WO 03/ 030068 PCT/ US02/31313 SYSTEM AND METHOD FOR MEASURI N

TRADI NG | NSTRUMENTS W THIN A MARKET BACKGROUND OF THE | N\/Efﬂ'rgjlz ?QN?:\EF dO:
of the I nweriostwedhe present invention relates to a systemcandomethod for
evaluating the performance of trading instruments within a market. Mre
specifically, the present invention relates to a systemand nmethod for

cal culating a new type of performance neasure of such trading instrunents.
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importance. Investors often turn to theories and complex calculations in order to predict

how particular markets will behave. The goal of forecasting, prediction, or valuation is
thus to generate an accurate future value of a publicly-traded trading security or
instrument (e.g., stocks, bonds, currency, commodities, etc.) (referred to herein as a
trading instrument) directly from a given set of data pertaining to this particular trading
instrument.

Although, traders may currently use different combinations of any of a plurality of
performance measures (e.g., price-to-earnings ratio, market capitalization, etc.) in order
to make predictions, these predictions often provide little insight on trades having a
disproportionately large volume relative to the market. In particular, there are currently
no reliable performance measures from which institutional investors (i.e., investors that
trade in large volumes) may determine whether it is possible to trade a large number of
trading instruments without adversely affecting its overall value in the market. For
example, if an institutional investor is faced with the task of having to invest a

disproportionately large amount of investment capital (relative to the market) into a
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Another common and effective way to gain perspective on market fluctuations is
to compare the movement of particular trading instruments relative to that of indices. It
should be appreciated that indices are herein defined as any of a plurality of rankings
determined by using any of several performance measures or combinations thereof.
Although different indices are calculated in different ways, all indices measure the
performance of a particular market or some subsection of it on a continuing basis
throughout each trading day. By tracking an index, or a variety of indices, investors can
quickly gauge market trends that may impact investment decisions. Indeed, overall
market performance can be useful in making decisions about individual investments.
For example, indices can function as benchmarks to compare the performance of

particular trading instruments against the market in general. Furthermore, by comparing
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In the 1920s, Standard & Poor's Corporation (S&P) created separate indices that

also measured the market as a whole in addition to only some sectors of the market. In

1957, when technology enabled companies to start calculating their indices on an hourly

basis, S&P created the S&P 500 Index, which measured the performance of a larger

proportion of the market compared to the more popular Dow Jones Industrial Index. In

particular, this index tracks 500 companies in leading industries: transportation, utilities,

financial services, technology, health care, energy, communications, services, capital

goods, basic materials, consumer products, cyclicals and more. Many consider the

S&P 500 Index the most accurate reflection of the U.S. stock market today. This high

regard has led many money managers and pension plan administrators to use it as a

benchmark for judging the overall performance of their fund against the stock market.

Since the calculation for this index equals the price of each stock multiplied by the
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create an index based upon such a performance measure in order to provide a different

perspective than those indices already known in the prior art.

SUMMARY OF THE INVENTION

The present invention is directed towards a system and method for measuring

the performance of trading instruments within a market. More specifically, the present
invention provides a system and method for calculating a new type of performance
measure pertaining to such trading instruments. In an embodiment of the invention, this
system comprises a generator adapted to provide the functions of determining the
monetary value of each share of a particular trading instrument traded at a particular
time period, determining the volume of shares traded for the particular time period, and
multiplying the monetary value by the total number of shares traded at the time period to
yield a trading value for the trading instrument. Alternatively, the aforementioned
performance measure may be calculated for particular intervals of time, such as hours,

days, weeks, months, quarters, years, etc. The calculated performance measure may
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measure pertaining to such trading instrunments. In an enbodi nent of the
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s a block diagram i I3RiEl BESIRPTIOR OF st ERMAINGS of the inventi on;
Fig. 2 is a block di ustrati ng an enbodi ment of the invention
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i nproved gt Smisarad flowt kbartf describing a procedure for calculating trading va ues

according to an embodiment of the invention; and
Fig. 4 is a flow chart describing a procedure for generating an index according to

an embodiment of the invention.

DETAILED DESCRIPTION OF THE PREFERRED EMBODIMENT

The present invention satisfies the need for an improved system and method for

evaluating the performance of a trading instrument within a market. More specifically,
the present invention satisfies the need for a system and method for measuring
performance of a trading instrument that relates to the volume of shares that can be
traded without adversely affecting the market for that instrument. In particular, the
present invention creates a new type of performance measure, herein referred to as
“trading value’, that is calculated according to the trading volume (i.e., number of shares
traded) of a particular trading instrument and its corresponding unit price (i.e., the price
of each share). In the detailed description that follows, like element numerals are used

to describe like elements illustrated in one or more of the figures.
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trading instrument, although alternative embodiments may take this distinction into
account. For example, if at a given time, trader “A” purchases eight shares of a
particular trading instrument at $10 per share, and trader “B” purchases two shares of
the same trading instrument also at $10 per share, then the resulting trading values 40
for investors A and B would be $80 and $20, respectively. In this example, it should
therefore be clear that, although the trading value 40 of this trading instrument is $100
as previously calculated, different trading values pertaining to trades made by individual
traders of this trading instrument might similarly be obtained.

In another embodiment of the present invention, aggregate trading values 40
may be obtained for particular intervals of time. For example, a daily trading value 40
for a particular trading instrument may be obtained by taking the sum of all trading
values 40 for that day pertaining to this instrument. More specifically, this daily trading

value 40 may be obtained using the following equation:
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where it is understood that thié daily trading value is calculated by taking the average
unit price (AvgUnit) of the trading instrument for that particular day and multiplying it by
the total trade volume for that day. It should be further understood that, in the equation
above, j represents the sum of all individual “trade volumes” taken at every i-th interval
of a given day. Nevertheless, any of a plurality of temporal types of trading values (e.g.,
hourly, daily, weekly, monthly, quarterly, annually, etc.) may similarly be derived.

An exemplary investor can use the trading value information, alone or in
conjunction with other performance measures, to select individual securities for
investment. For example, an institutional investor desiring to make a substantial
investment in the market (e.g., several millions of dollars) may consult the trading value

information to select securities that can absorb a sizable investment without having an
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it notTechth fiprB fce. S =B 306 o ket SRRk (AR ABRly

reaCtt'rétﬂn haltid aurdepc§s ahilliorparduld ukely benyeryyaffasted bpia b1t malfongsteak ue
in excess of $500 mllion, then the purchase of $1 mllion of th } st ock

woul dPUrCkase; sy veifanathek ﬁ@”\ﬁéf‘k&aVH}g agdalyntradingr valve ungier oBRligNi £e of
anot I I

el o 20T BR Postit (0 3Rglrd Ay Hili] REHARS shckesHOd e MSufilont Aot o
conpastyclhdyitrgicdl taidafistyr adclmm \raz‘geeplumuese.‘BlThel avaitapility ofriegdingtvalee
possible tg acquire $1 nce an.insufficient anount

of smfﬂgma’ugntqag_ldggrqurgé %f%grgq} 'h'%"&ls ésﬁtﬁ‘ifﬂgs‘& CISIANS- avai lability of

trading v l (3] Nodifhehtly ARAyOHISS
tradi ng dgcgg?gqugéé)%?ﬂ%&éﬂegatggf gﬁ%?ﬁ@fﬁ?@ﬁ ﬂ?gzlogﬁgﬁ ?heeaf or ementsl oned

enbodberémplenmanted |veithin e compiwneatioad netwhrka ssichoasihe daemsissaéatoiserssuch

as the Internet, .so t ser aobt ai i nf rom
r enot &y indFRding rYaE‘!%'n ma}%}l@ ramégééﬁraqug }e['a'i-ﬁ & Qb?cfd?ﬁn%ﬁgﬁ ifon is
provi geshe Shck fhpletidrtbtiod is Baﬂ/idw Vil pertioeiaer ateidirdpOalue gaimw 300k
connected to a user device 100 and various data providers, 400 via.the

| nt er shawr 69 beAComrmjad tthea |Uﬁeédﬁélpe|1§)%§e@ Viafliloyﬁu datgproviderafo@aane, it
oroa fistial 2067 AthBRbn LY RS GRTHNEboRRUFER Sl Eodid Belfifou bo

Syst efiat éqdlvafétn\t\/@bhﬁnur%éﬂ’tbmnﬁdﬁhngmﬁl inelote Imd:alsdnea InetvoerkafipANs), avide t hat

tradi ng val ue generator 30 may be i Ierrent as r@?@é | i cation accessible
t hr ougieaaietvarks (¥ANsHtand atif@r CappN > usi ng

convent i onglnfNLRER Eé(fﬁbcﬁ’cflme%,()lt%héﬁ'lﬁlkbé‘%pg%:&é@d &t trading value generator
30 may be implemented as an application accessible through an Internet interface, such
as the World Wide Web, using conventional interface protocols such as TCP/IP. As
illustrated in Fig. 2, trading value generator 300 is shown to be comprised of a central
processor 360 coupled to a search engine 350, and a Web server 320 connected to an
HTML documents database 340. Meanwhile, user device 100 is shown to be further
comprised of an applications processbr 110 coupled to a Web browser 120. Within
such embodiment, it should be further appreciated that user devices 100, trading value
generator 300, and data providers 400 may comprise a computing device, such as a
personal computer, laptop, personal digital assistant, and the like.
As is generally known in the art, search engines such as search engine 350
typically incorporate a database engine, such'as a SQL Server™ engine from Microsoft

Corporation or Oracle™ database engine, as part of their architecture. It is also well
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illustrated in Fig. 2, trading value generator 300 is shown to be conprised
of a central processor 360 coupled to a search engi ne 350, and a Wb
server 3200w00/08®6t ed to an HTM. documents dat abase 340. Meansh2/Bs13 user
device 100 is shown to be further conprised of an applications processor

110 qoRlrer the it ek shERWRaKCH dRginkk ifpicallysperforerbesiomesthy operationibd de

further appreciated that user devices 100, trading value energt or, 300,
and dditing pf chargetars ARIOWRBSCD TWeReStENg o ny aueRy SHIBG isecodastAcesding t8ed sonal

conmputer .. | apt r I, di gl L Py ' |
monet o 0" HERS RorBEEECRY dné i FlBaeE RGR O R e IR e BEnicEipRIer =l 1Y
| ncoregsisase @ndinkakng ehengiore, Asugdual harsi)la Squery’ TSl rogiae tiarom Tuenopsof t
Corporation or OracleTM dat abase engine, as part .of their architecture. |t
s Alssungidenoting notlo 310 90688 She aaB e seesth IngicePiPSeRLStPY T GHEN e h

sear ¢y ' vl : Par Sty ' t pp
char SRR BLER, Sk oI 7 A0Sy GTREfehblte, Sy oS 825 n 1o
a saisedftordédfiee aetenyni ned by the dat abase engine and/or a user interface

b h : ! € erf
br oader e o SqugPyeralg IR 1ade:aMhaniett RERRE GuePyAL W SR 334 °
sear Cébcggg'yé? lp(rjlﬁgﬁtgs@fﬂ\fl\% pégé&edﬂﬁﬁfuyablétéﬁﬁﬁaaﬁdmrm olissresicabiic Mss

refers | _ tring of CTharacters, synbols, or codes used to define a
quer ycondsining iafesmagioneafatdripusriypes istored én HVIL esusani sladakagen34s K

2
320 | ural i i SLrd i cati
and” geaul. WK s T 68 Vit o wRPRF cole SRHCRY TN BB X5 e
in HIM+igaaHn®eb pababaseothéP. eldstrenicr fisuiniay Wab ieged traguble i svitablon

various user devices 100; for exanple, a particular Wb page or other
el epga_vpmlbatlmﬁl Ipsograyn Isesidinanen @maﬁngievspesmg@aﬁu@ a$ppl Prowseh r%h{rﬁ

resi di.ng. o d i ] sych 0 K di it abl
ol 180 pBRfs 5B PliediBN SR YR RE s 0 Ryl Xare S0 G B ©
be apps epbaddstet bt My diffdrentnseudeviceeviode siatd (arodidees 4OOy ade rmearpo,

and many different Wb servers 320 be ' '
t he Squﬁérqrqt Mieb servers 320 may be commurquggting with cac Ioﬁﬁ%} She star}nee lr%re]. other at

It should be further appreciated that user devices 100 may be represented by
any type of the aforementioned computing devices that allow a user to interactively
browse websites, such as a personal computer (PC) that includes a Web browser
application 120 (e.g., Microsoft Internet Explorer™ or Netscape Communicator™).
Suitable user devices 100 equipped with browsers 120 are available in many
configurations, including handheld devices (e.g., PalmPilot™), personal computers
(PC), laptop computers, workstations, television set-top devices, multi-functional cellular
phones, and so forth.

Within this embodiment, a user device 100 identifies a Web page that is desired
to be viewed at the user device 100 by communicating an HTTP (Hyper-Text Transport
Protocol) request from the browser application 120. The HTTP request includes the
Uniform Resource Locator (URL) of the desired Web page, which may correspond to an
HTML document stored in the HTML documents database 340. The HTTP request is
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It should be further appreciated that user devices 100 may be represented
by any type of the aforementioned conputing devices that allow a user to
i nt er actiwelog/odbsdwse websites, such as a personal conput @CT(UBG)/3t3hat

i ncludes a Wb browser application 120 (e.g., Mcrosoft Internet Explorer

™ uﬁé%t@ggae\/v%% L e Via M m%b@?{;@. HHRNVBBVr96r 390 tshiratredesi t h
a e |

br owsers are aval n many configurations, including handheld
devitte HTRILgdoclRabntPidentifidd ,byptires diRll, andvsamenynicates)thel BIMIp desupenkr s,

wor kst at i t el evi si - devi. , L= '
PhoREEsS ity Lyeinst 240 (e trovaps SBRiGRiR 0. TGoarMicHBeuRBbHEgers i 11 s
a Vel RAfRichiE in ﬁl_}_le_?fgﬁhr(ﬁ%uﬁapnﬁ%s‘ébé%ékéts dheefitsat byletarard GPotogols,

communi cating an (Hyper-Text Tr ansEort Protocol ) request fromthe
br owsieh aiblei Transport CaniroT ReoteFairintergatRotped (TGEERhe  Uni f or m Resour ce

Gocanent EEMUtE 1hPine: Bidv sbatl ARGl e e hisRER Sy Rehald M
-9 QI R3HBRARAS BT (WitRiinL 8Abodimehti provitbe. Wiglls pryceeiurdPBginseatidtep
| nt ernet "200. The Wb server 320 then retrieves_the HI

i deri00F when liye triadingRialue ggnemianade seeaivesan HP E?&@%%mdgﬁggg@é‘{iﬁ%

Interpet 20Q t r i | . WS
co 'cfﬁe%ef’ﬁaﬁ::[h?&%@@é \%P‘B:’lr gﬁﬂ%@a@@gééﬁgg«gﬁg&sﬂg@s gfe%‘cl ned éf/@ysoyglﬁdar d
(prT ot/ = % tRh? Wuebr agvrnga F(jtr,armmerB thfelmserr dévibe dt0fcoag lobtainadtaceess de dhe
’). Referring to Fig. 3, hart i1 '
T i b i 305, Syt e s B o A LR G &
pr OV\}ag?cS's 4@%%"%18?%;{)%% g%saér rﬁéf@haéé@tdfﬂﬂairt fadhpadiings 1@bsany
generat or ‘receives an TP request froma user device 100. At step
505, tradiag tingtclimentvalaileblgenehatradiptalubgeneator 308 fione detapiyidais 8. page

to the user devi 100. On he . ' , , '
L1 adi ng_vange e AEeaNgs Sriod AEh tnd)d kiect iy iy, g SauppRet o (he
fg“g@%dérﬁtdﬁ% | RERR s tHR! ARBiedPar¥Rbl 3. €Thé raBitid Valubajeneratos S00ntagnchoose

btain trading values 40 of any 'trading instrunment available ta the
{ r adbmgeeds Uy genmhing for3tt Hatamnesessaydior dallaig the Tequested trading

value 40 at step 515. In particular, trading value generator 300 uses search engine 350
in order to search for relevant data (i.e., trade volume 10 and unit price 20) pertaining to
this calculation from databases provided by any of various data providers 400.

At step 520, the trading value generator 300 then determines whether it has
sufficient data to calculate the requested trading value 40. If sufficient data is not
available at step 520, then the trading value generator 300 proceeds by sending the
user device 100 an error message at step 525; otherwise, the necessary data is
received from data providers 400 at step 530. At step 535, the requested trading value
40 is then calculated using the data received at step 530. Once this trading value 40 is
calculated, the trading value generator 300 then concludes this procedure by forwarding
this value to user device 100 at step 540.

It should be appreciated that, once a trading value 40 has been generated using

any of the aforementioned embodiments, any of a plurality of indices may be readily
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Once the user has selected which trading value 40 it desires, the trading
val ue generator 300 receives this request at step 510. The tradi ng val ue
gener at orwB0Q/0sdeehr proceeds by searching for the data neeeyamsoy3fes
calculating the requested trading value 40 at step 515. In particular,

tra%&ﬁ?&a' M%rt%?\féz,r ﬂtsq{ougfe’%\?g ﬁ%e%%@é&@h%@i@ﬁa@ﬁ@ valleM @l ehay besesagch for

releyan “data _ tra / me 10 and unit price 20) pertaining to this
cal eithat atone opin dahjbates withooihes hasfprenancefmeasuresdn qydar i §gaieran 400.

Sut FiBen B rering SOPh Vel Mooy’ DEreeEe o IR o one
dat gyt arﬁghs gg\/&jmﬁé}#r@ e HbeEMRRPof phgiBuldh eratiingdhsgu@hteregativer tthat 300

proceeds by s nding the wuser device 100 an error nessage at step 525;
ot her wiiser, ratiegrinstesments Withia the newlyesreatedsipdax.dAisaagesylt.dByeSBEHAR st ep

e PeaYSSHGRER voipdl el BRAERHS Yok HRBeHalmafiy el G s FhBRL /2,

t he jhvexdin@at Matidpngener at or 300 then concludes this procedure by forwarding
this value to user device 100 at step 540. It shoul d be aé)g.eci at.ed that,
ngr

ogge a t Referina/ta G- 4oaley e illysiating doe pEIGRGUTAIRS 4f APBrBYEht i oned
erbodi y : Fiheh _ . _

031 0550EH" bt ARGy Baduint T e IyBhupRS BRRIdRY IPEROBRES Hoprebiated e ¢ nat
t Plh Salthbag]bﬁbe Velloveing roed ube isidescribsd widh redpecttooa pantiatda] investporthese h

ot her performance neasur ' d [ . . [

an ok mavspe S am g ovesh By Y sl S VBT BN RePiaEas PO Tak o by
co r r A ' i i ' i h
o o D e e A 2T <uil ¢,

i nvdsstaument ée.gprsivcite dondsh carrenoy, coramodisigst 6tc) fromuMiicie feidax: Mr ket

charitor BUBs el e HEeRARCANe 7 rt geab s Tichis bonesdndha e ' 20

embqadi FaMctdh rhige it \s&Y 500, IFFor W ki dthe! ihvadtonvdulekthrppedrachtoesliiseht |,

al though the follow ng procedure is described with respect to articul ar

i nvexft tnadinchgestruments pertaining to specific categories (i.e., trading ms?ru ents
pertaining to a specific industry, trading instruments typically traded in high/low
volumes, etc.) by selecting desired criteria at step 610.

After having generated a particular subset of trading instruments at step 610, the
investor must then determine if it wants to further narrow this subset to include only
those trading instruments that comply with an additional criteria at step 615. More
specifically, if the investor chooses to revise its subset at step 615, then the investor
returns to step 610 where it selects an additional criteria from which to further narrow
the current subset: otherwise, the investor proceeds by calculating trading values 40 for
each trading instrument within the generated subset at step 620. Once these trading
values 40 are calculated, the investor may then create an index by ranking individual
ones of these trading instruments according to an algorithm that is weighted towards

these respective trading values 40 at step 625.
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steps may be simlarly followed by any instrunent attenpting to create an
index. An investor initiates this procedure, at step 600, by selecting a
parti cul awotogaooes trading instrument (e.g., stocks, bon@€I/usozsBney,
commodities, etc.) fromwhich to index. At step 605, the investor then
ascertai ng i@ C;Jrfv%ﬁorﬁgd at SUeHidi indisd bHsENIch Gatimsrad ey de pbllicly

sel ection at step 600. Fromthis list, the investor would then extract
a sulisseminafed matUerﬁqnn of arpuipbnationer teglon fﬁgnYQﬁtgﬁecThQ indexiwadineuds e

LypicRTrEs HBET in ARG PLETC sl FRBELDaceg, BELT el WeBRly Bl L 7T

at @@te@l%oanmaefr diigen msﬁéemr@t Kidréovea, §tbclquaTd§mb§zeie fofmed ddatfgcus
|nstrunents at step 610 i nvestor nust then dﬁternlne i it,.wants to

furtermtrelmrr@weaat paé@ﬂmn tnyesioeRigeVgHN yConRRIYes pledh AQ SUeBt3N t hat

th d r I f the
C ovieterPbiaf, BRUGR i S Blugt the HplsBndhar s Rrfshied ofinch i lahgedt tating
r et Wahge {(DTV BP0)6 ke Wierkundredet@npanias Imimg ithoe déargesst tteading fvatua @A\Eh to

further narrow  the current subset; otherw se, the investor proceeds by

cal Q¢ phether stimilag raRkings: 40 for each trading instrument within the
gener at e%éﬁﬁgﬁ%ugtdé&%eé@ prRSifed ¥AiSodifndll 09 o \kuan i Matheal foul at ed,
t he i nvestor hen create an I ndex by ranking iIndividual ones of these
t r aciaigulathsg aLpfm'fUrmamceorndamgetmf tsmding gnstiunhents heithin @ warkgit 8ehouithbels

bor ApsR o ose S 1 icnat atell Slvatffoen el s dunDeRinae . Lo
may B)é‘erpat%ﬂm@%ér di §ﬁ§uﬁb%§§%é apbﬁé%la‘t@d &t vaRioRigbinbaiicaion S adagnatidns, o

i nvestors he i ndex woul d include conpanies ranked in order of their
t r acan aﬁatnﬂwbmhodlmentaléh%%f weak bg, magatwithin thesgeperayd splith 94 ther

ot her pective. reove t focus entirely
or acgreg nveRiiqn- a-Inll}'/D"er‘lJ’ni ROéi%%rs&é\%ﬂg ﬂ{gﬁxggﬁ%lacﬁf?le cﬁl ed on such an
i ndex. Exenplary |nd|ces may include the five-hundred conpanies havi ng the

| argest trading value (LTV 500), the one-hundred conpani es having the
| argest trading value (LTV 100), or other simlar rankings.



Havi ng thus described a preferred enbodi nent of a system and nethod for

cal cul ating a performance neasure of trading instrunments within a market,

it shoul dwbe3/oapparent to those skilled in the art that cectraisa/asdyant ages
of the within system have been achieved. It should al so be appreciated
that various nodifications, adaptations, and alternative enbodi nents

t hereof may be made within the scopgipagd spirit of the present invention.
The invention is further defined by the following clains. -12 WO 03/ 030068
PCTWUSOIS T18ihed ISLAIMS What is Clainmed is: 1. A nethod for neasuring
performance of a trading instrunent, conprising the steps of: determning
nonet ary,, val ye of, share rtd i J during
a parti CJI' ar W&t*b%ci]?%rd’;?‘egév@'P@ﬁﬁﬁgﬁ{éﬁ%%aﬁ&g%’ gﬁ%tf:gﬁggf’ tCr0 E’f e%ﬁg’ver

sai gheatdgscast ar tine period; and nultiplying said nonetary value with said
volume of shares traded to determne a tradiing value of said tradin

i nstrument f odeteminingneopefanydvalge ofrRhanes RHE Bf"ﬁ@lu%rrﬁrﬁamwgﬁé?%eggi d

ti rd od. fu i . plurality of successive tinme periods. 3.
Thg%??gfélqo(gﬂbr{g @gﬁ%u%?%%igﬁ%a‘sai dtinme period is selected froma group

i ncl udi ng an Ryetsrminingaylumevefelaid ahamest hedesl querrsaid padiieylar Yregeriad; The
met hod of Caim2, wherein said first determning step further conprises
det & ni ng said volunme for each of said plurality of tinme periods. 5. The
met hod of C airﬁlyﬂ | ngrs‘éid‘ éhdlafesand dathesainiaanss ep dnarederadetotpr i ses
determ ni ng sail %n ary value f'or each of said plurality of time periods.
6. Tretemmnbadiradingivalue &f saithdraging nstrament farsajd figespeiiPd-ur t her conpri ses
mul ti plying said nonetary value with said volune for each of said plurality

of tinme 2. The method of Claim 1, wherein said time period further comprises a

plurality of successive time periods.

3. The method of Claim 1, wherein said time period is selected from a group

including an hour, a day, a week, a month, a quarter, and a year.

4, The method of Claim 2, wherein said first determining step further

comprises determining said volume for each of said plurality of time periods.

5. The method of Claim 4, wherein said second determining step further

comprises determining said monetary value for each of said plurality of time periods.

6. The method of Claim 5, wherein said multiplying step further comprises
multiplying said monetary value with said volume for each of said plurality of time
periods to provide corresponding trading values, and summing together said trading
values corresponding to each of said plurality of time periods to yield a combined

trading value for a time duration corresponding to said plurality of time periods.

7. The method of Claim 2, further comprising calculating an average of said
monetary value pertaining to said time period.
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periods to provide correspondi ng tradi ng val ues, and sunm ng together said
trading values corresponding to each of said plurality of time periods to
yield a cwosnames t radi ng value for a tinme duration corre®gdrcsongisi®d said
plurality of time periods. 7. The nmethod of Claim2, further conprising

cal cul atighg arpay grgfdef ChRhfi1, fIRRRE dbMpYidindegdresraahgiahdindex hitddirigre
peri od. -823 V\ghgéf% 068 PCI/ USD2/ 31313 p8. %ﬁ% met hog of daim1l, further
comimstaimentgearked imacemdancewitbfsaid tiading valusst runent s ranked in accordance
with said trading value. 9. The nethod of Claim1, wherein said trading
instrunent is.selected f ;  C ISt Ng: Aksht i gnci es,
comodi ties a %'H&*'T?%".re%% 1&&%@@8%@&%@5@@%&% acéﬁgg%gteedvc\ﬁrﬁ t he
met hpdu® tofprisiglstodks, bdnBlEs temehcies, reoastoditigs padftheritece of a trading
i nstrunment, conprising: a generator adapted to provide the functions of:
determ ning nonetary val ue of shares of said trading jnstryment traded
during a1r9artipéhllnéﬁxtgwr%gi'B@PCHWP%V‘H%HB‘%JB?&W@ foeléﬁp ‘shares traded
over said particular tine period; and nmultiplying said nonetary value with
sai d vol of S ring Qo SHIRIERELE R 8 thacidd Nestiahaist, edmpesiflg! r adi ng
i nstrurre;]]trﬁ?f orA §%ﬁgﬁtﬁ|otrrre perlncr)] Op 12.r 'Iahe systerr(?ﬂ?)d}J Claim11, V\,ﬁer elgn said
time period furgémeraturarapted taproide tiei fupciignssofccessi ve time periods. 13.
The system of d ai 1, wherein said time peri S I ; roup
etiing ety e roSiyEs oCpSELRRNEE, RERER" T8

i ncl udi ng an hour, ear .

syst em ofy £ dirily 2 PRRERIAY Ak Petibist deternining function further
conprises determning said nonetary value for each of said plur@git of

time periods. 15. Tiederpisingnvelung ai said shagpsfrafrd Qyed seit BadIcH ni ng
function further , conprises determ ning said volune for each of said
pluralitPEP%PRE peri ods.

multiplying said monetary value with said volume of shares traded

to determine a trading value of said trading instrument for said time period.

12.  The system of Claim 11, wherein said time period further comprises a

plurality of successive time periods.

13.  The system of Claim 11, wherein said time period is selected from a group

including an hour, a day, a week, a month, a quarter, and a year.

14.  The system of Claim 14, wherein said first determining function further

comprises determining said monetary value for each of said plurality of time periods.

15.  The system of Claim 12, wherein said second determining function further

comprises determining said volume for each of said plurality of time periods.
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-14 WO 03/030068 PCT/US02/31313 16. The systemof C aim15, wherein said
mul tiplying function further conprises multiplying said nmonetary value with
sai d vol wwe oBosovech of said plurality of tinme periods t®Cpruse2/sis13
correspondi ng trading values, and summ ng together said trading values
corresponding to each of said plurality of tinme periods to yield a

conbi nedr adiRg Yakisn T6f GralhMesduifreRn szhd T ARAGANGO flrwetioni drfilarral ity

of time _periods. ‘The system of Claim 12, wherein said generator is
f ur theprisdapiLiplying szl cudrdteryavalue avitageaid vokiune fererem el saidinigapyrefai ni ng

to said ti, eriod. 18 The syste I Caiml e | at i
Lo T e B bV SorpoRle Hafng A byt SET s Buinesel or 1o
ac?g*aé GaliesNcSRbSpdRdiAL NS \alcHeof siRl plinelityy of efimef péliedsmtd lyieldher ei n
said trading instrunment is selected froma group conprisi t ock bonds
cur centiines] tradingp dialuee $om ad titmee duration corrgsponding to said p[b?ahsfy of fife ’

periods.

17. The system of Claim 12, wherein said generator is further adapted to

calculate an average of said monetary value pertaining to said time period.

18. The system of Claim 11, wherein said generator is further adapted to

generate an index of trading instruments ranked in accordance with said trading value.

19.  The system of Claim 11, wherein said trading instrument is selected from

a group comprising stocks, bonds, currencies, commodities and the like.

-15-



