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counterpart precondition (s) in an anonynous trading

system for trading financial instrunments. The present
application also relates to an anonynous tradi ng
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application further also relates to a termnal for use

in sending orders to an anonynous trading systemfor

t LA il i nstrument's. BACKGROUND ART In the

financial market it is known to have anonynnus trading
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In the financial market it is known to have anonymous

trading systems for trading in financial instruments.

The term “financial instrument” is in the present
application used in a broad sense and encompasses any
tradable item (stocks, bonds, securities, cash, foreign
exchange, options, gas, electricity, etc.) or group of
items that is traded through matching of counterparty
orders (bid, offer). An order normally includes a price and
a volume of the item(s) or combination of items. The price
and the volume can be viewed as order preconditions that

has to be met in order for a match (deal) to take place.

Although one main purpose of an anonymous trading system is
to establish a fair and equal marketplace where no user or
party knows the origin of any specific order (bid or offer)
on the system, there is sometimes a problem for parties who
do not wish to trade with specific counterparties. The most
common reason for not trusting other parties is

creditability, but there may be other reasons as well.



creditability, but there may be other reasons as
well.In US Patent 5,136,501 an anonynous trading
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requi renents for counterpariies via trader termnals.
As long as the credit Iimt is not exceeded, trading
can go on as usual. If the credit is exceeded,

mat chabl e orders fromthose parties will not be
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better than the best offer and vice versa may not
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tloe pnotebtedi td fmkimer t hendedihg parddémldgptdr disglayed to
YhdYser. No information regarding entered counterparty
credit limits is broadcast. Any orders that normally would
result in a match, but where such match is not allowed due
to credit limit being exceeded, are rejected by the trading
system. Thus, no crossing orders may exist in the order
book (i.e. bids that are better than the best offer and
vice versa may not coexist in the order book) .

In US Patent Application 2003/0083973 an anonymous trading
system having credit limit is also disclosed. The trading
system can, when the credit is insufficient for fulfilling
a complete order, send a message to the parties where the
parties are identified and asked whether they wish to
proceed with making the deal (partially or in full) or not.
This can be viewed as a right to refuse a trade and will in

this application be referred to as trade refusal.



This can be viewed as a right to refuse a trade and
Wil in this application be referred to as trade
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possibilities for a user tareduce financial risks

there is a need of an even nore versatile and

easy-to-use systemthat allows the users of an
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trader matrix and using the trader matrix for determining

matching criteria for orders sent in by users.

The trader preconditions will together with order
preconditions (price, volume, etc.) form a combined set of
preconditions required to be met for a match to take place.
This makes it necessary to have a trader system that either
allows crossing orders (existing bid and offers that would
match according to order preconditions only) or that

refuses to accept a crossing order into the order book.

The trader preconditions given by the users could be
limited to only marking which counterparties that they do
not wish to trade with (for whatever reason). This avoids
the circumstantial manner of selecting specific credit
limits etec.

It should be noted that a user could be an individual

person, a legal entity or a group of persons/entities. A



not wish to trade with (for whatever reason) . This
avoi ds the circunstantial manner of selecting specific
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could be an individual person, a legal entity or a

group of persons/entities. Abroker firmmay for

i nstance set up certain preconditions for the firm and
aproker heirmdnay dier insicrRnce wiehi wp t¢Rrfampreconditions
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d@g éﬁgrﬁggicsﬁffifﬁgnésgnggh@fade criteria. Such
preconditions includes inter alia credit limits (based on
individual orders or accumulated) and trade refusal

requirements.

In order to allow users to identify which orders that have
the same origin, a unique identity alias can be assigned to
each user and only the unique identity alias is displayed
in connection with the orders. To maintain a high level of
anonymity new unique identity aliases are assigned when
predetermined conditions are met. One such condition may be
the start of a new trading day (period, session); another
may be that a specific number of changes in trader

preconditions have been made.

The use of a trader matrix and alias ID’'s for the users
also provides for more flexible and less demanding
information distribution services. General broadcasts of
information can be used effectively to provide information
that previously required directed broadcasts in order to



may be that a specific nunber of changes in trader
precondi ti ons have been nade. The use of a trader
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nore flexible and | ess demandi ng i nformation

di stribution services. General broadcasts of

i nformati on can be used effectively to provide
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to trade with selectable counterparties.

The terminal may include an information display filter that
uses ID alias information regarding users and trader
preconditions to filter disseminated information from the
trading system regarding inter alia order book contents.
One way of filtering is to differentiate orders that cannot
be matched due to trader preconditions from orders that
cannot be matched due to order preconditions.
Differentiation can be made by providing different
colouring, fonts, etc for the orders or by removing
unmatchable orders completely from what will be displayed
on the terminal.

It is also feasible to arrange the terminal display filters
such that they also collect and form a trader matrix based
on trader preconditions entered by other users. In such
version, it is no longer required that the trading system

comprises any trader matrix information as matching
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be matched due to trader preconditions fromorders
t hat cannot be matched due to order preconditions.
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colouring, fonts, etc for the orders or by renoving

unmat chabl e orders conpletely fromwhat will be

di spl ayed on the termnal . It is also feasible to
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W ll be evident fromthe follow ng description of
enbodi nent s._ BRI EF DESCRI PTI ON OF THE DRAW NGS The
EEHt it T 18 $s ritb SN NS e detail with

reference to the appended drawings in which: Fig 1

di f j i al \whi ch
SRR L o R Ty R hetug el ©
ae fersodiondnt tdfe aprpemded sxawimgsadai miichader

preconditions, Fig 3 shows a first alternative
enbodi nent of an interface for addi ng trader

B InFAEh &1 EMPOA1ERRs of Seddm@niipdr Farkes system
aieth FENL Ge aizddtter R Hide atd ngvehadern,

Qﬁ%?%ﬂméﬂé%gian embodiment of an interface for adding
trader preconditions,

Fig 3 shows a first alternative embodiment of an interface
for adding trader preconditions,

Fig 4 shows a second alternative embodiment of an interface
for adding trader preconditions,

Fig 5 shows a second alternative embodiment of an interface
for adding trader preconditions,

Fig 6 - 9 shows additional examples of the embodiment of
Fig 2, representing different users,

Fig 10 shows an embodiment of a trader matrix, compiled
from the trader preconditions shown in Figs 2 and 6-9,

Fig 11 shows an example of a trading situation with bids
and orders from users,

Fig 12 shows an example of what information is distributed
to users based on the trading situation in Fig 11,

Fig 13 shows an example of how the distributed trading
information in Fig 12 can be displayed to a user after
consideration to trader preconditions in the trader matrix
in Fig 10,



Fig 5 shows a second alternative enbodi nent of an
interface for adding trader preconditions, Fig 6 - 9
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representing different users, Fig 10 shows an

enbodi nent of a trader matrix, conpiled fromthe

trader preconditions shown in Figs 2 and 6-9, Fig 1
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BNTohs in the trader matrix in Fig 10, and Fig
15 shows an enbodi nent of a term nal for entering
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égst em 101 essentially conprises three subsystens,
GRFRI 1959F certain main functions. In this

The financial market system 101 essentially comprises three
subsystems, each fulfilling certain main functions. In this
case, the first subsystem is represented by terminals 102.
A terminal 102 is used by the users or traders on the
financial market system 101 to receive information about
the market via a display 103 and to add information (mainly

putting in orders) to the market via a input board 104.

Naturally, display 103 should be regarded in broad sense as
any means for presenting information, although preferably a
means for visually presenting the information, and the
input board 104 should be regarded in broad sense as any
means for inputting information, although preferably a
means for physically pressing a key (proper keyboard,
mouse, etc). The display 103 and input board 104 could also
be formed ag a common device, such as an interactive

screern.

The terminals 102 communicate with a trading system 105, in
which the main market events take place. The market system

105 in this embodiment comprises a number of functional
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102. Atermnal 102 is used by the users or traders on
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about the market via a dispay 103 and to add

information (mainly putting in orders) to the market

via a input board 104. Naturally, display 103 shoul d
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Finally, there is a settlement system 111 for finalizing
(settling) all matched orders.

In an anonymous market system there is the specific (user)
problem of not being able to determine who a possible
counterpart to an order (bid or offer) is. This is for
certain systems solved in one respect by allowing the users
to put in credit amounts that set a limit on trading
between certain indicated parties.

With the present invention a different solution is
provided. Here the users - individually or collectively
(firmg) - can choose who they want to deal with and the

trader system then handles the orders accordingly.

In order for the users to be able to make the choice, an
appropriate interface is required at each terminal 102. In
Fig 2 an example of such a trader preconditions interface
201 is shown. The trader preconditions interface 201 allows



ware point of view, the trading system 105 nmay be set
up in several different ways, using a nunber of
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Communi cati ons can be made 4 hrough Et hernet, |Internet,
wire less, fibre optics, etc. Finally, thereis a
settlenent system 111 for finalizing (settling) all
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leaving all cells empty Firm A would in such case have
given their consent to trade with all counterparties.

A slightly modified interface is shown in Fig 3, where a
more detailed trader preconditions interface 301 is shown.
In this case, the system is adapted to differentiate
between willingness to sell and willingness to buy, i.e. a
trade order is normally a bid (buy) or offer (sell). There
may be circumstances where a user is willing to sell to all
counterparties but not buy from all (or vice versa). Thus,
each column now comprises a first cell 302 for bid orders
and a second cell 303 for offer orders. As can be seen,
Firm A has entered the preconditions OK for the first cell
302 for Firm C, but a NO in the second cell 303 for Firm C,
indicating that they will buy from Firm C but not sell to
Firm C.



Ais wlling to trade with all possible counterparties
and has entered OK in each cell (the cell for FirmA
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trade with thensel ves - thiis cell could have been

conpl etely renoved fromthe trader preconditions

interface 201 for Firm A and thus not displayed at

#ven mars wpragrand thonfoted detusas teefivgither improve the

Ir«@eﬂdamaﬂ@ dy At G LT Pig TR Rt iIeRR AT THMist Risn

the sane firm_so there may be cases when this cell
daifisa bRk dyn P ISP e s MREReEE [apss dpteg face

taoet mmv&eld&;ﬂlmnm@ma@wﬂdnmm\s atoe tfoadentering

and IeaV|n cel l.s enpt FlrmA .d in suc
case h a eregclovenattjhoer}sr c%r?se@g eyq trade J~tthlonls1 could relate
doursrerqpater eslated iqpadit rrmmafnmy |tﬂrta¢rffaxxeqrsiegisomuy or

| 61719 koo MBI &N&ﬂﬁé nRfhd AdRn, Prgeerdilingnge no

interface 301 I's shown I's case, the systemis
RFSEF (Re TR R (UHeE S ABvEeh a\fﬁqq“}‘ﬁﬁﬁ@é cgrgddd) which
amdnwsl ldHegness 1 Q)Lhi«tycaridﬁlg &idRde Redfsdrs magr TRk

P desdion detor's, dada ing e cvent 59 stepsa |

counterparties but not buy fromall (or Vi ce versa)

Worrg’g%h anI @ﬁ%gr%%qﬁ%s% %# %ﬁl | gg%OTOm or Firm

an Assustse F1i1m AnmbM Yfa 9N ey @ deie t[ﬂ‘ é‘@dﬁdml@ﬂ?s agrunts to
foredia fprfcte s |113ﬂ%1rfd3rFlﬁ:*nf B GutPWutd aNOIrdeN@o buy

second cel | for FirmC icati that they wll
Sy G SR b O e (S FHoEE. B gl &, then

p:rrm:mfd@emlcmdsabl%ecéﬁemu‘wnﬁdyemamgalpa\aeet.he

met hod and system according to the invention. This is
indicated in Fig 4 , where a trader preconditions

iQitee rfudcem0 1L g S hsowrheadies fiwgy ianglears addilt notalber owtched at

402 fOm&NEId Mhount 110 exceeds the credit of 100. Another
is that there will be a partial deal for the amount of 100
between Firm A and C. In the latter case, there will be
remaining orders from Firm A (sell for 10) and Firm C (buy
for 10) which theoretically match. With accumulated credit,
the first matched deal must first be settled before a
second deal can be made between Firm A and C. Thus, both
orders will remain unmatched. For order credit, the amount
10 is obviously lower than 100 and theoretically a new
match may be made between Firm A and C for the remaining
10.

A blank cell as exemplified by trade preconditions cell 405

indicates that the there is no credit limit.

A different way of handling credit and trading willingness
is also indicated in Fig 4. For Firm X Firm A has entered
TR in a trade preconditions cell 402 for Firm X. TR is here

used to indicate a Trade Refusal function. Trade refusal



credit preconditions. The credit preconditions could
relate to an order related credit, neaning that for
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given, there will be no matiches between the users or
an accunul ated credit which limts the total
outstanding credit one user nmay have towards anot her

besdne thaldi Nigbed iebshehdip has . thorbensfidhaf wfuaing a
@%15@'&@5?%%1@r§qhét&{ 190 S g Ridwhldle ASBPRr from

|rmA uts, out an order to sell which armunts to a

e }ﬁr | Rl HMAARS P Ei FoR BS‘-H'EH ssRﬁﬁl%ﬁ: R0 tﬂﬂ?y
V\dﬁm@hymm}ﬁ etlye ITFAJC]&ES §§|h£téhe|is Qfdiﬁrupflt&'ﬂl’d FirfnMArm A

en_one of s ra 0SSl Ve ke pl
GENE e T2 e SR e i G par . 1t
nMatohetl et the cilee hdrd amiuges Itthe xdsselds( idre Vd'raetcﬁwer

ofezgé)ﬁn Ant%@eéu’&étérli@fnc‘s ek e M 4 cgledé%r q’sffllalbéj%turned
t he

for anount of 100 between Firm A )

| &0 t'ehe sder tBrete NFintaningrdihe rfgﬂé—“rlaér}é lfervm Ij1tr mad
Aodsstd i dfempeediviatdhidyy for 10) which

theoretically match. Wth accunul ated credit, the
first matched deal nust first be settled before a
sEcatel delsahncdre akse betowesrited miklamdredit Tosls,

rger lﬁggg: Gr @ At ,+ ;
t\ﬁr&f%lgmﬁsﬁt J:é.té V| ous#ém? da:ﬂ{ll ed'e(}.l e4c84 in Fig
thedfkere A |<§/r%dhiév§tmterpw bes Rrfetss i Fixm*a This
aﬁ@a&f f ?inté"ﬁn:[ﬁ{@id iy Nk £Y - tdlﬁi ke Cleﬂlﬂatasthe dtradte refusal
e i fi e nreconditions ce i ndi cat es
cxorplilod by Lygde mreconditions gell 0o ndisatss, o
heamslhn th o £ r eali dr anffl dr e cgnvildiedhgreshi 4 xadesq@ls 10.

indicated in Fig 4 . For Firm X Firm A has entered TR

in a trade preconditions cell 402 for FirmX . TR is
Maturally, the trade preconditions interface 401 could be

further expanded by including the separate decisions for
bid and offers as disclosed above in Fig 3. Such a
combination is indicated in Fig 5 where a trade
preconditions interface 501 comprises a possibility for a
user to add willingness to trade with respect to bids and

offers as well as providing credit limits for the trading.

Going back to the embodiment in Fig 2, it should be noted
that even though Firm A is willing to trade will all
possible counterparties, this does not mean that the others
are equally willing to trade with Firm A. In Figs 6 through
9 embodiments of how the other Firms have entered trader

preconditions are shown.

In Fig 6 the user Firm B has put agreement to trade with
all other users but Firm C.

In Fig 7 the user Firm C has put agreement to trade with
all other users but Firm A. This means that even if Firm A



used to indicate a Trade Refusal function. Trade
refusal neans that Firm A wi shes to have the benefit of
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an order fromFirm X . Thig2nmeans that for such

specific orders, the anonymty of the market systemis

not upheld. If FirmA accepts to trade, the order

s chl prbee e weaderwith Firw @mBPimh ¢ Hoer mat dwre this

ref UBEsghdies doddh Kdike W ENVETwI BRSO )no tifies between
outstandl ng order or orders will be returned to the

™ aining the priority level it had
before the attenpted matchi ng. Trade refusal can al so

b onblndvmth redtlevel whi.ch i.s i ndjcat
t‘? %”br erg%nv&l |015r:13 céelvl'hjzﬁ)l}l vll—s how tﬁ”‘vﬁwe‘?e Igﬁglﬂ'ﬁéﬁdrh has
lah$e afraedito crmradedvith ﬂl rimx: Fmtmﬁrmrahslastrity Fig 9

SWﬂ%férﬁﬂa M%ép B 3PV N e tdedef Al rade with

function will either be triggered for orders exceedi ng
aﬁhl]an%%i‘ﬁ?t%lfpal@tb?sﬁ an accunul ated credit exceeds
10 Naturally, the trade preconditions interface 401

d be f t ded b ding th
R SPbiR PN RO e Sl Dt S T the
StradSemtpnewmttatmstmtseIMthmu mcFvv goes adwgridlesd and
t
e BT Ty o Do F iy TR that every
vitger resreeirenents arel Biikkkled. wel | as providing

credit limts for the trading. Going back to the

enbodi ne in F| houl d be not ed that even
CPES ok rhana ond ifay idh Sorty S e ol Tohe e
cpm\:tm@miwm; idtd Ssa doesdewtmatesdx tIedl t Mehiot halodiment of

CB LR Bt R HSTE A s Sl o ARy, corumn sox
PR cgsey aaled Pr o dierrspen@inhowils the trade handling
rule established by compiling the preconditions is given.
This means for instance that a first user row 1002 (for
Firm A) now specify that trade will not be made with Firm C

and Firm D (even though Firm A would have been willing to
trade with those).

The rules established from the trader matrix 1001 comprises
an additional requirement for the trading system to
consider when matching orders and may thus prevent

otherwise matching orders from being matched.

To explain this further Fig 11 exemplifies a trading
situation showing all details concerning which firm has
made which order. This precondition is only available to
the trading system in an anonymous system and not to the
users.

From this preconditions it is clear that Firm C has placed

a bid (buy price) of 99,2 for a size (volume) of 5 (of the
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In Fig 6 the user FirmB has put agreenent to trade
with all other users but FirmC . In Fig 7 the user

whbeomG1Bas put agreenent to trade with all ot ber/Epm07/652798

but FirmA . This neans thas even if FirmAis willing
to trade with FirmC , Firm C does not sha re this

wi | lingness and hence there will be no trades between
e U i fimanadent |Jmﬁtmymrtth im gluesikHiosn /s Fdwd Rowas

g disera Fildnd? @995 Al el oF tiaderivd B dlls Bdbced an

rmA nd | ast| 9 where the user Firm X has
|€ r@@ﬁ%’ (53% tHade W% R ﬁqzec&fntl&'p%nﬂ g¢rm D has

/asljladdu sart (e ibis: b pffe@mdal tians tdiate icF mec@ived Xt hacugbt
e I pr.econdition |nterf Ges st now be
Saand s B S e Sl e sriner 1o

saf eguard t hat every user's requirenments are

fif fd 1d@Gathidh HLShoWs 9Ng WEBé.s%fd QIJ‘H 2}9 otnh't%ebeffers

collectin the reconditions into trix
RHEE e fhi iSmerd hane theaa@t%dr witoplt of Firm
@rﬂordm 0(r1e o .0w iahd cpntm |5Ufﬂi~d‘n0fF1@:&C|E US@Ibwéﬂ%rl NFirms

rres |1 e handllng
DR TR TR | e At aRg g 8, gg11 for
'lEh'j:sn earsl f@r, istrsttam:e:xtah?ams:;a shigtem wseanotowat@®?2 this into
q.'La@ mA ) now specify that trade will not be nade
W t |

rm C and Firm D (even though Firm A woul d have
been willing to trade with those) . The rules

qiﬂealﬂdr&@ii fslefﬁaIdl%rI madar sy ive %Q%bd%‘a@@_f ik$e$hdNusers,
addltlon ui renent, for_the tradin stemto

&g For §dr SO EFSray §aBPé°\‘fer?Fe what
a«t:mnr \mese)enmr@mg:emt@ens dirrdem b &iirg mtsmb@;d; what

‘Bﬁéé%d&f€¥6hé‘Q‘ﬂ%ﬁéd@é%tl%a%%%@@dee?ST%et5%@5%&e
difference from the situation in Fig 11 is that users have
been accorded IDs. These IDs are generated by the trading

system and regularly changed to maintain the anonymity.

Thus, the trading system has generated the following IDs:

Firm A 99
Firm B 12
Firm C 03
Firm D 21
Firm X 34

There are essentially two different ways of handling how
the information is to be displayed to the users.

The first is indicated in Fig 13 and provides the specific
information that Firm A will be able to see. As was made
clear in the trader matrix (Fig 10), Firm A will only be
able to trade with Firm B and Firm X. Firm X has no current
orders, but Firm B has an offer of 99,1 for 10 (Fig 11). Of
course, Firm A will also be able to see their own bid.



situation showing all details concerning which firm

has made which order. This precondition is only
wey@7hedbe to the trading systemin an anonynoRST/EFm0B082798

and not to the users. Fromishis preconditions it is

clear that Firm C has placed a bid (buy price) of 99,2

for a size (volune) of 5 (of theparticular financial

instrument in question) ; FirmA has placed a bid of

%é}é‘ﬂarea HZ @HIwnlQn FFilgmiB,has il aced 1an gekf %heir own

ric of, 1 for .a size. of 10; Fi h
A e oot oY b 5 Erfe o rsRtiy PRtk had) and
rR)IranEacse@fafre)r.or ders into the trading system In a
situation such as this, based only on the offers
present, FirmC s bid should be matched with hal f of
MihemsRaonst frary ({dis. ehominy nCFigy §45 fhemeFiingtepd of

\fl.%'bel@ rﬂ&&ﬁi@d n%rﬁ%&&@tabtlrea%qd@s %%dt b@@@rgat Eh¥y are
FirmB a e tradin
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e an it. O cour t he t._se at. Firm
10 dB R R ol By SR iy SRR iR HE e
mremymdltm ofs thebroyadeddt syatemcl ude. The not abl e
difference fromthe situation in Fig 11 is that users
have been accorded IDs . These |Ds are generated by

théamediedg 15Pdt Earaf@nddgd 4N Prog&fgé® B9 ABPRYEPHS
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for entering information. An interface 1504 for entering

trader preconditions is displayed on the screen 1502.
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Firm X 34 There are essentially two different ways of
handl i ng how the information is to be displayed to the

wois@ra1313he first is indicated in Fig 13 and pPOVER®B7/052798

the specific information that FirmA wll be able to
see. As was nmade clear in the trader matrix (Fig 10) ,
FirmAwll only be able to trade with FirmB and Firm
XE GHAIM X has no current orders, but FirmB has an
offer of 99,1 for 10 (Fig 11) . O‘ course, FirmA wl|

SO bl 0 see their own bi d.Th%g efqre, as shown
Fi g I30% ASH 137 &8k AN a&”(’ﬁo§éﬁst‘}|e§}‘
teeiaikﬂmjrrgg udenss timesedlerdterddqndm;iarmydpr@mbnlamtribﬁs Ssaid

'IQQ)?(] vvayis shown in Fig 14, where
|nstead ‘el y renoving non- tradabl e bids and
of fer @rqurw eeaeﬂh usterww 1 thuandiliterdriciey vdias phapgdd each
(R QBN ta It HH I pr¥Ic e MY r%tga'%‘dg.?lb' abiingnde
dlfferenc z Thls_rowdes FirmA wiith nore

S t%ﬁh HESIE STy PISE OBy RPSy abf 1Rt
m@ﬂs&yﬁrﬁr@xp%etwmm af Thel dsférrh sendilng nghe@sd@bs trade

n Q str d|n stemlssovvnlnF|915.

%“ﬁt%i es%% na céznoﬁlrn% a scrséen 1502 for displaying

i nf or rwlileetdmy @ ldepiddiedd trB0R f preeondiitngns from the
fedrgration. An interface 1504 for entering trader
precondi tions is displayed on the screen 1502. WE CLAI M

1 . M&gsd e lds & anledn PaeGRpRdiFd oneadingg Jy$rader matrix;

emabl i ng users to select counterparty preconditions,

Ry R R i
prredcendiat ifons oregarsdisegtavia bableseersunt er parti es,

whi ch trader preconditions at |east

2. Method according to claim 1, wherein the method
further comprises the step of
assigning a unique identity alias to each user;
displaying only the unique identity alias in relation
to displayed orders to maintain anonymity of the users; and
assigning a new unique identity alias to each user
when a predetermined condition is met.

3. Method according to claim 1, wherein the method
further comprises the step of

using the trader matrix for selecting order
information to be viewed to each user.

4. Method according to claim 1, wherein the step of
providing each user with an interface via which each user
may add trader preconditions regarding available
counterparties comprises allowing each user to alter the
added trader preconditions a specific number of times
within a predetermined time frame.



conprises an expression of the user's willingness to
trade with selected counterparties; collecting all
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all trader preconditions inso a trader matrix; and
using the trader matrix for determ ning matching
criteria for orders sent in by users. 2 . Mthod
aEccord’leftglqd) agenngding teherleiim tlhe whetiedd ftipet Isgep of

ey té%ﬁtb?éélpfwﬂﬁls'aﬁﬁ'ﬂ'&e@ff#aeq%a! dentdt ¥ach user

allas to each user; displaying only the unique
ifehtddd, tHadesr |Wf§°é?%§1<% 69 “&y@d’a&#&gﬁ? to

e Ut tRd b sanaiesT dompafi ddie giesrislim Gras siepairag ed inewrface
|que |defnt|tr}/c al i as 19 eact]:t yser when a

T Ed ST TR o (BT TS S WEtheS SEEGRE g the

ttaacdlalgns:VS,temerel n the nmet hod further conprises the
step of using the trader nmatrix for selecting order
information to be viewed to each user. 4 . Method

gocor datdiadh aq9anding tgherl@im the Whegsis theoFitgPngt
RV issielg Waddh asdterdiace Vi aMfaele edehwhSeh Bayh user

add taéf%gﬁéf%gfcondl t |r§§§:%e g\rﬁ% éﬁval | abl, %ﬁ?lﬁ Cor

tdmlram:iqmnmaecmrcqmpanm tomansi dargpenief isepamatter iofterface
tfcﬂe% ‘M tcﬂ:‘déf?ﬁ %[r?dj%f*er \'Igner died ddde Ji@ipe 5 . Method

accor di ing to aim1 ei'n the step of providing
each user with an interface via which each user may

add t nedelod Mgt Hoe&qraﬁlngg. aVMeralle the trader
Count SLpar L85 RAMRLLSS BLOY o 918 seRardte

8. Method according to claim 7, wherein the credit limit

relates to individual orders.

9. Method according to claim 7, wherein the credit limit

relates to an accumulated trade credit.

10. Anonymous trading system for trading financial
instruments, comprising a matching unit for matching
received orders having corresponding requirements and an
order book for storing unmatched orders, wherein the
anonymous trading system further comprises a trader matrix
containing trader preconditions relating to user’s
willingness to trade with selected counterparties, which
willingness to trade represents a further requirement for

the received orders.

11. Anonymous trading system according to claim 10,
further comprising a user book for assigning a unique
identity alias to each user, wherein only the unique
identity alias is distributed for display in relation to

displayed orders to maintain anonymity of the users and



for each financial instrunment type that is traded on
the trading system 6 . Method according to claim1l ,
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interface via which each uger nmay add trader
preconditions regarding avail able counterparties
conprises providing one separate interface for bid
oriRFeimido e g1 ouTk drs RAIRREEA £o agaiisy sadest dinigue

t 3@ 1Y) lalighel®idhdhaiddr@dfiedr£ |t fddl [d@idition
conprises a credit Iimt. 8 . Method according to

HRITRE | V\herelnthe credit linmt relates to
i ndi vi dual orders . . Method according to clai m7 ,

e g g tadt r%haﬁs?% B O SRR 2ng
fwhmrmralthmsulraﬂﬂ;htr@tmomtﬁmgl@mﬂmh|q¢giel;nmnffommatlon

M Gl ¢ TR Y Qb O8S SN Nl SO RIP Ui n user .
requi rements and an order book for storing unmatched

orders, wherein the anonynous trading systemfurther
cIo3pr iZ&&ﬁi}andLIéidﬁfadm'Ig‘ isysmmrt adadzgi:lrrgactﬁ claim 10,
precondltlon atin er svwllll,%g esstotra

WS St % &t acrc%r} lc{}\}ﬁ“’ S WS i TS m[atrlx can
taralde beemlsmﬂct a dpadiiferc rmqahemerm?nttlﬁr@rs twhighin a

I é’r?éirn?fr{?cfsc olle nynous trading system
ccording to cl aJimm 10 urther conprising a user book

for assigning a unique identity alias to each user,

wher elzth&rymbdéﬁecfcauﬁxge dvEtn tae A ddBihg &ddlcsitarllantoed

fqr dis Iatlonto di spl.ayed orders to
HsReh e mradar o sl U5 (IR Ter
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15. Anonymous trading system according to claim 10,
wherein the trader matrix comprises unique trader

preconditions for bid orders and offer orders respectively.

16. Anonymous trading system according to claim 10,
wherein the trader matrix further comprises trader

preconditions related to a credit limit.

17. Anonymous trading system according to claim 16,
wherein the credit limit relates to a credit limit for

individual orders.

18. Anonymous trading system according to claim 16,
wherein the credit limit relates to an accumulated trade

credit.

19. Terminal for use in sending orders to an anonymous
trading system for trading commodities, comprising an

interactive trader preconditions interface into which a



is nmet . 12. Anonynous trading systemaccording to

claim 10, wherein the trader matri x determ nes how
wor@en131ef ormati on fromthe order book is to beCT/EP2007/052798
di spl ayed to each user. 13.18Anonynous tradi ng system
according to claim10, wherein the trader
preconditions in the trader matrix can only be altered
asgreddy @adsuriF@dest nraaendiitieng Feeddadetd wdd lingaess
fgaradithg AN Baie diaddidinbesiRpraegor ding to claim
10, wherein the trader matri x conprises unique trader
preconditions for each financial instrunent type that
is traded on the trading system 15. Anonynous trading
system according to claim10, wherein the trader
matri x conprises unique trader preconditions for bid
orders and offer orders respectively. 16. Anonynous
tradi ng system according to claim 10, wherein the
trader matrix further conprises trader preconditions
related to a credit limt. 17. Anonynous trading
system according to claim 16, wherein the credit limt
relates to a credit limt for individual orders . 18.
Anonynous tradi ng system according to cl ai m 16,
wherein the credit limt relates to an accunul at ed
trade credit . 19. Term nal for use in sending orders
to an anonynous trading systemfor trading
commodities, conprising an interactive trader
preconditions interface into which auser may add
trader preconditions relating to willingness of
trading with sel ected counterparties.



