchinag Soediee Eaeamet o P Fesf K o

a price otldr &ladtal HRe 18el Set$h MeliAditAHn. 85 WO 2005/ 086728 _

PCT/ US2005/ 007212 39. The nmethod of Claim 1, wherein

the display is specific to a particular submtter of
2lan iThgineethodat Clagn 1THetheredrertisets Br artefsellipgends #f t he

. di spl ay.dnc information in addition to the
dlfferentpékcggt)otaéglerleﬁgﬁg%?ﬁ“ons. 41. The net hod of d ai m 40,
wherein the additional information is a calcul ator.
2242. THeemerdbdofiChim @ evheneib, theiieli@itions hre sdbmfitedwia a
i ncludes, a . representation of there being accepted
computer PR gRIBRPPNIGRALONSACERN K Ng t he nunber of available units.
43. The nethod of Caim1l1, wherein the display

23i.n0|ﬂ{éerﬁetﬁodi spEReANt ﬁIr{h%f‘corﬁﬁris@n b GBts BT ea_d bet ween
accecgt ed indications. 44. The nmethod of Claim1,

wherdstemmiting ifi thpheoppled crdichbionnanc dpr @todaltqaanton of gk
_ h [ i. ti f.th t
units i of RSB Y BBl LM SR s

indicationdi spl ay includes a representation of a projected set
of indications. 46. The nethod of Claim1l, wherein the
24 epr'Esanethed ohClaim| 2dawhersin the plecsting Hiclusies rovidies
o .comes of game theory-based scenarios. 47. The
addltlonaﬁﬁeﬁﬁbd of Claiml, wherein the method is carried out
as a sinmulation. 48. The nmethod of Cdaim1, wherein
2% he Thesptthyd bl €timfi3ewhtilem thelbetidftaocading imtludesast one
di spl a (?d in?i catior% 49,. The nethod off C.aim1,
f ur t438FeIOG A IS BRYt Qi 1adipation vEuEl SReGHLES QAP RET PLSEOE
higher intfesty1§iguni ts froma function of all the accepted
i ndi'cations. 86 WD 2005/086728 PCT/ US2005/ 007212

26. The method of Claim 1, further comprising the act of selling the units

at the price level set in each accepted indication.

27.  The method of Claim 1, further comprising the acts of:
' accepting a second plurality of indications to buy units of a second
type; and
providing a display of the accepted indications for units of the second

type along with the display of the accepted indications for the units of the first type.

28.  The method of Claim 1, further comprising making at least some of

the units available only to a predetermined entity.
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50. The nethod of C aim 49, wherein the function
i ncl udes taking an average of the accepted
w0 pasosd7eons. 51. The met hod of O ai m 34, the PCMTB10051007212

further including adjusting the average to set the
sales price. 52. The nethod of O aim51, wherein the
average is a weighted average. 53. The nethod of
Claim 26, further conprising the act of setting a
threshold price for indications-of-interest. 54. The
method of Caim1l, further conprising the act of

war ej t hat
56061 $h0er AT 195, Ghei ot brseRissl

entity avdsetdfon apt'ﬁeleteammedjpmcse Zer uoit or foaudotalypredesaingsed aproune.

56. The met hod of d ai m 1, further conprisi ng the act

g{‘} ede ac C Pgla&fptz Pol. érg‘?‘tth nits ton ﬂﬂg gredFtexé%nQ&a et a

entity af‘dﬂolchﬁ)i' a‘pﬁﬁ@fd]eﬁdad‘tg thidi ef aitsssolif to ofeABURErs.Ng an
i ndi cation-of-interest using a conputer inplemented

ogr the generate !

Bl e 104 w0 of (RS dc bRt B Meute it o a1 ai m 1,

furt h@gncglg{gynlagb@gedtlﬁ@icggn ehd adding information to

the display reflecting ot her_ t han accept ed

i ndi cERpsEREIng ggnessge lrfﬁéqaﬁlaa thstcagpediption to the ertity that
submittSP AR’ %%%ﬂg?ﬁﬂﬁmﬂGﬁ of varying a nunber of the units

aval | or purchase, responsive to the accepted

i ndi cations. 60. A conputer readable medi um having

83npulhe miethod pli€laim A4, furbereomprising thesgot of mnsmitting a

t 005/ 007212

messagf 3 A s 2 FlverRleBloflior P e Bl o

| east one of plurality of units intended to be sol d at

about Thhmethadef Claie 32 cehgpeinghagetshge iatssnaifted vi ewi ng a

d play of indications-of-interest to buy including a

perio li?:lyt:e and a quantity of units to be sold of the

units; submtting an indication-of-interest to buy the

B4 t SThé hnetfhioﬂ ﬁ'f Chiith anhéxﬁgl thiel 'di@.glﬁga nmgideﬁa lr@mbntﬁnﬁtdl a

q ntltyo the upits to be purchase aving the
Ofano‘?iﬁ%é?tl%rﬂ fithe ﬁcﬁe@ﬂﬂﬁé‘f’a“éﬁmaddl tional indication or

change

35.  The method of Claim 1, wherein the display includes a representation

of previous offerings of similar units.

36.  The method of Claim 1, wherein the display includes a representation

of indications exceeding a predetermined size.

37.  The method of Claim 1, wherein the display includes a representation

of there being accepted indications associated with a plurality of types of entities.

38.  The method of Claim 1, wherein the display includes a representation

that is static, iterative, or a simulation.
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the indication; and at a predetermned tinme, the
opportunity to submt an additional indication or
webasgssehe i ndi cation being stopped and the iPdi/Ta1009007212

bei ng accepted. 62. A conputer enabled systemfor

?ffeLi lng a plurality of uni ts, conprisi ng a dat abase

or hol di ng ural i dlcatlons - nt t to

 39b0y Theencii osClaadne s RGRES i RediTRg 4 PPEkY

submlttero?gnﬂld%ﬁgﬁ'ty of units at a particular pure Ievel

and a participant nodul e operatively coupled to the

dat abase for accepting the indications from

40pr ospPeanéthed biigkis 1, whetewi the tisplaganclbdeseniorBatiaies to a
additlontggglfe;ag%:c!éégqﬁ@ t@ ??Jorospectlve buyers a display of the

ons
41. The method of Claim 40, wherein the additional information is a
calculator.
42. The method of Claim 1, wherein the display includes a representation

of there being accepted indications exceeding the number of available units.

43.  The method of Claim 1, wherein the display includes a representation

of a price spread between accepted indications.

44, The method of Claim 1, wherein the display includes a representation

of changes in price over time of the accepted indications.

45.  The method of Claim 1, wherein the display includes a representation

of a projected set of indications.

46.  The method of Claim 1, wherein the representation includes a

representation of the outcomes of game theory-based scenarios.

47. The method of Claim 1, wherein the method is carried out as a

simulation.

48.  The method of Claim 1, wherein the display identifies the submitter of

at least one displayed indication.

49. The method of Claim 1, further comprising the act of setting a sales

price of the units from a function of all the accepted indications.
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50. The method of Claim 49, wherein the function includes taking an

average of the accepted indications.

51.  The method of Claim 34, the function further including adjusting the

average to set the sales price.
52. The method of Claim 51, wherein the average is a weighted average.

53. The method of Claim 26, further comprising the act of setting a

threshold price for indications-of-interest.

54. The method of Claim 1, further comprising the act of rewarding

submitters of indications-of-interest that are earlier in time.

55. The method of Claim 54, wherein the reward is a more favorable sales

price.

56. The method of Claim 1, further comprising the act of not accepting an

indication that fails to meet a predetermined condition.

57.  The method of Claim 1, further comprising the acts of:

generating an indication-of-interest using a computer implemented program;

and

submitting the generated indication-of-interest.

58.  The method of Claim 1, further comprising the act of adding

information to the display reflecting other than accepted indications.

59. The method of Claim 1, further comprising the act of varying a

number of the units available for purchase, responsive to the accepted indications.

60. A computer readable medium having computer instructions thereon

for performing the method of Claim 1.
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61.  Method for an indication-of-interest to buy at least one of plurality of

units intended to be sold at about the same time, comprising the acts of:

viewing a display of indications-of-interest to buy including a price
and a quantity of units to be sold of the units;

submitting an indication-of-interest to buy the units, the indication
including a price level and a quantity of the units to be purchased;

having the opportunity to submit an additional indication or change
the indication; and

at a predetermined time, the opportunity to submit an additional

indication or change the indication being stopped and the indication being accepted.

62. A computer enabled system for offering a plurality of units,
comprising:

a database for holding a plurality of indications-of-interest to buy the
units, each indication including a request for a quantity of units at a particular pure
level; and

a participant module operatively coupled to the database for accepting
the indications from prospective buyers;

wherein the database provides to a plurality of the prospective buyers

a display of the accepted indications.
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