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(54) Tide: METIIOD AND SYSTEM FOR PERFORMING AUTOMATED FINANCJAL TRANSAcnONS INVOLVING FOREIGN 
CURRENCIES I 

(57) Abstract 

A method and system for perfonning financial transaction 
involving foreign currencies deals in virtually all trading curren­
cies, automatically incorporates the cunent market process and 
operates in a secure environment. Customers can access the sys­
tem on-line and in real-time through various rerminals such as, for 
example, a petsonal computer (PC) (10). By inputting infonnation 
in response to prompts on the screen, the system quickly identifies 
the nature of the transaction the customer desires and the customer 
inputs the characteristics of the transaction the user desires. The 
sysrem then automatically generates an offer in response to the 
customer's request based upon a number of parameters including 
·the market price, the size and nature of the transaction and the size 
and nature of the client. The system then promptly displays !he 
bank's offer to the customer in a clear and concise manner. The 
customer is then given an opportunity to accept the offer, ask that 
the offer be updated or ~ject the offer. If the customer delays for 
too long a period of time in deciding to accept or reject the offer, 
the system automatically withdraws and updates the offer thereby 
protecting the bank from liability for a "stale" rate. If accepted, 
the trade is automatically forwarded for processing and assigned 
a reference number for tracking and control purposes. 
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METHOD AND SY&TEM FOR PERFORMING AUTOMATED FINANCIAL 

TRANSAcrJQNS JNVOLVJNG FOREIGN ClJRRENCIES 

s FIEI.n oE nre INVENTION 

10 

The present invention relates genemlly to methods and systems for performing 

automatm financial transactions. and more particularly to a method and system for 

performing automated financial transactions involving at least two currencies at real-time 

market rates between a customer and a financial institution. 

BACKGROJJNT) OF 1Jre INyENDON 

When a company goes to sell its goods overseas. it often faces the cballengc: of pricing 

its goods in a foreign currency. For example, when a domestic manufacturer proposes to sell 

farming equipment overseas, the foreign purchaser may require the selling price to be in the 

15 fot'Cign currency. In order to generate its proposed selling price the domestic manufacturer 

must have a mechanism to convert the foreign currency to the domestic cu:rcncy. This 

conversion enables the manufacturer to determine bow much foreign currency the 

manufacturer will need to pay its workers, purchase materials and other sources which must 

be paid in the domestic cum:ncy. 
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Further, the manufacturer may not be recei'!ing the foreign cuncney immediately. but 

rather may be receiving periodic payments over time as set milestones are reached. For 

CXJlllplc. some foreign cumncy may be received when the order is placed. so'!lc may be 

received when the goods are delivered and the remainder may be received when the goods arc 

5 inspected and accepted. Thus, the manufacturer may require a mechanism to convert the 

foreign cWTency to domestic cWTency in the future at set dates (for example. 30 days. 90 days. 

or l year in advance) in order to generate a competitive bid price. 

In another example, a company or individual may have possession of an amount of 

foreign currency for a relatively short period of time and no present need for the cunency 

10 itself. For example, a domestic company may have sold equipment overseas and been paid in 

a foreign currency but may not need the foreign currency 'UDtil three weeks later to pay off a 

separate debt. The company may wish to collect interest on that money for the three wcclcs 

and be paid that interest in the foreign currency. 

Financial institutions, such as~ have historically provided financial services to 

15 manufacturers and others who ttade in foreign cum:ncies. This function is generally referred 

to as foreign exchange ("FX") and involves the buying and selling of currencies, often at set 

times in the future. 

Sophisticated markets have developed at various cities throughout the world to trade in 

currencies. Today such 1rading goes on 24 hours a day and bas created a dynamic and fast 

20 paced market wherein cunencies can and do often "'move" against each other on literally a 

second-to-second basis. For example. the value of the U.S. Dollar against the Japanese Y cm is 

a relationship which changes over time based upon various economic and political factors 

including the relative demand for each currency. Due to the vast amount of intemational trade 

occurring today, the demand for foreign exchange transactions is enormous. 

25 In setting the exchange rate, for a particular transaction, a '?ank faces a multitude of 

factors. One obvious factor is the current rate of exchange between banks for the two 

currencies the ~ustomcr wishes to exchange. Further, depending on the size or nature of the 

relationship with a particular customer a bank may wish to quote that customer a more 

favorable rate. For example, if the customer has a Large transaetion or is a steady customer, 
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the bank may Wish to provide the customer a more fa.vorable rate. Further. if the cuircnc;y to 

be purchased is less stable because it is traded less often or the country issuing the currency is 

viewed as less stable, the bank may wish to protect itself by charging a premiw:1-
In any event. as is clear from the discussion above. the setting of rates of exchange 

5 between currencies to customers is a complex function performed by banks. However, it is 

also an imponant role banks play in facilitating international trade. 

Currently, the process is manually intensive and may comprise several layers of 

panicipation. For example, a customer may contact a trader affiliated with the bank by 

telephone and provide the trader with the details of the desired trade orally. The trader will 

10 take down the information 1Dld then dctcnnine the price to the customer by assessing several 

factors including, the current "wholesale" rate of exchange between the currencies. the nature 

of the customer and the size of the transaction. In order to dctennine the price, the aader may 

need to communicate with another individual at the "interbank" desk. The "interbank" desk is 

the desk affiliated with the bank which determines the base exchange rates to which the bank 

15 will commit. 

The trader will communicate this price over the telephone and the customer will either 

accept it or reject it. If accepted, the trader will execute the transac1ion and the execution will 

be reflected in the customer's account. 

There arc scven1 shortcomings in the cumnt system. First, it may be time intensive 

20 . for the customer because the price is being generated manually by a trader in response to the 

customer's request. The time needed to respond to the request may be subst.antial, particularly 

if the request involves less traded currencies or a complex transaction (such as various 

payments over various set times). 

Further, the cunent system is labor intensive. Because each response to a customer is 

25 being gencnm:d by~ trader, the bank must adequately staff the number of traders and this can 

be imperfect, leading to inefficiencies. Pl~ there can be frustration created on 1he pan of a 

customer if all the traders are occupied when the customer's call comes in. 

3 
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There can also be a lack of uniformity. Different traders may quote different prices for 

the same requested transaction due to the somewhat subjective way the traders formulate the 

prices. 

Because trades are done telephonically the audit trail consists of transcripts of 

5 recordings of telephone calls. The creation of such audit trails require human intervention (for 

example, the transcribing step) and may not readily be accessible (for example, they may be 

archived). Accordingly, there is a need for an automatic audit trail which is less ex.pensive 

and easily accessed. 

In a similar vein, whatever system is used must require that the customer commit 

10 quickly to the bank's offer:"The customer must not be pennitted to purposefully postpone 

commitment to an offer until after the market bas moved and then. if the movement is to the 

customer's advantage, accept the offer. The dynamic nature of today's financial markets 

require that the offers be held open for only a matter of seconds. Further, security against 

unauthorized access is required. 

1 S In addition. whatever system is used must be able to accomm.o~ a type of foreign 

exchange transaction known as a leave order. In such an order a customer specifies the terms 

of the transaction the user desires (called. for example, a ''target rate") and then "leaves" the 

order with the financial institution. The fimncial institution is given the responsibility of 

monitoring the market terms against the user's target rate and teporting back tD the user. In 

2.0 view of the dynamic nature of the market there is a need to enable the user to automatically 

execute the desired transaction if the desired tenns become available in the market. 

SUMMARY OF 1Jffi JNYENIJON 

It is an object of the present invention to overcome the shottcomings described above 

25 with a method and system for initiating and executing foreign exchange transactions. The 

improved method and system deals in virtually all trading cmrencics. automatically 

incorporates the current market process and operates in a secure environment. 

Customers can access the system on-line and in teal time through various terminals 

such as. for example, a personal computer (PC). By inputting information in response to 
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prompts on the screen. the system quickly identifies the nacure of the tranSaction the.customer 

desires and the customer inputs the characteristics of the transaction the user desires. The 

system then automatically generates an offer in response to the customer's req~est based upon 

a nmnbcr of parameters including the market price, the size and nature of the transaction and 

S the siz.e and nature of the client. The system then promptly displays the bank's offer to the 

customer in a clear and concise manner. The customer is then given an opponunity to accepr 

the offer, ask that the offer be updated or reject the offer. If the customer delays for too long a 

period of time in deciding to accept or reject the offer. the system automatically withdraws 

and updates the offer thereby protecting the bank from liability for a ".stale" rate. 

I 0 If accepted, the trade is automatically forwarded for processing and assigned a 

reference number for tracking and control purposes. Further, the system can generate a 

comprehensive array of individual transaction and summary repons. The user can enter 

settlement instructions and receive confirmation of all trade details automatically. 

For recuning transactions, the details of the transactions can be stored and recalled to 

1 S avoid any need to enter them repetitively. 

Further, the system enables the \Jser to designate the panicular account to be used for 

settlement purposes. 

The system also automatically accepts, monitors and executes leave orders. The user 

is given the option for auto execution. A blotter of leave orders is automatically generated 

20 and may be monitored by the user. Color coding is used to alert the user about the status of · 

the market versus the various leave orders. 

The system also accommodates purchase orders wherein a customer purchases a 

currency for payment to another party. 

Further. the system enables users to perfonn money market transactions in which :i 

25 user may deposit money in a first currency and automatically obtain interest on that deposit tn 

the first currency. The system also automatically provides the user with an interest rat~ an~ 

the equivalent of the interest amount in a second CUITCncy, such as U.S. Dollars. 

5 
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BRIEF QESCRlPTION OE THE DKAWJNGS 

FIG 1 cbans9 generally, the overall applications in relation to related components with 

which they commwlicate. 

FIG 2 shows the network of ccntraJ computers. or .. servers," that form the backbone of 

5 the FX applications' functions. 

FIGs 3-4 outline the log-in process for the different applications. 

FIGs 5-8 outline spot and forward trades using FX Trade. 

FI Gs 9-10 outJine a swap trade using FX Trade. 

FIG 11 outlines a Money Market Trade. 

l 0 FIG 12 outlines FX-Ordcr entry. 

FIG 13 outlines the flow of Payment Order messages. 

FIG 14 represents an application log-in saeen. 

FIG 15 represents an FX Trade spot transaction screen. 

FIG 16 represents an FX Tm.de forward transaction semen. 

1 S FIG 17 represents an FX Trade swap uamaction screen. 

FIG 18 represents an FX Trade View Tnmsaction screen. 

FIG 19 tcpreSents a Money Mark.et Deposit SCRCD. 

FIG 20 represents a Money Market me calculator screen. 

FIG 21 repn:sents a Money Mm.et transactional records screen. 

20 FIG 22 represents a Money Market rate c:alculator that shows the calculated foreign 

currency Money Market rates based on the U.S. dollar (USD) interest rates as well as the 

underlying FX spot rate and its related forward points. 

FIG 23 represents an FX Order Blotter. 

FIG 24 represents an FX Order New Order Entry screen. 

25 FIG 25 represents an FX Order screen that provides an analysis of the difference 

between a target and execution rate. 

FIG 26 represents a list of outstanding messages to the Payment Order Server. 

FIG 27 represents a message to the Payment Order Server. parsed from its original 

form. 
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FIG 28 represents an original. unparsed mes.sage to the Payment Order Server. 

FIG 29 represents an FX Payment transaction screen. 

DETAILED QESCRIPTION 

S The described electronic Foreign Exchange ('.FX") applications allow clients of a 

10 

15 

financial institution to engage in international monetary trades using a personal computer 

("PC") with Microsoft Windows software. The FX applications are FX Trade. Money 

Market, FX Order and Payment Order. 

The network of servers comprises the following components: 

... 
Message Router (see FIG l, element 44) -The Message Router provides the means by which 

the client PC and the FX Trade, Money Market. FX Order and Payment Order applications' 

servers communicate. The Message Router receives all requests and replies between clients 

and the applications' servers {refer to FIG 2). 

Security Server (see FIG 2, element 108) -The Security Server verifies a client's user name 

and password upon log-in. 

FX Tnde Execution and Dealing Server (100) -The FX Trade Execution and Dealing 

20 Server (FX Trade Server) performs FX spot, forward and swap ttades for authorized clients. 

It obtains rates for those trades from the Rate Server, performs the Wlderlying FX swap 

transaetion for a deposit made through the Money Market Server and FX spot and forwards 

leave orders for the FX Order Server. It convens cmrencies for the Payment Order Server. 

25 Money Market Trade Execution Server (M~ney Market Server) ( 106) - 'Ibis server 

allows a client to deposit a foreign currency for a sbort-tenn deposit at a specified deposit rate. 

The financial institution uses the FX Trade Server to swap the deposit for USO for the 

deposit's duration. At the end of that duratio~ if a client has not opted for a rollover al least 

two business days before the maturity date of the deposit. USO are swapped back to the 

7 
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original foreign currency. both principal and interest accrued at the specified deposit rate. with 

principal and interest returned to the client in the original cummcy. 

FX Order Server ( 102) -This server handles the tracking of leave orders for spot and 

5 forward orders. to be executed by FX Trade Server, in an Order Blotter. The FX Order Server 

provides for varying degrees of automatic and manual leave orders and uses the Rate Server to 

track and match a leave order's desired rate. 

Payment Order Server ( l 04) - nus server handles bank-to-bank money orders and allows 

I 0 the creation of an FX transaction out of a foreign paymenL The Payment Order Server breaks 

incoming payment orders down into their individual components before forwarding the FX 

trade components to the FX Trade Server for execution. The FX Trade Server, in tum. 

converts the trades' foreign currency amounts into USD. The Payment Order Server receives 

money orders via either the Society for Worldwide Interbank Financial Telecommunication 

15 (SWIFT) Agent Server 122 or the Batch File Transfer Server via direct intc111etive log-in by a 

Payment Order Seiver user 116. 

20 

Rate Server (114) -This server supplies foreign cxchaoge rates for the applications• servers. 

Rates are updated from one or mme smm:es 24 hours-a-day. 

Credit Server (124 )-·This server verifies client credit and allows or denies trades from going 

forward based on specific user credit limits. It supports the FX Trade and FX Order-Servers. 

Tnnsac:tion Hand-off Server (118} -This server receives all trades following execution by 

25 the FX Tia.de Server. It relays trades for internal financial institution Deal Capture (see FIG 

1, element 34). 

8 
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Graphical User Interface (GUI) - This represents-a. number of user interfaces for use on the 

client PC designed to work with the various applications (FX Trade, Money Market. FX 

Order and Payment Order). 

5 Applications on the FX Trade Server~ Money Market Server, FX Order Server and 

Payment Order Server can be used by subscribing clients. Each client is assigned a unique 

identification number. One client may have one or more entities assigned to it for use of an 

application. Individual authorized users within each client can utilize an application. Each 

user is assigned a unique user name and password and has different accesses and controls 

10 assigned. All of this infomtation is contained in a user profile stored in the database of the 

application server being utilized. 

A client initiates use of an application (FX Trade, Money Market, FX Order or 

Payment Order) by selecting the appropriate program group and icon from the Windows 

Program Manager screen, and then selecting "log-in" from the File menu FIG 3, 202. The 

15 client PC, using its phone-line connection., dials into the Message Router 204. When the 

client initiates 1hc log-in process, a dialog box called the "Communications Monitor" appears 

on the client PC and is visible during the entire log-in sequence 205. If log-in difficulties 

occur 208. such as the PC phone-line failing to establish a connection with the Message 

Router, then the client can call Customer Service. The Communications Monitor will show 

20 any log-in difficulties. A client may·choosc to not view the Monitor box at any time during 

the iog-in sequence by selecting "Monitor" from the "Tools" menu to disengage that feature. 

After the client PC phone-line establishes a connection with the Message Router, the 

Message Router prompts the client PC for usemame and password entry for the application to 

be accessed 210 (refer to FIG 14). During client usemamc and password entry, the client PC 

25 displays a message warning unauthorized users. The client PC sends the uscmame and 

password to the Message Router. The Message Router passes this information on to the 

Security Server 214. The Security Server, in tum, verifies the usemame and password 216. 

If the Security Server's information indicates 1hat the client is unauthorized. then the 

log-in process does not go forward and the client cannot log-in 218. lfthe Security Server 

9 
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validates the client usemame and password. then it returns an authoriDtion code to the 

Message Router (see FIG 4, element 222). The client PC1 through the Message Router, 

connects to the specific server that corresponds to the specific application beinf accessed {FX 

Trade, Money Market, FX Order or Payment Order). A copy of the user profile is sent to the 

5 customer PC from that specific application server at this time. A client only has access to 

those application functions that are so designated in the user profile and the client PC, which 

includes user trade limits, authorized uade times and additional password entry before trade 

release 222. If a client is logging on to the FX Trade Server, Money market Server, or FX 

Order Server, all available currencies for trade are sent to the client PC 230. The initial entry 

l 0 screen that now appears to"1hc client depends on the specific applic:ation being accessed by the 

client PC (FX Trade, Money Market, FX Order or payment Order). 

All messages sent from the client PC to the applications' servers, as well the reverse, 

arc channeled through the Message Router (see FIG l, clement 44). The Message Router also 

directs messages by and between. the applications' Servers. 

15 Following successful usemamelpassword entry and client PC to FX Trade Server 

connection, the Communications Monitor dialog box closes. The client PC displays its 

Bulletin Board in a dialog box that a client can clear. The FX Trade GUI tool bar appears 

below the main menu bar. Several lines at the bottom of the application window are used to 

display System Status Messages to the client. including "System Open for Trading, " "System 

20 Temporarily Suspended for Trading-Please call" and "System Closed for Trading." The client 

receives an AudioNisual Alert warning if these messages change while on-line. A telephone 

display will appear on the client PC as a toolbar icon. It remains off the hook while the diem 

is on-line. the client can )og-oft'by either selecting the phone tool icon or choosing Lo~·off 

from the File drop down menu. If the communications line with the client PC begins losing 

25 its connection during the session. then the client will see the phone icon placed back on the 

hook, and will also receive an audio alert. 

Clients may use the FX Trade application for one-way or, if authorized in the user 

profile, two-way spot trades (a "spot Trade" is where the value date, or settlement. ~cur-.. 1 '""1 

business days after the trade, that is, the trade has a "tenor" of two business days). 1 he.· I \ 

10 
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Trade GUI provides the main trade entry for a spot trade, which appears when spot trade is· 

selected from the "Enter" menu FIG 5, 300 (refer to FIG 15). The FX Trade GUI sets the 

tenbr to .. spot" 302. The FX Trade Server utilizes the user profile stored in its database to 
' 

confum client actions against a client's authorizations and accesses, all of which were sent to 

5 the client PC at the time of log-in. From this point until the time of trade, at any time, a client 

may select "Cancel'' to cancel the spot trade and return to the FX Trade GUI initial main entry 

screen. 

A client may select an entity/account from a list of valid entities and accounts for 

which that client's user profile indicatcS that they arc authorized to trade 304. If a client has 

10 been set-up as a single user, then only one entity's name will appear 310. If the user profile in 

the FX Trade Server indicates the Sales/Trader mode, this list will display entities on behalf of 

which a user is authorized to uadc 308. The FX Trade Server sends the list of entities and 

accounts to the client PC. The entity/account list may not be revised by clients and is 

maintained by the fmancial institution on the FX Trade Server FIG 4, 224. 

1 S After the client selects an Entity and Accowit, they may select a currency for trade FIG 

S, 310. A list of valid currencies was sent to the client PC by Rate Server via the FX Trade 

Server upon log-in (sec FIG 4, clement 230). The list contains the currencies' SWIFT codes 

and abbreviated cunency names (for example, GBP=UK Pound). The list appears pre-sorted 

on the user's PC, divided into 1hree subgroups-major cunencies, secondary cU1Te11cies and 

20 exotic. 

After selec1ing a specific type of currency to either buy or sell (see FIG 5, element 

310), the client PC will show only the available valid cum:ncies for trade with the first 
currency selected, as was sent by the FX Trade Server upon log-in 312. The client must then 

select one of the available currencies for trade from the shown list (buy if the first cUITency 

25 selected 314). A client must then enter an amount for the currency to either buy or sell 316. 

After selection of currencies, 310 and 314, and currency amount to either buy or sell, 316, if 

the client chose spot from the FX Trade Order GUI "Enter" menu, then "spot" was set as the 

default tenor 302 at the time that spot was chosen 300. In the alternative, a client may choose 

1l 



WO 9"1/43727 PCT/US97/D7478 

a different pre-set tenor or a broken date to place a forward trade rather than a spot trade (refer 

to FIG8). 

Once the above steps for the spot transaction (buy and sell cmrcncics. ~ 10 and 314; 

and buy or sell amount, 316) have been complete~ the client may request the tate and terms 

S 320 for the specific buy or sell currency entered. If a client requests a spot rate and the rates 

are unavailable. the client will receive an error message from the Rate Server via the FX 

Trade Server 324. The client can clear the error message and re-enter CU11'Cncies and amount, 

or can return to the initial FX Trade GUI main entry screen 326. 

If the client requests a spot rate and the rate is available, then the Rate Server sends the 

10 rate quote to the FX Tiade·Server; the FX Trade Server. in tum. stores a time-stamped copy of 

the rate quotation with a unique reference number. All FX Trade Server time-stamps are 
. . 

made using Greenwich mean time (GMT); however, adjustment for time display on a client 

PC can be made on a client-spcc;ific basis. The FX Trade Server then relays the requested rate 

quotation to the client PC 330 as adjusted by Pre-determined criteria in the FX Trade Server. 

15 The pre-detennincd criteria consists of spreads (i.e .• additional percentages of the currency a 

mount or "mark-ups") to be added to the base quote at the fiamcial institution's discretion 

and massaged, too, depending on the cash value of the transaction, respectively "tier" and 

"bands." 

When the rate is received, the Term of the currency will be displayed by the client PC 

20 332, as it was received at the time of log-in. The Term is validated on the client PC as it was 

received at the time of log-in. along with the valid currency list. 

Once the client receives the rate 330. the client bas a specified time period cs:·15 
seconds), as pre-set within the FX Trade Server, in which to accept the rate by choosing the 

"Trade" button on the sacen 344. If the client does not accept the rate within the specified 

25 time period, then, upon request, the Rate S~ via the FX Trade Server will send an updated 

rate to the client PC 336 for the client to accept or not accept 340, if the currency rate changes 

at any time past the specified time period. At any instant within the specified time period to 

select a rate. the client may obtain an updated rate ftom the Rate Server via the FX Trade 

12 



------------------------------------

.WO 97/43717 
PCT/US97/07478 

Server by choosing the "Get/Refresh Rate" button 342, and will have another 5-15 seconds in 

which to accept or not accept the n.te. 

· If the client decides to accept the rate, then the .. Trade" button on the FX Trade screen . 
is chosen 344. Following the selection of the .. Trade" button. the client may no longer select 

5 the "Cancel" button to cancel the trade 346. However, after the Trade Button is chosen. a 

message box appears o the screen that gives a summary of the trade 348 (for example. the 

message box could state "You buy DEM 23,429.00 @ 1.5248'?") and allows the client another 

chance to cancel the trade 352. The client can choose to either accept or not accept the trade. 

If the client chooses not to accept the rate, within the specified time period, then the 

10 client can clear the message" box on the PC and return to the point where the rate was obtained 

FIG 5, 318. If the client accepts the mte 354, within the specified time period, then the trade 

is released for execution 356. The client PC sends the accepted rate quote to the FX Trade 

Sever 358. The FX Trade Server looks up and matches the accepted trade against the rate 

quote previously stored in its databaset as well as its copy of the user profile 360. Upon 

15 matching the trade against the rate quote, the FX Trade Server sends the trade to the Credit 

Server 362 to check the trade amount against the client's credit limit, as stored in the Credit 

Server's database. 

If the client's trade exceeds pre-set limits in the Credit Server, the trade stops 366. If 

the client's trade is within pre-set limits in the Credit Server's database~ the Credit Server 

20 returns the confirmed trade to the FX Trade Server 368. The FX Tmdc Server then stores a 

time-stamped copy of the ttadc in its database as a "released'• trade 370. 

The FX Trade Server then sends the released trade to the Transaction Hand-off Server 

372, which in tum directs the trade to the financial institution's Deal Capture System (sec FIG 

1, element 34). At the same time, the FX Trade Server sends a copy of the trade to the 

25 MultiBank Confirmation and Settlement Sy~ 30. 

Depending on pre-set criteria for the client as contained in the client PC and the FX 

Trade Server's user profile, a client may have to enter their password a second time before 

accepting the trade for release (see FIG 7, element 376). Alternatively, the user may choose 
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to not accept the trade and return to the point where the rate was obtained (see FIG 5, element 

318). 

Once the trade has been rel~ then chc FX Trade Server sends the client PC the 
# 

following details of trade (all of this infonnation also being stored in the FX Trade Server's 

5 database): Transaction Reference Number; Status, whether released or not released; the name 

of the person who entered the trade; and the transaction date and time-swnp (see FIG 7, 

element 374). 

In another trading scenario, clients may use the FX Trade Server for forward trades (a 

''forward trade" occurs when the value date, or settlement. of a ttansaction occurs at a pre-

10 dctcmllned future date). The process of performing a forward trade using the FX Trade 

Server com:sponds to that of performing a spot trade with the diffcrcncc:s as described below. 

After a client chooses "Forward," the FX Trade Gm sets the "Tenor" button to .. on" and 1 

week as the default tenor (see FIG 8, element 410). A client may use the default tenor or 

choose from a list of alternate pre-set tenors (for example, 1 month, 3 months, I year, etc.). 

15 Alternatively. the user may select the "Value Date" button and choose a broken date 

for the trade 414, to be entered in a day-month-year format. From this point. the trade flow 

follows the same path as the spot trade; however, when the FX Tmde Server returns the rate to 

the client PC, it also returns the rate's associated forward po~ which allow for the 

differences in interest rates between the two selected currencies. Forward points are a 

20 function of the cummcies selected and the tenor. 

Clients with two-way pricing capability, verified as such by the user profile in the FX 

Trade Server, arc able to receive two-way price quotes to make spot or forward trades. 

Clients obtaining two-way rate quotes for spot or forward ttades follow the same trade flow as 

for one-way spot or forward trades (refer to FIGs 5-8). However, the client does not indicate 

25 which cunency is to bought and which cunency is to be sold until.after the quotes are 

received from the FX Trade Server. The Client then selects the "Oct Rate" button, and the FX 

Trade GUI responds with two rates, one for buying the foreign cU1Tency and the other for 

selling the foreign currency. At the time that the client obtains the rate, the Tenns are 

displayed on the client PC. At that point, the client must declare if he is a buyer or seller for 
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that panicular transaction ·by selecting either the "You Buy" or .. You Sell., button. These · 

buttons do not appear on the one-way trade screens and cannot be used until the rate is 

obtained. 

For example, if a client input OBP for the first currency, USO for the second currency, 

5 and input an amount for GBP, then the client would have to choose to either buy GBP for 

USO or sell GBP for USO after receiving the rate. Once the client chooses to either buy or 

sell, then a message box appears o the screen, stating s summary of the trade so as to allow the 

client a last chance to confirm or deny the trade. A .. Yes" and .. No" button appears in the 

message box to either accept or deny the trade. 

l 0 If the client denies the trade, then the message box clears and the client is returned to 

the two.way trade main entry sciccn. If the client accepts the trade, then the trade is released 

and sent from the client PC to the FX Trade Server, where it follows the same path as a one 

way spot or forward trade (refer to FIG S). 

In another scenario, clients can use the FX Trade Server to pcrfonn swap uades. The 

15 initiate a swap b'ade, a client selects "Swap" from the "File" menu of the FX Trade GUI initial 

main entry screen. The GUI then provides the swap main trade entry screen S 10 (refer to FIG 

17). From this point until the time that the tEadc is executed, the client may cancel the trade 

and tctum to the FX Trade GUI initial main entry screen. A client next selects an 

entity/account from a list of valid entities and accounts for which they are authoriz.ed to trade 

20 514, as was sent to the client PC by the FXTrade Server upon log·in. The entity/account list 

may not be revised by users and is maintained by the financial institution on the FX Trade 

Server. 

After a client selects an entity and account. they may select currencies to buy or sell 

for the first leg of the swap S 16. The client then chooses a second buy or sell currenc)· from 3 

25 list cunencies available for trade with the first.currency, as was sent to the client PC by the 

FX Trade Server upon log-in 518. The client then must input an amount for either the bu~· or 

sell field 520. Because the first leg of the swap uadc is made at an widcrlying spot r3tc. th.: 

FX Trade GUI on the client PC sets the tenor to "Spot., 512. 
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At this point. the client may enter up to 5 additional swap legs, for a total allowance of 

six swap legs 528. The client enters this information onto the spradsbcet on the FX Trade 

sW8p trade screen. The information entered by the client includes the forward l;g tenor or 

value date, the forward currency and fotward currency amount for each additional leg. After 

S entry of any additional legs, the client may obtain a rate 522 for the swap trade. The client PC 

receives the rate from the Rate Server via the FX Trade Server 524. which stores a time­

stamped copy of the quotation in its database 526. The FX Trade Server, after adjusting the 

rate by pre-detennined criteria. sends the client PC the rate, counter-value and value date. For 

each additional leg, the Rate Server via FX Trade Server rcmms to the client PC the forward 

10 leg rate, forward leg pointS"llnd the forward leg counter-value. 

Once the client chooses to trade, the client PC sends the trade to the FX Trade Server 

S30, which verifies the trade against the user profile 534 and matches the tmde against the 

previously stored and time-stamped rate-quote. The FX Trade Server sends the trade t o the 

Credit Server 536, which verifies the trade against the client's trade limits in the Credit 

15 scrvces database S40. 

If the trade is not within the client's credit limit, the trade stops. If the trade is within 

the client's credit limit, then the trade is sent back to the FX Trade Server 544. The FX Trade 

Server files a GMT time-stamped copy of the trade in its database S46 and then send the trade 

to the Transaction Hand-off Server 548. From the Tramaction Hand-off Server, the trade is 

20 sent to the financial institution's Deal Capture System (see FIG 1, clement 34). At the same 

time, the FX Tnde Server sends a copy of the trade to the Multi.Bank Confirmation and 

Settlement System 30. 

Depending on pre-set criteria contained in the user PC for the user profile, a client may 

have to enter their password a second time before accepting the ttade for release (refer to FIG 

25 7, clement 376). 

Once the trade has been released, then the FX Trade Server sends the client PC the 

following details of the tranSa.Ction status (all of this information also being stored in the FX 

Trade Server's database): Transaction Reference Number, Status, whether released or not 

released; and the transaction date and time stamp 550. 
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Additional functionality is available from the fX Trade GUI on the client PC. A client 

can review all FX Trade transactions from the '"View Transactions" screen (see FIG 18). 

Clients can view transactions between certain specified dates or view all transactions. FX . 
Trade ttansadional infonnation on the "View Transactions" screen includes-transaction date, 

5 buy currency type and amount, sell currency type and amount. transaction (FX) rate. value 

date, reference number assigned by the FX Trade Server, and Status. 

In another application, authorized clients may use the Money Market application for 

shon-tenn deposits of foreign currencies at a specified deposit rate. The financial institution 

swaps the foreign currency into USD for the deposit's duration, an~ at the end of the 

10 duration. swaps the USD back into the original foreign currency, along with interest accrued 

over the at the specified deposit rate. This application may be of use for an entity which will 

hold foreign currency for a relatively short period of time and wishes to earn interest on that 

currency during that time. Further, the entity itself does not wish to participate in the foreign 

exchange market The Money Market Server uses rates obtained from the FX Trade Server 

15 for FX rates and forward points. USD interest rates are manually input into the Money 

Market Server by financial institution personnel. 

A client may access the Money Market Server using the log-in process that FIGs 3-4 

outline. The Money Market OUI pn:sents the client with a Money Market Deposit screen 

(refer to FIO 19). The Money Madcet Server accommodates smaJJer deals and larger deals. 

20 The larger deals have a threshold amount that cumot bo e~ or the deal stops. 

Once the client PC displays the Money Market Trader ""Money Market Deposit" 

screen (see FIG 11. element 610), the client can enter the details of a deposit of foreign 

currency 612. This includes - the foreign. currency, tenor or value date, maturity date of the 

short-term deposit and foreign cunency principal {refer to FIG 19). Upon entering this 

25 information, a client may select the .. Get Quot!',, button to obtain a deposit rate quotation 614. 

The Money Market Server receives the '"Get Quote" request and sends this 

information to the FX Trade Server to obtain an FX rate and forward points for the foreign 

currency entered against USD 616. The FX Trade Server requests and obtains, if available, a 

rate from the Rate Server 618 and returns the rate and forward points to the Money Market 
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Server 620. If there is no rate available. or if the FX Trade Server is closed for trading then 

the ttade stops. 

After confirmation that the USO threshold has not been exceeded. the f?reign 

exchange rate, forward points. USO interest rate and other pre-detennined criteria are used to 

S calculate deposit rates 626 to be retomed as a foreign currency interest rate to a client 628. 

Smaller Money Market deposits are carried out between the client PC and the Money Market 

Server. Larger Money Market deposits are canied out at the discretion of designated financial 

institution personnel 632. Deposit rates are calculated by the Money Market Server-deposit 

rates can be calculated using specific FX rates and tenors using the "Rate Calculator" {refer to 

10 FIG 20). The USO interest rates, received from extcmal som=s are mamsally input by the 

financial institution into the Money Market Server, reviewed and, if necessary, updated, 

approximately once per day. 

Financial institution personnel can view the Money Market Trader ''Rate Calculator" 

screen (see FIG 22) that shows the following-trade date; currency, spot rate, tenor, value date, 

1 S deposit maturity date, in addition to USD interest rates, forward points (bid and offer), and 

foreign currency Money Market bid and offer rat.cs. 

The Money Market Server stores a time-stamped copy of a quoted rate with an 

assigned reference number 634, and, tbm, relays this infomlaticm to the client PC 636. The 

information that the Money Market Server sends to the client PC includes the foreign 

20 currency Money Market bid and offer rates, USD interest., equivalent USD deposit principal 

and payment tcnns 636. 

If the client accepts the rates, then the client PC sends the acceptance back to-ihe 

Money market Server 642, which sends the FX portion of the trade to the FX Trade Server 

644. The FX Trade Server, after matching the rate quotation, time-stamp and user profile, 

25 executes the FX portion of the ttade (refer to FIG 7, elements 362-374). 

A client has the option of a deposit rollover any time prior to two business days before 

the deposit' s maturity date. After receiving permission from designated financial institution 

personnel, a client may, by selecting "Trade" and. then, '•Rollover" from the Money Market 
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Trader "Transactions" screen (sec FIG 21). enter the trade details for a cenain previously 

placed Money Market deposit to be rolled over. 

Clients may view Money Market deposits on the "Transactions" screen (see FIG 21). , 

Money market ''Transactions" sczeen information includes the following-Money market 

S Serer reference number, foreign currency exchanged by FX Trade Server, principal, foreign 

currency deposit rate, tenor, USD interest amount. trade date, maturity date and customer 

reference number. 

Clients may view Money Market deposits on the .. Transactions" screen (see FIG 21 ). 

Money Market "Transactions" screen information includes the following-Money Market 

10 Server reference number, foreign cunency exchanged by FX Trade Server, principal, foreign 

currency deposit rat~ tenor, USO interest amount, ttade date, maturity date and customer 

reference number. 

In an additional application. authorized clients may place different variations of leave 

orders for spot and forward trades using the FX Order Blotter for order tracking, which, in 

1 S tum. uses the FX Trade Server for transaction execution. A client PC logs-in to the FX Order 

Server using the process that FIOs 3-4 illustrate. The FX Order Server contains copies of user 

profiles in its database. It sends a copy of the user profile to the client PC 222. 

Additionally, FX Older classifications for users at a client's loeatioa. such as Older 

Entry and Order Management, iaidc in the FX Older Gtn in the client PC. 

20 A client user encountms the FX Order Blotter (refer to FIG 23) upon logging-in to the 

FX Order Server {see FIO 12, element 710). The FX Order Blotter displays ordcts in revcrse­

chronological arrangement by order placement. There are three modes in which a client may 

use the FX Order Server: 

Client Order Management Mode: in this mode, clients can place orders. Clients can 

25 organize and track orders on the Order Blotter •. The Order Blotter r=>rds all orders (see FIG 

24). 

Autoexecution Management Mode: in this mode. the user can place leave orders for 

spot or forward trades. If the orders arc within certain parameters, the FX Order Server will 

send the order to the FX Trade Server for autoexecution (see FIG 24). 
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Leave Order Management Mode: in this mode. the client releases any order for · 

financial institution management or execution or both. These typically orders over a ccnain 

threshold currency amount so as to obtain the best rates. The parameters for filling the order 

are dctennined by the expiration date. 

5 Leave orders are valid or invalid at the client's discretion. that is. a client (Order Entry 

or Order Management user) may cancel a leave order. manually, at any time before the FX 

Order Server sends an order to the FX Trade Server for execution. There are three primary 

qualifying factors that govern when the FX Order Server will automatically cancel or not 

cancel a leave order~ as the "New Order Entry .. screen (see FIG 24) shows: 

10 Good For Day (Gl'I>): At the time of the client's log-in, when the FX Order Server 

scads the user profile to the client PC, each client, at any location, will receive the GFD 

option. Under GFD, if the entered order's spcciii.carlons are not reached by the end of the 

business day in that client's region, known as part of the user profile. the FX Order Server will 

automatically cancel the leave order. 

1 S Good Until Cancel (GUC): GUC places the burden of canceling an order on the a 

client. Clients can specify a specific date and time for receiving a GUC reminder from the 

client PC (see GU, below). GUC places no time limitation regarding order validity. GUC 

only warns (in the fos:m of an audio and visuaJ cue) a client when two months have lapsed 

flom the time tbat an order was activat.ed by a user at a client with Order Management 

20 privileges, that is, from the time the leave order was placed for autoexecution at a target FX 

rate. It is the client's responsibility to respond or not respond to a GUC flagged order 

warning. A client can nm a report at any time to view all outstanding orders sorted by their 

GUCdatcs. 

Geed Until (GU): Using a GU order, clients can specify a date and time for rec.:1\·mg 

25 a GUC reminder. For example, a client can specify a particular date and time when it is 

known that the client will be able to review and address a GUC reminder at the client l'l · 

At a client location. there are two types of individuals who may use the FX Order s~n1.·r ·· 

Ord.er Entry and Order Management. Any single person may be entitled to privileg..:~ ,,, "-•th 

types as determined on a client-specific basis. 
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The following table illustrates the different t:>rder Entry and Order Management 

privileges in terms of the different states of a placed order. 

Onler£gtry Order Manapmcnt 

Edit: • 
Pending: • 
Cancel: • • 
Active: • 
Done: • 
Hand-off: • 
Pass: • 
Return: • 

After the FX Order om displays the Order Blotter OD the client PC, an Order Entry 

client wishing to place an order selects .. Orders .. from the Order Blotter menu bar 712. The 

client PC displays the "New Order Entry" SCleC.D 714. A client enters the requiled 

information-tenor or specified value date, pre-set business rule for tlading (either Straight, 

10 Take Profit or Stop Loss), buy and sell currencies, buy amount, target rate and selection for 

when an order w ill expire in the fX Order Server, as the Order Blotter will reflect, namely~ 

either GUC, GFD or GU 716 (sec FIG 24). 

Once the above information is entered, the Order Blotter displays the following 

information concerning the order, all of which is sent to the FX Order Senrer. which stores the 

15 information in its database: Order ID (assigned by the FX Order Server); State; Buy/Sell 

Target Rate; Amount; Rule (business rule for trade); Auto (Autoexecute) or Notify or both; 

and Strategy 718. 

In this instance of order placement, the order is in an Edit state 720. An Edit order can 

be moved to a Pending state by the Order Entry user. Alternatively, from the Edit state, an 

20 order can be moved to a Cancel or Edit (again) state. 
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The originating or other Order Entry client can move an order from the Edit state to·a 

Pending state, from which it can be moved into an Active state by an Order Management 

individual 724. 

If an Order Entry user places the order in a Pending state, it remains as Pending on the 

S client's Order Blotter until an Order Management user moves it into an Active state. 

Pending orders may shift from Order Entry to Order Management users. but not the 

reverse. Alternatively, a Pending order can be moved to a Cancel or Edit state. Once an 

Order Management user makes an order Active, then it remains in that state for ongoing client 

management until the order transitions to Done, Return. Handoff, Pass or Cancel. 

10 An Order Management user cannot execute or flag an order for Autoexccution if it is 

in the Return state; rather, the order bas been sent back to Order Entry for further activity. 

An order in the Handoff state has been flagged for further management. and possible 

execution, by the financial institution directly. An Active order can be assigned either or both 

Notify or Autoexecute attributes before changing to a Handoff state. 

lS lf the Order Management user wishes no further order management prior to execution, 

then the user can assign an Active order the attributes of either Notify or Autoexccute or both 

730. Notify is set by selecting the Notify button on the Order Blotter, after which the order is 

color-coded for client notification of target rate mat.ch. The PX Order Senrer regularly 

receives and monitors FX rates received di.tectly from the Rate Server, and updates the Order 

20 Blotter accordingly 732. In tum. the client PC, when receiving the updated Order Blotter 

infonnation from the FX Order Server, gives an audio and visual warning when an order is 

3% away from a target FX rate and changes the color-code. The warning is repeated when an 

order is 1 % away. If not set to Autoexecution. it is the Order Management user's 

responsibility to execute the transaction. if the mark.et rate matches the target rate, if he so 

25 chooses. Altcmativ~ly, he can let the rate "trade tbroug~" that is, if .and when the market rate 

and target rate match, as monitored by the FX Order Server, no execution takes place. If 

manually trading.-thc client user must update the Order Blotter himself to place the order into 

a Done st.ate from the Active state. 

22 



.WO 91/437'J.7 PCT/US97107478 

If an order is set to Autoexecute. once the order's target FX rate has been met, as 

determined by infonnation sent to the FX Order Server by the Rate Server 73~ the FX Order 

Server will send the Autoexecute order to the FX Trade Server for execution 738 (refer to FIG . 
7, elements 362-374). 1hc FX Order Server automatically transitions the order state from the 

5 Active to Done and updates the Order Blotter as such. 

If an order is in a Pass state, then that order is part of an entire Order Blotter that is 

being passed to a client business unit in a separate client business region. Individual orders 

cannot be assigned the Pass state. Tills receiving client business unit assumes all 

responsibility for order management and possible execution of the orders that constitute the 

10 passed Order Blotter, including all of the orders' associated states and strategies. Passing of 

Order Blotters is performed at the end of the business day in that client's local time. 

An order in a Done state has been time-smmped and stored by the FX Order Server 

736, and automatically executed by the FX Trade Server 736 (refer to FIG 7, elements 362-

374). An order can be placed into the Cancel state (a privilege shared by Order Entry and 

15 Order Management users) if it bas not been executed, that is, is not in a Done state. 

FX Order Strategies allow orders to be linked to other orders under certain conditions. 

The Order Blotter indicates orders' Sttategies, if any. This includes: allowing an Active order 

to be set to another order ta Cancel if the Active older is Done (OCO); seuiDg an Active order 

to execute only if another desjgn•ted Active order executes (IFll'HEN); selecting orders for 

20 placement in loops so that orders effect each other in different ways depending on each 

selected order's indiYidual sute (LOOP); and selecting a group of orders and assigning 

specific states to each order (OCORE). 

·FIG 25 illustrates the FX Order "Customer View" screen. The screen's information 

includes - Instructions (entered onto the screen frecform, as a message to users), entity, tenor, 

25 value date, counteq>arty, client reference number (from user profile), cummcy, target spot 

rate, execution rate, contnct rate, and difference. The latter provides a profit and loss (P & L) 

analysis of the difference, if any, between the contract rate and the execution rate of a leave 

order in the Done state. 
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In an additional application, the Payment Order Server (see FIG 2. element 104) 

allows a financial institution customers to make foreign cWTency payments to other private 

entities in USD. The Payment Order Server receives messages for transactions to be sent to , 

the FX Trade Server for execution. The Payment Order Server breaks down those messages 

S into components that the FX Trade Server l 00 can make use of to execute the transactions 

(refer to FIG 7). User profile validations are performed by the FX Trade Server prior to trade 

execution; the Payment Order Server does not perfonn the validations. Upon receipt and 

validation of Payment Order messages, the FX Trade Server executes the currency 

transactions (refer to FIG 7). 

l 0 The Payment Order-Server receives incoming payment messages by the SWIFT Agent 

Server 122 or the Batch File Server 116 via direct internal financial institution user log-in to 

the Payment Order Server (refer to FIG 29). FIG 13 illustrates the different components and 

methods of messages being received by the Payment Order Server, processed, and submitted 

to the FX Trade Server, as is described below. The SWIFT Agent Server :receives messages 

15 predicated on worldwide SWIFT standards and protocols, as commonly known in the FX and 

banking industry. Customers may send SWIFI' messages directly to the SWIFT Agent 

Server. FIG 28 represents a message to the Pa}'Jllellt Order Server in the original SWIFT 

format. FIG 27 repzesents an origiDal SWIFr message broken down into its constituents, or 

pmsed. for easier reading. The Payment OJdcr Server acknowledges receiving the SWIFT 

20 messages; in tum, the SWIFT Agent Server deletes the acknowledged tiles from its memory. 

Banks can employ either the SWIFT netWOrk to transmit messages in SWIFT­

sanctioned format (MTl 00) or a batch file ttansfer method to send payment messages from 

the individual financial institution. If from the latter. the Batch File Server determines which 

of the messages conr.ained in the fmancial institution's mainframe arc for foreign currency 

25 exchange by the Payment Order server, retrieves those messages and passes these messages to 

the Payment Order Server. The Payment Order Server acknowledges receiving the Batch 

Files; in tum, the-Batch File Server deletes the acknowledged files fcom its memory. 

Customers can log-in to the Payment Order Server, using the log-in process that FIGs 

3-4 depict. However, user profile validation is performed by the FX Trade Server at the time 
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the Payment Order Server sends Payment messages-to the FX Trade Server prior to trade 

execution (refer to FIG 7). 

Customers can review Payment Order inbound messages on a blotter (s:C FIG 26). 

The blotter's information includes - the Date (of payment message submittal), the Sender 

5 identification. the payment Receiver, payment Status. Buy CW'mlCY (the foreign currency), 

Sell cUlt'Cncy (USO), the transaction amount. and the Payment Order transaction nwnber. 
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WHAT IS CI,AIMED IS: 

1 1. A method for a user to perfonn financial transactions involving a plurality of 

2 currencies comprising the steps of: 

3 accessing a financial system affiliated with a financial institution using a terminal, 

4 wherein said tenninal is a personal computer acting as a local client in a client-server 

S architecture. and numing in a Windows environment; 

6 verifying that said access to said system is authori7.ed; 

7 identifying an account affiliated with said user to ttade on; 

S inputting a first currency and a second emrency to be used in said transaction; 

9 inputting the desired characteristics of said transaction including a desired 

10 transaction amount; 

11 determining automatically the terms to be offered by said financial institution to 

12 said user for said tranSaction including a rate of exchange between said two currencies; 

13 infonning said user of said offered transaction terms; 

14 accepting said offered transaction terms; and 

15 releasing automatically said accepted transac1ion tenns for execution. 

1 2. The method of claim 1 wherein said accessing step is done via a public network. 

1 3. The method of claim 2 wherein said tenninal is a personal computer (PC) running 

2 in a graphical user interface environmenL 

1 4. The method of claim 1 wherein said verifying step further includes the step of said 

2 user inputting said user's name and password. 

5. The method of claim 1 funher including the step of selecting the desired financial 

2 transaction from a menu. 
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6. The method of claim 2 further including the step of sending information specific 

2 about the user to said terminal. 

1 7. The method of claim 1 further including the step of sending a signal to the user if 

2 the system becomes inoperative. 

8. The method of claim 7 wherein said signal includes an audio signal. 

1 9. The method of claim 7 wherein said signal includes a visual signal. 

I 10. The method of claim 7 wherein said signal includes both an audio signal and a 

2 visual signal. 

1 11. The method of claim l wherein said step of inputting an account to trade on further 

2 comprises a step of selecting accounts from a menu lisL 

1 12. The method of claim I wherein said inputting first and second currencies step 

2 further includes the step of displaying all second cumncics available for trade with said first 

3 currency once said first currency is input. 

I 13. The method of claim 12 further including the step of selecting said displayed 

2 second currency. 

l 14. The method of claim 1 wherein said determining step further includes the step of a 

2 spread automatically being added to a base quote for said transaction. 

1 15. The method of claim 14 wherein said spread is automatically calculated by factors 

2 including the cash value of said b'ansaction. 

THIS SHEET HAS BEEN 
REP~ACEO 
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1 16. The method of claim 1 funher including -die step of storing a record of the terms of 

2 the transac1ion offered and the time of said offer. 

17. The method of claim 1 fmther including the step of assigning a reference number 

2 to said offer and storing said reference number. 

1 S. The method of claim 1 wherein said step of offering said transaction to said 

2 customer further includes the step of limiting said offer to a specific time period. 

1 19. The method of olaim 1 & wherein said time period is s~ 1 S seconds. 

1 20. The method of claim 18 wherein said offering step further includes the step of 

2 providing the user the option to refresh said offer. 

1 21. The method of claim 20 wherein said option is available during said specific time 

2 period. 

1 22. The method of claim 20 turther including the steps of updating said offered terms 

2 of said transaction and rcst.arting said specific time period when said option is chosen by said 

3 user. 

23. The method of claim l further including the step of reconfmning said accepted 

2 transaction with said user prior to said releasing step. 

1 24. The m~d of claim 1 further including the step of summarizing said released 

2 transaction and providing said summari2.ation to said user. 

THIS SHEET HAS BEEN 
REPLACED ,_____, _____ . __ ..... 
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1 25. The method of claim l fwther including the step of automatically comparing said 

2 accepted offer against a credit limit for said user and automatically permitting release of said 

3 accepted transaction if said accepted offer is less than said credit limit. 

26. The method of claim 1 further including the step of automatically recording the 

2 time of said released transaction. 

27. The method of claim 1 further including the step of automatically sending said 

2 released transaction to a deal capture system. 

1 28. The method of claim 1 further including the step of automatically sending a record 

2 of said released accepted transaction to a database affiliated with said financial instirution. 

1 29. The method of claim 1 further including the step of reverifying user authorization 

2 prior to said release. 

1 30. The method of claim 29 wherein said reverifying step includes said user reentering 

2 said user's identification and password. 

1 31. The method of claim l wherein said financial institution is a bank. 

32. The method of claim l wherein said first currency is US Dollars. 

1 33. The method of claim 1 wherein said second currency is US Dollars. 

1 34. The method of claim l wherein said first currency is sold and said second currency 

2 is bought. 
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35. The method of claim l wherein said fmL.currency is bought and said second 

2 currency is sold. 

1 36. The method of claim 1 wherein said transaction is settled at an immediate date. 

37. The method of claim 1 wherein said tnulsaction is settled at a future date and 

2 further including the step of: 

3 inputting the desired date for said transaction to settle. 

l 3 8. The method of daim l wherein said desired charac:tcristics include the option of a 

2 two-way price quote for said first and second currencies and further wherein said accepting 

3 step further includes the step of said user identifying which currency to buy and which 

4 currency to sell before continuing with the transaction. 

l 3 9. The method of claim 1 wherein said desired characteristics include a swap trade 

2 and said inputting of desired characteristics seep further includes the step of inputting a 

3 plwality of swap legs, the forward cum:ncy and a forward currency amount for each leg. 

1 40. The method of claim 39 whCICin said step of inputting of desired characteristics is 

2 done on a spreadsb=t. 

41. The method of claim 39 wherein the number of legs is between two and six. 

1 42. The method of claim l further including a step of reponing details of said re leascJ 

2 transaction to said user including a transaction.reference number, a $tatus repon.. and the: 

3 transaction date and time. 
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1 43. The method of claim I funher including the step of di.Splaying at least one rcpori 

2 of all ttansactions to said user. 

1 44. The method of claim 1 wherein said desired characteristics include a leave order 

2 and said step of inputting the desired characteristics of said transaction further includes 

3 inputting an expiration period; 

4 and further including a step of monitoring automatically prior to expiration a 

5 financial market affiliated with said transaction and confirming that the accepted tenns are 

6 available in said market. 

1 45. The method of claim 44 wherein said expiration period is for a fixed period of 

2 time. 

1 46. The method of claim 44 wherein said expiration period is indefinite and expires · 

2 when subsequently canceled by said user. 

1 47. The method of claim 46 further including the step of warning a said user when said 

2 expiration period has extended over a ccnain period of time without expiring. 

1 48. The method of claim 47 wherein said certain period of time is two months. 

1 49. The method of claim 47 further including the step of said user setting said certain 

2 period of time for receiving said warning. 

1 SO. The method of claim 44 further including the step of entering said desired 

2 characteristics in a blotter. 
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1 S 1. The method of claim 50 wherein said step of entering said desired characteristics 

2 in the blotter is coupled to said step of inputting the desired characteristics of said transaction. 

l 52. The method of claim 44 further including the step of automatically executing said 

2 leave order when said accepted terms become available in said market. 

53. The method of claim 1 wherein said desired characteristics include order entry of a 

2 leave order and said step of inputting said desired characteristics of said transaction include a 

3 target foreign exchange rate between said two currencies; 

4 and further inclutling a step of monitoring automatically a financial market 

S ~sociated with said financial transsction and confuming that said a<:eeptcd terms are 

6 available in said financial market. 

1 54. The method of claim 53 further including the step of reponing automatically to 

2 said user of the differences between said market terms and said accepted offer. 

l SS. The method of claim S4 wherein said reporting is color-coded to reflect the 

2 magnitude of said difference. 

l S6. A method for a user to perform a financial transaction including a money market 

2 transaction involving at least two cum:ncies comprising the steps of: 

3 accessing a financial system affiliated with a financial institution; 

4 verifying that said access to said system is authorized; 

S identifying an account affiliated with said user to trade in; 

6 inputting a currency to be deposited in said money market transaction; 

7 inputting the desired characteristics of said transaction including a maturity date of 

8 said deposit, and a foreign currency principal amount; 

32 
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determining automatically the tenns to be offered by said financial institution to 

2 said user for said money market transaction including an interest rate and an interest amount 

3 in a first currency and equivalent amount in a second currency; 

4 infonning said user of said offered transaction lemlS; 

5 accepting said offered transaction tenns; and 

6 releasing automatically said accepted transaction terms for execution. 

57. The method of claim 56 wherein said second currency is a currency other than US 

2 Dollars. 

1 SS. A method for a user to perform a payment order financial transaction. wherein 

2 payments arc made in a first currency after being exchanged from one of a plurality of second 

3 cUITCncics comprising the steps of: 

4 accessing a financial system affiliated with a financial institution; 

5 verifying that said access to said system is authorim:l; 

6 identifying an account affiliated with said user to trade on; 

7 inputting said second cmrency to be used in said transaction; 

8 inputting the desired characteristics of said transaction including a desired 

9 transaction amount; 

10 determining automatically the terms to be offered by said financial institution to 

11 said user for said transaction including a rate of exchange between said two currencies; 

12 informing said user of said offered transaction terms; 

13 accepting said offered transaction terms; and 

14 releasing automatically said accepted transaction tenns for execution. 

1 59. The method of claim 58 further including the step of performing a user profile 

2 validation prior to said releasing step. 

1 60. The method of claim 58 wherein said first currency is US Dollars. 
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61. The method of claim 58 further including the step of storing said input of said 
2 second currency and said input of said desired characteristics as parts of a payment summary 
3 screen. 

1 62. The method of claim 61 wherein said payment summary screen funher includes 
2 the date of said input, sender identification infonnation. receiver identification infonnation, 
3 status of the payment information, said second currency, said first currency, said transaction 
4 amount and a payment order transaction number. 

1 63. The method of olaim 62 further including the step of displaying said payment 
2 summary screen. 
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What is claimed is: 

I. A method for a user to perform financial transactions involving a plurality of 

currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution using a tenninal, 

wherein said terminal is a personal computer acting as a local client in a client-server 

architecture, and running in a graphical user interface environment; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade on; 

inputting a first currency and a second currency to be used in said transaction; 

inputting the desired characteristics of said transaction including a desired 

transaction amount; 

determining automatically the terms to be offered by said financial institution. to 

said user for said transaction including a rate of exchange between said two currencies; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; 

reverifying user authorization prior to a release; and 

releasing automatically said accepted transaction terms for execution. 

2. The method of claim 1 wherein said verifying step further includes the step of said 

user inputting said user's name and password. 

3. The method of claim l further including the step of selecting the desired financial 

transaction from a menu. 

4. The method of claim l wherein said step of inputting an account to trade on 

further comprises a step of selecting accounts from a menu list. 
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5. The method of claim 1 further including the step of storing a record of the terms 

of the transaction offered and the time of said offer. 

6. The method of claim 1 further including the step of assigning a reference number 

to said offer and storing said reference number. 

7. The method of claim 1 further including the step of reconfirming said accepted 

transaction with such user prior to said releasing step. 

8. The method of claim 1 further including the step of summarizing said released 

transaction and providing said summarization to said user. 

9. The method of claim 1 further including the step of automatically comparing said 

accepted offer against a credit limit for said user and automatically permitting release of said 

accepted transaction if said accepted offer is less than said credit limit. 

10. The method of claim l further including the step of automatically recording the 

time of said released transaction. 

11. The method of claim l further including the step of automatically sending said 

released transaction to a deal capture system. 

12. The method of claim l further including the step of automatically sending a record 

of said released accepted transaction to a database affiliated with said financial institution. 

13. The method of claim I wherein said reverifying step includes said user reentering 

said user's identification and password. 

14. The method of claim 1 wherein said financial institution is a bank. 

15. The.method of claim 1 wherein said first currency is U.S. Dollars. 

16. The method of claim l wherein said second currency is U.S. Dollars. 
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17. The method of claim 1 wherein said first currency is sold and said second 

currency is bought. 

18. The method of claim 1 wherein said first currency is bought and said second 

currency is sold. 

19. The method of claim I wherein said transaction is settled at an immediate date. 

20. The method of claim 1 wherein said transaction is settled at a future date and 

further including the step of: 

inputting the desired date for said transaction to settle. 

21. The method of claim l wherein said desired characteristics include the option of a 

two-way price quote for said first and second currencies and further wherein said accepting step 

further includes ~e step of said user identifying which currency to buy and which currency to sell 

before continuing with the transaction. 

22. The method of claim 1 further including a step of reporting details of said released 

transaction to said user including a transaction reference number, a status report, and the 

transaction date and time. 

23. The method of claim l further including the step of displaying at least one report 

of all transactions to said user. 

24. The method of claim l wherein said desired inputting first and second currencies 

step further includes the step of displaying all second currencies available for trade with said first 

currency once said first currency is input. 

25. The method of claim I further including the step of selecting said displayed 

second currency. 
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26. The method of claim 1 wherein said determining step further includes the step of a 

spread automatically being added to a base quote for said transaction. 

27. The method of claim 26 wherein said spread is automatically calculated by factors 

including the cash value of said transaction. 

28. The method of claim 1 wherein said desired characteristics include a swap trade 

and said inputting of desired characteristics step further includes the step of inputting a plurality 

of swap legs, the forward currency and a forward currency amount for each leg. 

29. The method of claim 28 wherein said step of inputting of desired characteristics is 

done on a spreadsheet. 

30. The method of claim 28 wherein the number of legs is between two and six. 

31. The method of claim 1 wherein said accessing step is done via a public network. 

32. The method of claim 31 wherein said terminal is a personal computer (PC) 

running in a Window environment. 

33. The method of claim 1 further including the step of sending information specific 

about the user to said terminal. 

34. The method of claim l further including the step of a signal to the user if the 

system becomes inoperative. 

35. The method of claim 34 wherein said signal includes an audio signal. 

36. The method of claim 34 wherein said signal includes a visual signal. 

37. The method of claim 34 wherein said signal includes both an audio signal and a 

visual. signal. 
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38. The method of claim l wherein said desired characteristics include order entry of 

a leave order and said step of inputting said desired characteristics of said transaction include a 

target foreign exchange rate between said two currencies; 

and further including a step of monitoring automatically a financial market 

associated with said financial transaction and confirming that said accepted terms are available in 

said market. 

39. The method of claim 38 further including the step of reporting automatically to 

said user of the differences between said market terms and said accepted offer. 

40. The method of claim 39 wherein said reporting is color-coded to reflect the 

magnitude of said difference. 

41. The method of claim 1 wherein said step of offering said transaction to said 

customer further includes the step of limiting said offer to a specific time period. 

42. The method of claim 41 wherein said time period is 5-15 seconds. 

43. The method of claim 43 wherein said offering step further includes the step of 

providing the user the option to refresh said offer. 

44. The method of claim 43 wherein said option is available during said specific time 

period. 

45. The method of claim 43 further including the steps of updating said offered terms 

of said transaction and restarting said specific time period when said option is chosen by said 

user. 

46. The method of claim 1 wherein said desired characteristics include a leave order 

and said step of inputting the desired characteristics of said transaction further includes inputting 

an expiration period; 
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and further including a step of monitoring automatically prior to expiration a 

financial market affiliated with said transaction and confirming that the accepted terms are 

available in said market. 

47. The method of claim 46 wherein said expiration period is for a fixed period of 

time. 

48. The method of claim 46 further including the step of automatically executing said 

leave order when said accepted terms become available in said market. 

49. The method of claim 46 further including the step of entering said desired 

characteristics in a blotter. 

50. The method of claim 49 wherein said step of entering said desired characteristics 

in the blotter is coupled to said step of inputting the·desired characteristics of said transaction. 

51. The method of claim 46 wherein said expiration period is indefinite and expires 

when subsequently canceled by said user. 

52. The method of claim 51 further including the step of warning a said user when 

said expiration period has extended over a certain period of time without expiring. 

53. The method of claim 52 wherein said certain period of time is two months. 

54. The method of claim 52 further including the step of said user setting said certain 

period of time for receiving said warning. 

55. A method for a user to perform financial transactions involving a plurality of 

currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution using a terminal, 

wherein said terminal is a personal computer acting as a local client in a client-server 

architecture, and running in a graphical user interface environment; 
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verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade on; 

inputting a first currency and a second currency to be used in said transaction; 

inputting the desired characteristics of said transaction including a desired 

transaction amount, a leave order and an indefinite expiration period which expires when 

subsequently cancelled by said user; 

determining automatically the terms to be offered by said financial institution to 

said user for said transaction including a rate of exchange between said two currencies; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; 

said user setting a certain period of time for receiving a warning; 

releasing automatically said accepted transaction terms for execution; and 

warning said user when said indefinite expiration period has extended over said 

certain period of time without expiring. 

56. A method for a user to perform financial transactions involving a plurality of 

currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution using a tenninal, 

wherein said terminal is a personal computer acting as a local client in a client-server 

architecture, and running in a graphical user interface environment; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade on; 

inputting a first currency and a second currency to be used in said transaction; 
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inputting the desired characteristics of said transaction including a desired 

transaction amount, a leave order and an indefinite expiration period which expires when 

subsequently cancelled by said user; 

determining automatically the terms to be offered by said financial institution to 

said user for said transaction including a rate of exchange between said two currencies; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; and 

releasing automatically said accepted transaction terms for execution; and 

warning said user when said indefinite expiration period has extended over two 

months without expiring. 

57. A method for a user to perform a financial transaction including a money market 

transaction involving at least two currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade in; 

inputting a currency to be deposited in said money market transaction; 

inputting the desired characteristics of said transaction including a maturity date 

of said deposit, and a foreign currency principal amount; 

determining automatically the terms to be offered by said financial institution to 

said user for said money market transaction including an interest rate and an interest amount in a 

first currency and equivalent amount in a second currency; 

informing said user of said offered transaction tenns; 

accepting said offered transaction terms; REPLAcEM"Eru'Ts~ 
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reverifying user authorization prior to release; and 

releasing automatically said accepted transaction terms for execution. 

58. The method of claim 57 wherein said second currency is a currency other than US 

Dollars. 

59. A method for a user to perform non-interbank financial transaction involving a 

plurality of currencies comprising the steps· of: 

accessing a financial system affiliated with a financial institution to perform a 

non-interbank transaction using a terminal, wherein said tenninal is a personal computer acting 

as a local client in a client-server architecture having at least three tiers, and running in a 

graphical user interface environment; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade on; 

inputting a first currency and a second currency to be used in said non-interbank 

transaction; 

inputting the desired characteristics of said transaction including a desired 

transaction amount, a leave order and an indefinite expiration period which expires when 

subsequently cancelled by said user; 

determining automatically the terms to be offered by said financial institution to 

said user for said transaction through the use of message routing including a standing price 

comprising a rate of exchange between said two currencies; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; and 

releasing automatically said accepted transaction terms for execution. 
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60. The method of claim 59 further comprising the step of providing information 

regarding said terms to said user in an interactive spreadsheet. 

61. A method for a user to perform a non-interbank financial transaction including a 

money market transacti<:>n involving at least two currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution to perform a 

non-interbank transaction using a terminal, wherein said terminal is a personal computer acting 

as a local client in a client-server architecture having at least three tiers, and running in a 

graphical user interface environment; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade in; 

inputting a currency to be deposited in said non-interbank money market 

transaction; 

inputting the desired characteristics of said transaction including a maturity date 

of said deposit, and a foreign currency principal amount; 

determining automatically the terms to be offered by said financial institution to 

said user for said money market transaction through the use of message routing including a 

standard price comprising an interest rate and an interest amount in a first currency and 

equivalent amount in a second currency; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; and 

releasing automatically said accepted transaction terms for execution. 

62. The method of claim 61 further comprising the step of providing information 

regarding said terms to said user in an interactive spreadsheet. 
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63. A method for a user to perform non-interbank payment order financial transaction, 

wherein payments are made in a first currency after being exchanged from one of a plurality of 

second currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution to perform a 

non-interbank transaction using a terminal, wherein said terminal is a personal computer acting 

as a local client in a client-server architecture having at least three tiers, and running in a 

graphical user interface environment; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade on; 

inputting a first currency and a second currency to be used in said non-interbank 

transaction; 

inputting the desired characteristics of said transaction including a desired 

transaction amount; 

determining automatically the terms to be offered by said financial institution to 

said user for said transaction through the use of message routing including a standing price 

comprising a rate of exchange between said two currencies; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; and 

releasing automatically said accepted transaction terms for execution. 

64. The method of claim 63 further including the step of providing information 

regarding said terms to said user in an interactive spreadsheet. 
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65. A method for a user to perform a payment order financial transaction, wherein 

payments are made in a first currency after being exchanged from one of a plurality of second 

currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade on; 

inputting said second currency to be used in said transaction; 

inputting the desired characteristics of said transaction including a desired 

transaction amount; 

determining automatically the terms to be offered by said financial institution to 

said user for said transaction including a rate of exchange between said two currencies; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; 

reverifying user authorization prior to release; and 

releasing automatically said accepted transaction terms for execution. 

66. The method of claim 65 further including the step of performing a user profile 

validation prior to said releasing step. 

67. The method of claim 65 wherein said first currency is U.S. Dollars. 

68. The method of claim 65 further including the step of storing said input of said 

second currency and said input of said desired characteristics as parts of a payment summary 

screen. 

69. The·meihod of claims 69 wherein said payment summary screen further includes 

the date of said input, sender identification information, receiver identification information, 
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status of the payment information, said second currency, said first currency, said transaction 

amount and a payment order transaction number. 

70. The method of claim 69 further including the step of displaying said payment 

summary screen. 

71. A method for a user to perform non-interbank financial transaction involving a 

plurality of currencies comprising the steps of: 

accessing a financial system affiliated with a financial institution to perform a 

non-interbank transaction using a terminal, wherein said terminal is a personal computer acting 

as a local client in a client-server architecture having at least three tiers, and running in a 

graphical user interface environment; 

verifying that said access to said system is authorized; 

identifying an account affiliated with said user to trade on; 

inputting a first currency and a second currency to be used in said non-interbank 

transaction; 

inputting the desired characteristics of said transaction including a desired 

transaction amount; 

determining automatically the terms to be offered by said financial institution to 

said user for said transaction through the use of message routing including a standing price 

comprising a rate of exchange between said two currencies; 

informing said user of said offered transaction terms; 

accepting said offered transaction terms; and 

releasing automatically said accepted transaction terms for execution. 

72. The method of claim 71 wherein said accessing step is done via a public network. 
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73. The method of claim 71 wherein said verifying step further includes the step of 

said user inputting said user's name and password. 

74. The method of claim 71 further including the step of selecting the desired 

financial transaction from a menu. 

75. The method of claim 71 wherein said step of inputting an account to trade on 

further comprises a step of selecting accounts from a menu list. 

76. The method of claim 71 further including the step of storing a record of the terms 

of the transaction offered and the time of said offer. 

77. The method of claim 71 further including the step of assigning a reference number 

to said offer and storing said reference number; 

78. The method of claim 71 further including the step of reconfirming said accepted 

transaction with said user prior to said releasing step. 

79. The method of claim 71 further including the step of summarizing said released 

transaction and providing said summarization to said user. 

80. The method of claim 71 further including the step of automatically comparing 

said accepted offer against a credit limit for said user and automatically permitting release of said 

accepted transaction is said accepted offer is less than said credit limit. 

81. The method of claim 71 further including the step of automatically recording the 

time of said released transaction. 

82. The method of claim 71 further including the step of automatically sending said 

released transaction to a deal capture system. 

83. The method of claim 71 further including the step of automatically sending a 

record of said released accepted transaction to a database affiliated with said financial institution. 
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84. The method of claim 71 wherein said financial institution is a bank. 

85. The method of claim 71 wherein said first currency is U.S. Dollars. 

86. The method of claim 71 wherein said second currency is U.S. Dollars. 

87. The method of claim 71 wherein said first currency is sold and said second 

currency is bought. 

88. The method of claim 71 wherein said first currency is bought and said second 

currency is sold. 

89. The method of claim 71 wherein said transaction is settled at an immediate date. 

90. The method of claim 71 wherein said transaction is settled at a future date and 

further including the step of: 

inputting the desired date for said transaction to settle. 

91. The method of claim 71 wherein said desired characteristics include the option of 

a two-way price quote for said first and second currencies and further wherein said accepting step 

further includes the step of said user identifying which currency to buy and which currency to sell 

before continuing with the transaction. 

92. The method of claim 71 further including a step of reporting details of said 

released transaction to said user including a transaction reference number, a status report, and the 

transaction date and time. 

93. The method of claim 71 further including the step of displaying at least one report 

of all transactions to said user. 

94. The method of claim 71 further including the step of providing information 

regarding said terms to said user in an interactive spreadsheet. 
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95. The method of claim 94 further including the step of sending information specific 

about the user to said terminal. 

96. The method of claim 71 wherein said inputting first and second currencies step 

further includes the step of displaying all second currencies available for trade with said first 

currency once said first currency is input. 

97. The method of claim 96 further including the step of selecting said displayed 

second currency. 

98. The method of claim 71 wherein said ~termining step further includes the step of 

a spread automatically being added to a base quote for said transaction. 

99. The method of claim 98 wherein said spread is automatically calculated by factors 

including the cash value of said transaction. 

100. The method of claim 71 wherein said desired characteristics include both even 

and uneven swap trades and said inputting of desired characteristics step further includes the step 

of inputting a plurality of swap legs, the forward currency and a forward currency amount for 

each leg. 

101. The method of claim 100 wherein said step of inputting of desired characteristics 

is done in a spreadsheet either on-line or off-line with said spreadsheet automatically imported to 

a trade input screen on said terminal. 

102. The method of claim 100 wherein the number of legs is between two and six. 

103. The method of claim 71 further including the step of sending a signal to the user if 

the system becomes inoperative. 

104. The method of claim 103 wherein said signal includes an audio signal. 

105. The method of claim 103 wherein said signal includes a visual signal. 
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106. The method of claim 104 wherein said signal includes both an audio signal and a 

visual signal. 

107. The method of claim 71 wherein said desired characteristics include order entry of 

a leave order and said step of inputting said desired characteristics of said transaction include a 

target foreign exchange rate between said two currencies; 

and further including a step of monitoring automatically a financial market 

associated with said financial transaction and confirming that said accepted terms are available in 

said market. 

I 08. The method of claim 107 further including the step of reporting automatically to 

said user of the differences between said market terms and said accepted offer. 

109. The method of claim 108 wherein said reporting is color-coded to reflect the 

magnitude of said difference. 

110. The method of claim 71 wherein said step of offering said transaction to said 

customer further includes the step of limiting said offer to a specific time period. 

111. The method of claim 110 wherein said time period is 5-15 seconds. 

112. The method of claim 110 wherein said offering step further includes the step of 

providing the user the option to refresh said offer. 

113. The method of claim 112 wherein said option is available during said specific 

time period. 

114. The method of claim 112 further including the steps of updating said offered 

terms of said transaction and restarting said specific time period when said option is chosen by 

said user. 
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115. The method of claim 71 wherein said desired characteristics include a leave order 

and said step of inputting the desired characteristics of said transaction further includes inputting 

an expiration period; 

and further including a step of monitoring automatically prior to expiration a 

financial market affiliated with said transaction and confirming that the accepted terms are 

available in said market. 

116. The method of claim 115 wherein said expiration period is for a fixed period of 

time. 

117. The method of claim 115 further including the step of automatically executing 

said leave order when said accepted terms become available in said market. 

118. The method of claim 46 further including the step of entering said desired 

characteristics in a blotter. 

119. The method of claim 118 wherein said step of entering said desired characteristics 

in the blotter is coupled to said step of inputting the desired characteristics of said transaction. 

120. The method of claim 115 wherein said expiration period is indefinite and expires 

when subsequently canceled by said user. 

121. The method of claim 120 further including the step of warning a said user when 

said expiration period has extended over a certain period of time without expiring. 

122. The method of claim 121 wherein said certain period of time is two months. 

123. The method of claim 121 further including the step of said user setting said certain 

period of time for receiving said warning. 
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