METHOD AND SYSTEM FOR COLLECTING AND PARSING MARKET DATA FROM VARIOUS
SOURCES RELA1ED APPLICATION INFORMATION [0001]This patent application is
continuation-in-part of US Application No. 11/961,296 filed December 20, 2007, which claims priority to
US Provisional Application No. 60/876,212 filed in December 21, 2006, the subject matter of which is
incorporated herein by reference. BACKGROUND [0002] The present disclosure generally relates to a
system for trading and analyzing derivative products, and more particularly, software that aggregates,

izes, d extract ket data for tradi f tion f tradi tworks.
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RELATED APPLICATION INFORMATION
[0001] This patent application is continuation-iadpof US Application No. 11/961,296 filed
December 20, 2007, which claims priority to US Fsmnal Application No. 60/876,212 filed in
December 21, 2006, the subject matter of whichasrporated herein by reference.

BACKGROUND

[0002] The present disclosure generally relates system for trading and analyzing derivative
products, and more particularly, software that aggtes, organizes, parses and extracts market
data for trading information from trading networks.
[0003] Derivatives can be traded either on an emghaor off-exchange. Derivatives traded on
an exchange are called exchange-traded derivatives.primary purpose of exchanges is to
provide contract standardization, anonymity, a rahgasystem, price transparency and a large
number of participants in order to provide liquydih a contract.
[0004] Derivative contracts entered into throughvale negotiations are typically called off-
exchange or OTC derivatives. OTC contracts allog ¢heation of products whose risk-return
characteristics closely match the needs of indafidcustomers. Additionally, the nature of
private, non-transparent markets addresses priwacsgerns when participants do not want the
terms of their trade or prospective trade advedtiteghe broader market.
[0005] Notably, a significant amount of the busiséransactions involving derivative contracts,
and options in particular, is negotiated and comsated through voice brokers, away from
computerized and electronic trading environmeni&his is typically the case because such

transactions involve complex financial instrume(esy., packages of products, spreads, etc.)



[0003] Derivatives can be traded either on an exchange or off-exchange. Derivatives traded on an
exchange are called exchange-traded derivatives. The primary purpose of exchanges is to provide
contract standardization, anonymity, a clearing system, price transparency and a large number of
participants in order to provide liquidity in a contract. [0004] Derivative contracts entered into through
private negotiations are typically called off-exchange or OTC derivatives. OTC contracts allow the
creation of products whose risk-return characteristics closely match the needs of individual customers.
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which the electronic trading environment provides little or no ndeed, mo
liquidity Wé@mwg;,mmgrket for complex derivative contracts and options exists in the voice
broker market, as opposed to electronic trading environments. [0006] Conventional methods of

communigaHag IBEAURMGHA IRSBRIRNAPT BHRIRLMIEKTABUGRIGRICE L0 HRIVAVERPBL gatRiythe

voice broker market include voice communications (i.e., via telephone) and via instant messenger (IM).

IncreasinglyidrisPeraEHiag e REoHRMERRRER SHENRBIREISRIPR RAGAUSEo (RIcxasde,
brokers are able to receive and access multiple IM's simultaneously, and transmitting any information

via IM cresiemanigitiendec@d that mry henejcengediat indairsstiamydf nevgssancriRRMgpthaugh IM

technology has, in general, enhanced the workflow and communications between traders and brokers
of derivatigeonsiiymhentsdiortbe waideodrakeswonrsennibaissdiesiiseigifiexaheéclaokies iarexisliag
electronic trading systems preventing the use of such IM technology in electronic markets, for
exampleto receive and access multiple IM’s simultaneoualyd transmitting any information via IM
creates a written record that may be accessethtdrdime, if necessary.
[0007] Although IM technology has, in general, anbed the workflow and communications
between traders and brokers of derivative instrus@n the voice broker market), there are still
significant deficiencies in existing electronic dilag systems preventing the use of such IM
technology in electronic markets, for example.
[0008] For one, conventional IM communications lugle unstructured text (i.e., textual
information that does not comply with or follow apgrticular order, sequence or syntax). As a
result, conventional electronic trading systems warable to automatically process and extract
any relevant information included in such text.
[0009] Further, even if the IM communications westeuctured (i.e., organized according to a
certain sequence and format) such that a parti@ystem could identify relevant information

based on its position within a particular IM tegtich information could not be leveraged by

other systems that may utilize a different IM seweeor format.



[0008] For one, conventional IM communications include unstructured text (i.e., textual information that
does not comply with or follow any particular order, sequence or syntax). As a result, conventional
electronic trading systems are unable to automatically process and extract any relevant information
included in such text. [0009] Further, even if the IM communications were structured (i.e., organized
according to a certain sequence and format) such that a particular system could identify relevant
information based on its position within a particular IM text, such information could not be leveraged by
other systems. that may utilize a different IM sequence qr format. [0010 Accorain ly, there is a need
for motn e S h SRR oGl B G DR ARR AR CPIGUTE I SABHOI oRe o¢
unstructured IM text, and_convert the unstructured text into structured datg, that can be easijly . .
organizel B DR e L e S st e S s e el itz
for meth nd.ap t onfigured to vert th r red tex r bej rsed from.
unstructL(Jg r%fﬂgx?)ain%{g oPr?wa(t:t%[rr?z;é%}ngglzfg%/r%aenbzr%@e%sééé%%%% Pn%é%grﬁtoe%%\}\%ﬁ/qﬁa t§§<[:-ns€ 65? ng.
electronigﬁgﬁﬁﬁ g#d modules (e.g., order management systems, electronic exchanges, risk
systems, pricing models, etc.). SUMMARY [0012] An exemplary embodiment of the present disclosure
includes sy sferepsIRISIag gtieast RRGEARIRILSL e iERRrr AL IR UBRMIN ABS AL MRKE SR ver

computers. The computer device includes a user interface configured to receive unstructured text

generatad QY e teitls p&ﬁ’f%EFHQ%Fﬁ%F@EFd@mBHQE%WHﬁStﬁMH%%iR{‘b’%”b\@é'é%%e@%}‘and

structure comprising one or more component parts server computers include at least one of an

instant megsfdias 9aiRVERYRRseHRbIBEHHRICAUPHREIAE dMdBER L0 (€N NaHAARANED @RE Atashsicand

with the server computers via instant messaging and a market data recognition module that

recognizethe sicustores gesl aurtestatie phsiigahseetipxt and converts the unstructured text into
an editable electronic order ticket that is pre-populated with data and information representing the

structures and quotes. [0013] In one embodimgsuiMim{RNt messaging may be used to generate and
transmit a notice to one or more recipients associated with one or more exchanges, said notice
informingQbE2ie épiendsrtipddgnestdridimient rdéthie kaekaathemirsubohiited ta tystene comumising at
exchanges for fulfillment. The instant messages may include an electronic web link configured to
launch aleasth one computer device in communication with enmore server computers. The computer
device includes a user interface configured toivecenstructured text generated by a user, the
unstructured text comprising structures and quotestructures, each structure comprising one
or more component parts. The server computersidecht least one of an instant messaging
gateway that enables the computer devices to coneaterwith each other and with the server
computers via instant messaging and a market datagnition module that recognizes the
structures and quotes in the unstructured textcanderts the unstructured text into an editable
electronic order ticket that is pre-populated vd#dia and information representing the structures
and quotes.
[0013] In one embodiment, instant messaging mayds& to generate and transmit a notice to
one or more recipients associated with one or mexehanges, said notice informing the

recipients that an electronic order ticket has badmmitted to the one or more exchanges for

fulfillment. The instant messages may include lacteonic web link configured to launch a web



interface that includes the electronic order ticket and all of its order details. Submission of the
electronic order ticket may launch an auction during which the recipients may respond with offers to
fulfill to the electronic order ticket. If after the auction more than one response is needed to fully satisfy
the electronic order ticket, the system automatically allocates how and in which order the responses
will be used to fulfill the electronic order ticket. If the electronic order ticket is not completely fulfilled
after the auction, the electronic order ticket may be submitted to one or more additional exchanges for
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over-the-counter exc ange according to an exemplary embodiment of the present disclosu
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one or more additional exchanges for further flatfédnt. In one embodiment, the initiator of the
order ticket can select one or more preferred exggsto which the electronic order ticket will
be submitted. In another embodiment, the systeonaatically selects the exchanges.
BRIEF DESCRIPTION OF THE DRAWINGS
[0014] Various exemplary embodiments of the preskstiosure will be described in detail,
with reference to the following figures, wherein:
[0015] FIG. 1 shows a computer based system foabéshing a virtual over-the-counter
exchange according to an exemplary embodimentegptbsent disclosure;
[0016] FIG. 2 shows a computer based system foabéshing a virtual over-the-counter
exchange according to another exemplary embodiofahe present disclosure;
[0017] FIGS. 3A AND 3B are screen shots of unstritexd text parsed into structured data and
text according to an exemplary embodiment of tlesgnt disclosure;
[0018] FIGS. 4A and 4B show another feature of mtstred text parsed into structured data
and text according to an exemplary embodiment;

[0019] FIG. 5 is a screen shot of the structured daown parsed in FIG. 3B being entered into

a quote console according to an embodiment;



[0019] FIG. 5 is a screen shot of the structured data shown parsed in FIG. 3B being entered into a
guote console according to an embodiment; [0020] FIG. 6 is a screen shot of the quote console of FIG.
5 being used to enter bid and offer information according to an embodiment; [0021] FIG. 7 is a screen
shot of a structure's best bid and offer in the quote console of FIG. 5 being matched according to an
embodiment; [0022] FIG. 8 is a screen shot showing an example of killing the user's bid or offer in the
guote console of FIG. 5 according to an embodiment; [0023] FIG. 9 is a screen shot showing an

example ting.a trade entry in the guote console IG. 5 according to an emhaqdiment; [0024]
o o DRIGREIR RIS B STt 6 ORI - By B8 e B e roliaha
11B showta message con(?oletiIIustratin%gartia{_market data recognition; [0026] FIG. 12 illustrates an
activity Iérg'; ?ﬁ'ﬂ?@%ﬁlﬁff 'rcé'ﬁgo?eagcgcr%mént]g T exemplary embodiment;

[0021] FIG. 7 is a screen shot of a structure's besand offer in the quote console of FIG. 5
being matched according to an embodiment;

[0022] FIG. 8 is a screen shot showing an examplellong the user's bid or offer in the quote
console of FIG. 5 according to an embodiment;

[0023] FIG. 9 is a screen shot showing an examplgemerating a trade entry in the quote
console of FIG. 5 according to an embodiment;

[0024] FIG. 10 is a screen shot of a non-user vaogia quote and trade entry data;

[0025] FIGS. 11A and 11B show a message consalgtiiting partial market data recognition;
[0026] FIG. 12 illustrates an activity log in theti@ity console according to an exemplary
embodiment;

[0027] FIG. 13 illustrates the interaction of theote console of FIG. 5 with a pricing service
according to an exemplary embodiment;

[0028] FIG. 14 illustrates the structure and quitdta sent to a spreadsheet program according to
an exemplary embodiment;

[0029] FIG. 15 illustrates a spreadsheet of thecstire and quote data of FIG. 14 according to
an exemplary embodiment;

[0030] FIG. 16 illustrates a Quote Console, aceggdio an exemplary embodiment with a
"direct send" button highlighted;

[0031] FIG. 17 illustrates a normalized messagadsent to a non-user after pressing a "direct

send" button in a Quote Console;



[0027] FIG. 13 illustrates the interaction of the quote console of FIG. 5 with a pricing service according
to an exemplary embodiment; [0028] FIG. 14 illustrates the structure and quote data sent to a
spreadsheet program according to an exemplary embodiment; [0029] FIG. 15 illustrates a spreadsheet
of the structure and quote data of FIG. 14 according to an exemplary embodiment; [0030] FIG. 16
illustrates a Quote Console, according to an exemplary embodiment with a "direct send" button
highlighted; [0031] FIG. 17 illustrates a normalized message being sent to a non-user after pressing a

ot R b o R s
button highlighted;
[0033] FIG. 19 illustrates an unstructured normediznessage being sent to a non-user after
pressing a "kill" button in a Quote Console, acaogdo an exemplary embodiment;
[0034] FIG. 20 illustrates an inline alert in theeddage Console, according to an exemplary
embodiment; and
[0035] FIG. 21 illustrates an inline alert in a @oConsole, according to an exemplary
embodiment.

DETAILED DESCRIPTION

[0036] The various exemplary embodiments of thesgmé disclosure are directed to a virtual
over-the-counter exchange system which allows usegrsystems on behalf of users, to input
product data to a virtual database where the dastandardized, distribution is automated and
the organization and display of the OTC market tkata a secure and compliant environment.
[0037] The present disclosure provides technolbgy allows for efficient information exchange
for decentralized markets without disrupting exigtiworkflows or interfering with existing
relationships.
[0038] FIG. 1 shows a computer based system 1 $tabéishing a virtual OTC exchange
according to an exemplary embodiment of the diselasThe system 1 in this embodiment
includes a user computer 15 and a plurality of otiser computers 17 used to communicate with
user computer 15 are connected to a server computeer a wide area network 6, such, for
example, the Internet. It should be appreciated thaother embodiments of the present
disclosure, the computer based system 1 may inclienumber of user computers. In an

exemplary embodiment of the present disclosurenveheser at computer 15 or 17 (as shown in



[0033] FIG. 19 illustrates an unstructured normalized message being sent to a non-user after pressing
a "kill" button in a Quote Console, according to an exemplary embodiment; [0034] FIG. 20 illustrates
an inline alert in the Message Console, according to an exemplary embodiment; and [0035] FIG. 21
illustrates an inline alert in a Quote Console, according to an exemplary embodiment. DETAILED
DESCRIPTION [0036] The various exemplary embodiments of the present disclosure are directed to a
virtual over-the-counter exchange system which allows users, or systems on behalf of users, to input
product gi t%)a virtual database where the éjata_is standardjzed, distribution is automated and the
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include any number of user computeérs. In an exemplary embodiment of the present disclosure, when a
user at CRRIBHIRIEAGH flgétertBVEaifblish a virtual exotye for OTC traded derivatives, such as, for
example, weather or natural gas derivatives. Attevely, each of the processes may run on a
separate hardware element of server computer dtridtively, each of the processes may also be
load balanced across multiple server computersdatability and fault tolerance. As will be
explained in further detail below, computers 15 aidnay be located at, but are not limited to,
brokerage houses or trader workstations, whereebraikd/or trader whiteboards are displayed
for easy viewing and manipulation of financial puotdata.
[0039] As shown in FIG. 2, in an alternative emlmoeint of the disclosure, a plurality of user
computers 17 are connected via a wide area net(WgAN). The server computer 4 is local to
another user computer 15, and information may lobaxged between user computers 15 and 17
over a wide area network 6, such as, for exampkeJriternet. Alternatively, server computer 4
may be local to user computer 17, and user comgstenay communicate with server computer
4 over the Internet. In either embodiment, senanputer 4 may provide an instant messaging
gateway, which allows users of computers 15 andol@¢ommunicate with one another via
instant messaging, such as, for example, AOL Ind¢essenger, Yahoo! Messenger and Jabber.

In either embodiment, server computer 4 may repteaecluster of server computers with

processes distributed among the hardware elements.



FIG. 2) logs into server computer 4 using login information, server computer 4 is able to determine
whether to send information based on the login information. Server computer 4 includes a central
processing unit (CPU) 3, a primary memory (i.e., RAM) 5, a network interface 7, and a secondary
memory (not shown). Secondary memory is preferably disk storage. Code is stored in secondary
memory for performing a plurality of processes, executable by the CPU 3, which function together to
establish a virtual exchange for OTC traded derivatives, such as, for example, weather or natural gas
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be local to user computer 17, and user computer 15 may communicate with server computer 4 over

the InterggialthelKtEf6MRRLIMRRbRRY 8h§ARPULRT ¢dRURFOVide an instant messaging gateway,

which allows users of computers 15 and 17 to communicate with one another via instant messaging,

such as, [fiaaraele LAEH dasipas dMessargahclRROGhNEPRRSRS el kb €6, o cBRanpabedierent,

server computer 4 may represent a cluster of server computers with processes distributed among the
hardwarerglrmerirer[60dRlchtRred Balie Gaoantansmemned SqieieseRramete efiadsusahiytefystual
user databases 10 and server process software 16. In one embodiment, each user has its own virtual
databasa®idEaol/virtotibdaiabh aseioaydaretafodeia p whiighesb tifit demirRny ot uskitibethips, amnd off
the system, both directly from a source virtual database, and from other inputs and sources. The
server pedssabfvvarat 16 qootame/heyicsentécestrneiprasta, panivuiareceivest mhaty. ak dstigtibae
data to and from the databases and the user computers. [0041] Each user database 10 may include
"master"ifnéor Ao naelEtiglescioytsa il e xeaghar adeatback st recioite gisang e acradgorhdvype of
structure listed, quotes on all structures, a history of bid and/or offer and trade updates for each
structureQd e cifinttrstatigoen idbe rakeidasinips gapidopnettiptaliasem d0omqayokes shiaeedskyitdrosaimgof
format to a particular counterparty. A "structure” is an OTC contract description, for example, a call
spread, $1886RI&/iBtahgriahans, Hnarypissr oT Ceaefisalpe Fithdusariaith eogfausaiamgalln
database 10 may be shared by a group of users. Virtual database 10 may also be located at the user's
site in ce3RIRT@bNYitRALi SRR RAI R Ay A einiiaRl v AapRiEse Hilc faiRiMp BNt ath 4 BRStoNRY S riktion.
A user may use this information to determine where to send information regarding a structure and how
the inforﬂﬁzﬂmﬂﬁ% B2 tFEHSFEHRR. IYTBIhdRo s @i A RFRRIFHRIAREe QeRIRICHNE iPPHoEdRS: its
users. [0042] Database 10 may contain data that may be analyzed and re-purposed to provide insight
into prefdMEERIGR]HENGiTRRSIR G5t R BE QR SR EGH rﬁ%&@éﬁ?é&%@fa?é‘%“e%%ﬁh?ﬂ@fures
that they. are likely to be interested in based on previous activity. Both database 10 and database 45
store findRdigF&tructure and guote data information in a standard format, preferably one from which

customizae o HRSE A PR SRS &S R Hial Biaith SN IS HRIBIUS provide insight
into preferences and behavior. This data may bé tseautomatically associate users with
structures that they are likely to be interesteddsed on previous activity. Both database 10 and

database 45 store financial structure and quote id&drmation in a standard format, preferably

one from which customized text-based quotes mailydascreated. The data string representing



each of the financial structures may be distributed as financial structure information updates and
guotes via instant messaging or e-mail, for example. [0043] The server process software 16 may
include a data converter 31 and a data distributor 33. Data converter 31 contains logic to translate
financial product information received from any interface 20 into a standard data protocol for storage in
the virtual database 10. In this regard, the data converter is preferably an application program interface
(AP1) which allows for communication between user computers 15 and server computer 4 by providing

ber of trollers. Thus, itable interf 20 b dtoint t with th
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financial sLt{‘réé(éture inrf]gf{n}l triﬁ)g statl)red inrdatag Sf r45 toma Pforresponding one of the plurality of
interfaceS"50R GRe'6 Eluraﬁﬁy%Pgr%p%érPaﬂy QA" 6r example, user interface 50 may be an
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33 also determines whether t able to recelve financial structure information either
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instant messaging or e-mail, and determines the proper data protocol for distribution based on the

user's avadabiliynlatesiacs SOERANIGIULS appReHRIE FROBRAMBIZALEN MMPANSKRRIONIIGHSURTH

means is configured to the requirements of the previously mentioned API. [0044] Graphical interface

20 retrieygdainib i Rndseds dada kiipuRlidaiabase SemapdisPiays ipieRmmtiohreamgiidof

financial products at computer 15. Interface 20 allows users to create structures, manage quotes,
dissemingde, 61 estranaly Zer AUStesngngunaeresireHHes niBdee argomm Mitaieate Witk thdivdduals or

groups over secure, logged instant messaging. In one embodiment of the present disclosure, interface

20 may Befagiephicdbinjesiadeis configured to the regqueets of the API. The data distributor 33
distributes financial structure information storeddatabase 45 to a corresponding one of the
plurality of interfaces 50 in one of a plurality pifoprietary formats. For example, user interface
50 may be an e-mail system, in which case thediatabutor 33 would translate the data stored
in virtual database 45 into text for sending anehgiSMTP protocol. The previously mentioned
API is preferably used for communication betweey gype of interface system and the server
computer 4. The data distributor 33 also determimbsther the user is available to receive
financial structure information either through agmietary graphical interface, or via any other
type of communications means, such as instant rgegsar e-mail, and determines the proper
data protocol for distribution based on the usavailability. Interface 50 may include any
suitable communication means, as long as such mesamfigured to the requirements of the
previously mentioned API.
[0044] Graphical interface 20 retrieves data frond aends data to virtual database 10 and

displays information regarding financial productscamputer 15. Interface 20 allows users to

create structures, manage quotes, disseminatesgaotalyze quotes and price structures, trade,



[0045] As shown in FIGS. 3A and 3B, the present disclosure provides quotes to its users. In this
example, unstructured text is entered into an IM screen. The unstructured text is sent to a user in the
form of a text or instant message from a non-user. The unstructured text message is then parsed and
a quote on a structure is recognized and highlighted, as can be seen in FIGS. 3A and 3B. [0046] One
method the present disclosure uses to recognize and highlight data is by its market data recognition
(MDR) feature. The MDR can recognize structures and quotes on structures in chat messages
received from a non-user, and structures and quotes on structures from a user's sent chat essages.
In additi&ﬂﬁ?&@ﬂﬂ?@@'&ﬁt& d’&'&*ﬁeg‘gh’ AR UPE I RUR 2QVE HBRF LPHYEP S oG éHﬁéBPegE}%rE on
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It structures and quotes on s ures.
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bid and/or r with a user's set of quotes on a structure based on the counterparty contact's updated

history afi/aeaAnt¥iY: 108 6PIRSHN AAERIES R5iNG SiHEIHE MMsRHIAMAY R Rfoupdated wilhhany

recognized incoming or outgoing bids and/or offers, according to a user's preferences. All'structure
data is ngemaliraAPAc GBI Witk RSN EebYRBERGARNTEYSa s eHiolR QuRleAEROS ated it
the same structure can be associated for display or other purposes. In addition, the MDR provides for
an inlinegat message capability to add a quote to a structure. A string of unstructured data is paired
with contextual information, such as the identity and preferences of the sender and receiver, and is
given to prnigUHENG IR ANE ircBa i ARsEIBE0E-CoseRaBSRL M ard segtRyeo atastua bipiesmatiratto
configure its operation or set default behaviors and settings. For example, if the sender typically sends
quotes forageivatyesion (VIR delaiunderiyiMpDasseh asdagmtiiistumey ase the dsfantstndeuhssdn
asset while parsing the string from that sender if no underlying asset is indicated. If the component
accepts timstmegsdgud|scite\etol friomre @amob opucter datel critandiinct gtratgsaod steatesesnfrdenafyusgr's
object. The identifying object consists of the matching substring and structure, and any quote and
trade infesenttibat assesages. WithdH#tosty sttuct st hetssivg sThetdesfage maystat draatianueétisequote
identifier component is a composite of implementations of the same interface, such that when the
string is passel thaouig® ecoptéred biidireoiiDentfidr comvpaedars ceatioiermifier dicket acceptstor
rejects the string. If an identifier accepts the string, then the processing stops. When the identifier
accepts tiik S@Iny) ieiRAEaNE pretrictiokes ddiserssedtimyielawtedibs MR rgfialsebeapaigicolis
returned by the encompassing identifier implementation. Each identifier is associated with an ordered
list of exPREQSIIAL EhAICBAIRENTRE LY ARG CBIIR TfSaaPRHBTIEABIR RS BORHARG Shé e FRAfEFS
extract a given set of information tagged by a given set of names. The string is passed through the list
of expreSSBYRI I IR CHHBCOIRE D ReUSAPIE HHAMRSHEWI R PHRCRRW TR BR14RSE tReGRRYE S

and creates an identifier object. Expressions are defined using a multi-level expression template library

which mEREHR USRS AUOLER AL SIGIIES) . Also, there is a framework for identifying strings
b e T S e e
omber BB S R B e R R T B i SR
concitionS e (T AR AR e B G T 5E G R
armen = e DI I MR R o)

componep-(daseliped RRlavg prakien e copRireC AREeHmBRIN 1B tRP liralREGSRNEXRIRLY

the PSI. Other alérts could be created from this framework including, but not limited to, alerts to certain
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in the bid/ask. For example, in an embodiment, the alert may comprise an electronic notice transmitted
in the forgispfagnoinstast Pirpeass: IHiziamkee ﬂﬁ@MDﬂHﬂ@@fé?'&‘ﬁﬁhlﬁé%ﬂﬁt'i'ﬂ'é%@@bé’ﬂﬁpaﬁﬂlﬁﬂ%d is
configured to launch an exchange interface that includes an electronic order ticket. Recipients of this
notice may then modify order details of the electronic order ticket for submission to the initiator of the
electronic order ticket.

10



[0049] In an embodiment, these alerts are presented to the user in three forms: directly inline in the
Message Console, in the Activity Log (discussed below) and through icons in Quote Console. The user
can "click" an alert in the Message Console to open the Quote Console and jump directly to the
structure in question. FIG. 20 shows an alert inline in the Message Console and FIG. 21 shows an
alert icon in the Quote Console. [0050] The MDR includes a set of identifying components, which
comprise of a library of identifying components. Because the format of instant messages may vary

o ma ren el poncpan e AR oo ol )

oo e R 1 e L el g P e OO
i fl i ' { i k t whi t t

compt B T AN AR 0 Lo SSR BORMR S R,

componepls i AR L MM HRRAIRIR HALEAMInGRmARHIR P SEn AT AHOTBERR fotes

t
compos ition components, and subcomponents may be authored that conform to

pre-existiggBiR/iAges: hnepREmPL ARG DR BE RHIREI ) QU RE S RF IR IAGER YR et

created. In the default implementation, usersS are able to easily flag a string that contains quote

informatigffe bwiairig Was Sahgafees el dhadupiRamanls- 49982k Imbitre4Arahd tBnfokeaMmple

of a user's interactions are shown. In one embodiment, a user sends a message and a recognized

quote is gigidigiethel RIS iR saFRUHRAPE 456 BldatENs Y8 tRE Ratadusaot i seaAdhtiRing

receiver is a user, then the market would also be sent to the Market Data Bus of the receiver.
object. The identifying object consists of the nhatg substring and structure, and any quote and

trade information associated with that structurehsystring. The default implementation of the
identifier component is a composite of implemewtagi of the same interface, such that when the
string is passed through an ordered chain of iientomponents, each identifier either accepts
or rejects the string. If an identifier accepts #tang, then the processing stops. When the
identifier accepts the string, it pulls the proddeta out of the string and creates an identifier
object, which is returned by the encompassing iflentimplementation. Each identifier is
associated with an ordered list of expressions tloaform to an interface identified by the
identifier. Essentially, the identifiers extracgaen set of information tagged by a given set of
names. The string is passed through the list ofesgions, in order, until one of the expressions
matches. The identifier extracts the informatiod areates an identifier object. Expressions are
defined using a multi-level expression templatedlip which makes the creation of new patterns
very easy. Also, there is a framework for identifyistrings that should have been parsed. An
identifier may also consist of a hierarchy of exgsiens such that parents can parse some parts of

the string and delegate the parsing of other partild expressions.

11



[0053] According to the present disclosure, the market data bus includes components that act as
market data providers and/or market data consumers. All market data that enters the bus may be
consumed by other components. Among other providers and consumers, some market data providers
and consumers include Market Data Recognition for parsing of unstructured text, incoming market
data feed from the network of other users and publishers, quote console, pricing service integration,
and several other plug-ins. [0054] FIG. 5 illustrates an example of a quote being entered into a quote

le. her thi b di le. Th I
inolucos BRAADTON Kb TR LG AEHE B DCHE AR e 5 s P R cE B TR 8"
enter fi_rm or indicative q oteshand t%l ent%ré:ltre én%%nt Te%%%ges f{é) %L_Jote rT(]:opsoteozﬁlctivit . Other
embo_dm?é?w?s? sé‘??ﬁemhar% SnPGISEIOE S 'r]nay Have C%J% B! ns%LI'é’ Wit |ﬁ)éar‘_erﬂ fel ure%.% E‘gf%s
aescrivef AR AR DR Al R EORNAI ISR EXLinRRT R aed: Silreh upise

that are correla with existing structure an milar to ho ature may convert

U“StrUCt%r&%Fﬁéhé‘%ﬁér%%\éV%ﬁﬂ%r{? %%?b%&&?eé’&ﬁmstﬁ@éﬁ%cﬁrﬁ%m@Hﬁﬂﬁ@tﬂ?%@%}ﬁple,

disclosure may convert the aforementioned structure and quote data back into uhstructure

normalizgd) fe X ARHHASHUGH M NAEBEHEERLENSTIRY HRD BgasFruciObl &iSah S MATHES DrggrBus

for delivery to any number of recipients in any number of formats including instant messaging (IM) or

electronigimadi{a@ablf HHeR] Lnecslly£gehitnier Ase cARRRERNMIIH AR URRLrABROIS, MUK icl

user may generate an unstructured, normalized text representation of any structure by clicking a line

item in eRUAT 10N EPIRNRE A RIAICEIRORD WP GRS PEBYIGAIRRCIESE R G {Rirect

Send" button. FIG. 16 and FIG. 17 show an example of an unstructured, normalized message being

generategiebhisi@pppeiseh geayie®ase the wesr seiicienrafer exailesdofremorrsafeaatavork
previously sent to a countemarty, a user may simply press the "K" button as detailed in FIG. 18 and

FIG. 19. iRchssing thet 'HOt binticst tor exenspie caitsenlia nypesage taithetusaisdylacketaatadiisallhe
Market Data Bus will determine if the recipient is a user or a non-user. If the recipient is a user, then
the messhgeacitistice livereglucttihest e cipie s tilarkat Desreaiith o bjtasts sirepf éramdaiant Bna
non-user, then an unstructured, normalized text representation of the message will be generated and
deliverecktolibe meipighe videanm ay mbepos o anatseictotuding d dremnattes]-Antile Sexamp Enpiregaintg the
"K" button has generated the IM "out pen Ib 65.00/72.00 csprd vs 64.75" to non-user AIMBroker2.
message. This notice may include a selectable lim&hthat when selected is configured to
launch an exchange interface that includes anreldctorder ticket. Recipients of this notice
may then modify order details of the electronicewrticket for submission to the initiator of the
electronic order ticket.
[0049] In an embodiment, these alerts are presdntéte user in three forms: directly inline in
the Message Console, in the Activity Log (discudseldw) and through icons in Quote Console.
The user can "click" an alert in the Message Cansolopen the Quote Console and jump
directly to the structure in question. FIG. 20 skaam alert inline in the Message Console and
FIG. 21 shows an alert icon in the Quote Console.
[0050] The MDR includes a set of identifying compats, which comprise of a library of

identifying components. Because the format of mistmessages may vary from market

participant to market participant, because addiiosommodity types with additional
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[0057] FIG. 6 illustrates an example of a quote bid and/or offer being edited in the quote console. FIG.
7 illustrates an example of a quote bid and/or offer being matched using the quote console. FIG. 8
illustrates an example of killing a bid and/or offer using the quote console, and FIG. 9 illustrates an
example of generating a trade entry using the quote console. [0058] The quote console includes
guotes of various users with a built-in capability of editing the bids and offers. In addition, bids may be
matched and killed in the quote console. Finally, trade entries may be placed in the quote console.

georatib PN LoAGOrL DAL UELLTL (AL L8 A Ah R A P CLooHoRRE

parties involved q atcommunicehtion do not have .%o t;g USErs., #90?81 Particgjoants. of OTC markets may
Share indAlBRY BF YRS QI GTEr AR 2t DtRel e G A i i B bR e hology that
llows f ici fth idity. of I W h ime i
o A SRR S AR ML I s e e

attached'to each quote that Is received euser. Ase

"expiratigp 'éﬁ‘?g&?s g(g}ﬁgﬁsgéa%??’ rﬁgmw?Srvf?gfgg@é%ﬁﬁﬁaqfc@mﬁgmwiath%V& ngﬁggﬂﬂm

effects on' t uote other user inte ponents. For example, in‘an e Iment of

the preseyat dize|PRulG JRGCLARY %%E‘f!ﬂ%Stﬁoﬁﬁ@?ﬁ&%ﬂ&ﬁ”ﬁﬁl(EJ&pEﬁ?c?TTEhYWB@‘%krRHS&%HHGS in

italic font in the Quoté Console after a designated period of time and will also de-prioritize the quote

with rega{fl§ FRoRIRET SIPESHPb FERIINIE RS TETRIR HRREEESIY BF @ébﬁ?&i%?&gi'ﬂé‘%&éﬁﬁr@l‘é a2
17 bid at time 9:0Z AM. Assume the user's TTl is set to 3 minutes. At time 9:01 AM the user's Quote

Console ydlbshipve HiedlH Ridasdse hesgkisnales YR RInaidiNd SoRfhoNtHie w5tk leangrle
will show the 17 bid as the best quote (even though a bid of 18 is numerically better than a bid of 17)

becausedbefdBrdid hie siRicarigaphedtited Tk ABG6 hipEReiite sesidliss|psuEx A oviclRstipeinelogy

that allows for efficient management of the accuracy of all I0Is sent by the user. A time can be

attachediitegaceuigoibg ausiedasremedetitadi g pleai@noaseiisisiruabrotheasii famy & xoiliad anét

lifecycle. The user may configure various levels of expiration, which have corresponding effects on the
Quote Coostamsotioetelseoiniatieedcowiponevds, ran g ausEoid) enpsstgesn sae example, in an
embodiment of the present disclosure, the user may configure a Time-to-Live (TTL) for each quote.
The TTL[00b2ALtorREESallAnaandk 4R ergexdaspie itdlk domtanebiioQsiate Sonsole lnadnetleenhadment,
interface components. Finally, the TTL will also generate messages on-behalf-of the user to notify the
original redipRirasnsisiepassageaihe prieedgmecid ayobpleydihtd hEgiuntarisplecegpizescaldei?nsénds
a price at 9:00 AM to UserB with a TTL of 4 minutes as follows: "x 12 calls live 30 bid". In this example,
the prodife® MaketRaér Boscalitharse fele qubtiesisec efvebbser. AMenchenmpiteiqueridsalprebesast TaL
and a message will automatically be sent to UserB on-behalf-of UserA as follows: "out 12 calls live";
the pre-pgBRdéarkstDeaéxBHaiehtes tR&EYSErA's 30 bid is no longer accurate.

[0053] According to the present disclosure, thekatdata bus includes components that act as
market data providers and/or market data consumdrmarket data that enters the bus may be
consumed by other components. Among other providexs consumers, some market data
providers and consumers include Market Data Retiognfor parsing of unstructured text,
incoming market data feed from the network of otlears and publishers, quote console, pricing
service integration, and several other plug-ins.

[0054] FIG. 5 illustrates an example of a quotengetntered into a quote console. Among other
things, a quote may be entered into a quote consbhe quote console includes the ability to

filter, to display structure components inline, dsplay quote depth inline, to enter firm or
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[0062] FIGS. 11A and 11B are examples of how the present disclosure recognizes and handles partial
market data recognition. A partial quote consists of a bid and/or offer, but no associated structure.
Here, in FIG. 11A, the messages are displayed as entered by the users. In FIG. 11B, a question mark
is shown in places where the system may not know the association of the data. For example, the
system may not know with which structure to associate the data. The system is able to recognize that
this is relevant data, but just acts to ensure that a correct association is made rather than forming a
baselessé%ﬁess. This feature allows the metho_dologﬁ/ of the process to continue using the pg)rﬂfl

market d %%%%n%?ﬁll%%of% §5HIRLOSIB™ HARSR SHigigs S?Eﬁ?fgin% églage & not
ized he MDR, .]0063] | bodi t of th t discl if t datai t
recogniz Gl YGRS e 5 b M A G R o L e Feuever even i
dest the .original te wil lat f to d '
wnether GRS e B R e e R e R R

recognitigh g (RSISASALS AR N ANd B SN UMBHRRAIATWIRK FIRB30AGS SR3R0B 156 The

market context. For example, If a user sends or receives offer information with no reference

to which et BeHa{NS MR AYSIRIUM SaNERe AdiRbAL ARHRIR SRS R ANEILBE interface

counterparty based on recent market data history and based on user preferences, either automatically

or with mayHsh HERIY AR, srad il Asepeale FHﬁ;PEbﬁOQ/ﬁfWﬁﬁeﬁﬁ’ﬁ%H@é@Fh&W?e‘%&%@@ I8ifa

market. This allows for rapid updating of bid and/or offer information either by the user or

counterpgabirsntOpRkintairtd AnAsaanpiexe HRsHobvibe & asal IR ISR AR aMkodinRent.

The activity console is essentially an activity log, which provides a centralized, aggregate, real-time

display abathéngesriagmeesansas iBehfenalagies) &ydginblasspaasgietie iNciivity (rabepiss foan e
from users or non-users, from group or individual contacts, from an outside messaging server or an

internal secuadirgndstar hepsdydip(IM)jaastiecnudticagimeglsage. The user has the option to reduce
the aggregated messages to show only messages containing market data, or only messages

containirQGEs] et auoh asge otter facb gromp afdhe iagoQamtsd efessage ST b e satiniby gersaistean
highlight when a message containing market data matches a custom user created alert. [0066] In
addition, nsoncictedcommati mzditexiviapmsentatioe ofsnetuoe doticlitkid dranire litdaitatieQuothe
sender's name. This makes communication organized and time efficient. Also, the
Console, entering a bid/offer (or both), selectangecipient and pressing the "Direct Send"
button. FIG. 16 and FIG. 17 show an example otiastructured, normalized message being
generated. This approach may increase the udBcierecy. For example, to remove a quote
previously sent to a counterparty, a user may gsirppss the "K" button as detailed in FIG. 18
and FIG. 19. Pressing the "K" button, for examplédl send a message to the user's Market
Data Bus. The Market Data Bus will determine # tfecipient is a user or a non-user. If the
recipient is a user, then the message will be eediy to the recipient's Market Data Bus for
processing. If the recipient is a non-user, them@structured, normalized text representation of
the message will be generated and delivered teettipient via any number of formats including

IM or email--in this example pressing the "K" buttdvas generated the IM "out pen fh

65.00/72.00 csprd vs 64.75" to non-user AIMBroker2.
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activity log may be filtered to display only markets, texts, trades, or other recognized markets in
real-time. There are several different ways that the activity log may be filtered, including by users, by
market data, by type of data being sent, by chronological order, by lineal order and so on. [0067] FIG.
13 is an illustration and example of the pricing service feature. This feature may break down any
structure to its component parts, a combination of futures, forwards, swaps, spreads, calls, puts,
swaptions, or other products for pricing. Also, it may generate aggregate prices from legs. The Pricing

P51 is AU B o MHSAIS A SRS Al AHOLE, AMEtep HERTRrTS (IS ThE A to
Il | individual legs. J0068 ' fth iscl :
e T e o RO R AL e
;”C'“d'”%er%%‘?é: E?é.sgrfﬁagﬁ?%rsagﬂ'%%% PR BRRER 8%%{{}“&%# m@g@%?g L ABIECS g
orwards, swaps, spreads, calls, puts, Swaptions or otiver products. The broken down structurés are

passed tp & PO SERACS S R SR RS OmARRSqoNEgRo ervice may price

and re-price structures at any tim sses pricing information into the

market detgeBySEnBUIE B EIERKARLEAIRELAR QBRRERIIAPHIM AIRCLASNG supRaiAgd the

pricing support for the trade-entry, which is given a trade value. The direct pricing support provides an

aggregate dis Y URPRFASOMHNRIHRRINS BIENAAYIIE mbikShRHMRGURRAE Hidi8 IR A5, WW&W,?

given a trade value, includes premium allocation for each option based on several factors, someo

which ingigde @{Qﬁéggﬁﬁyg@gg;@&ﬁﬁ Hemilsie A sres for swaps used to cross options. The user
may plug-in a user defined pricing services. [0069] The process for the breakdown is done to provide

building [Hosks FaGNapPiRG WY UFiuER AapIpOsEata dor Rt ettt dhe exehanamef epatraciads entry

derivatives. Pieces are analyzed to form a
message generated via a quote console. This obegesise a user is communicating with a
non-user. All parties involved in a communicatianrebt have to be users.
[0060] Participants of OTC markets may share irtthos of interest (I10Is) with each other. The
present disclosure provides technology that allfaw®fficient management of the accuracy and
validity of all 10Is received by the user. A time attached to each quote that is received by the
user. As each quote ages it is pushed through>qirégion"” lifecycle. The user may configure
various levels of expiration, which have correspogdeffects on the Quote Console and other
user interface components. For example, in an emimd of the present disclosure, the user
may configure a Time-to-Italics (TTI). The TTI withark older quotes in italic font in the Quote
Console after a designated period of time and aldb de-prioritize the quote with regards to
other quotes. For example, assume a user receivé8 aid at time 9:00 AM and a 17 bid at
time 9:02 AM. Assume the user's TTI is set to 3utes. At time 9:01 AM the user's Quote
Console will show the 18 bid as the best quote,dvar at time 9:03 AM the user's Quote

Console will show the 17 bid as the best quotendheugh a bid of 18 is numerically better

than a bid of 17) because the 18 bid has sincéeglaits TTI.
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composite analysis. In addition, a different breakdown process may be implemented to accomplish
mapping of the exchange components pieces to the relevant exchange products, for clearing, risk
management, or other purposes. [0070] In one embodiment, the process includes converting
structures into a collection of clearable structure objects. This is a simple transformation to normalize
various structure representations that typically involves wrapping a simple structure or each
component in a basket structure with an implementation of the clearable structure interface that

d . h in th incl _checki h cl bl
Siuctrd R EOTGREASAD ablECire 58 S K, MDA Lo 6 TRt PRSI L e
ia th h . Angth ' break d ' individual f hcl bl
Stucuna I R STELAD AT SR FENSE oy 105 Ca ReaCID SRet ARSI s poefec
into i h el JOQ71] FIG. 14| J i ,
another FA R e A o s Caauats Gl eyle. SRt A Rl

easy acqegs for FQ@&@%?%&?@{?&%{" 8‘?%&%‘iéo‘?ﬁ%éﬁé?@ﬁ@&?&‘ﬁ”&%%@éﬁ%ﬂﬁbb*&%%&%eet

functional program may wi ere, the structure a mponent parts are sent to the sprea

where 2 pRtepial erfingRadCe R BRSTEY Ad-ea e/ Gn 15 ElGnddisenn dlusieatinnsgha

spreadsheet showing the model prices for structure fegs. [0072] The present disclosure also allows for

users of fie-RsiRm theieer! MATKebAYUIY an AikrIRRIINRIGH rRa!- B SEEGB, e enpplegiysers

to analyze data and respond to any opportunities as quickly as possible. Control is gained over

portfolio yateatiar AR BAkobINS dRorBarktanaritREEYSHHC s Bl i othErdes BEGRiiatiRs

are conducted and logged in a manner that satisfies information technology and compliance

requiremsstipoféhS] Fhrupfesentrsclopusgsalseabieyrs e shasirarpionesaningpt®wHeMghe

messages, or extracting and sharing the data contained within incoming or outgoing messages across
multiple pagisapfrdtipaanboatite Rk ihcentspaoehBltggRgdtessagerdnaxdasbasgpposa sisgha IM

address could be assigned to an entire group, where all users of the system in that organization may
share thaelMsaddréss and:0@wNItondsesB)estbosing.infah amtsoh st fallveveresein deddmer 8Onlaid'also
hide the identity of the user sending the message, so that counterparties only see the group IM
address.[f00iel eAachfiEndlig, pheddatdscdloeenaoewitRicalid ssagpotady beraknhdiedari@haMdlaeross
multiple users in an organization. The Quote Console may be configured as a shared view, allowing
users to goatibingltreachritus Braodi@ snegrags At aridewishbg vehiclonUneds ayetieluibatdiyeiifio
one comprehensive view. Additionally, the combined view may update in real-time, as individual users
receive qfofeBOWRe ‘@atla b eRliAdl /1 thbecHreReediSinIRYY IDiBRIRStERINS Cehis LROfdHghdSs Rthd
provided to other consumers of the data, or archived into other systems.
longer accurate.
[0062] FIGS. 11A and 11B are examples of how thesent disclosure recognizes and handles
partial market data recognition. A partial quotegisets of a bid and/or offer, but no associated
structure. Here, in FIG. 11A, the messages amajisd as entered by the users. In FIG. 11B, a
guestion mark is shown in places where the systey mot know the association of the data.
For example, the system may not know with whichcttrre to associate the data. The system is
able to recognize that this is relevant data, bat acts to ensure that a correct association is
made rather than forming a baseless guess. Thigd¢ealows the methodology of the process to
continue using the partial market data recognitidh.actions do not come to a halt when

portions of certain messages are not recognizeteblyIDR.
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[0075] The present disclosure utilizes various platforms for information exchange. One example of an
information exchange platform is instant messaging (IM). Large amounts of data may be sent to or
from countemarties using IM. Different parties, for example, traders and brokers, may have multiple
counterparties and multiple streams of messages conducted over IM. The present disclosure is an
information exchange platform, like IM, and market data organization, processing, and publishing
application. The application can send and receive, but is not limited to, unstructured messages on

behalf of h licati I d d ] f

those ndAD o ESEARS IECLAALe vy e N CHUCA 2 i A o T RIORDN o

levan GRS OIS R SH N AN T L S SAAGEr Yo e, &
licatign i ive wi , - ,alike. Al ICj i 1 of
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placed or]gtg]%g@rggérqaa?ﬁggg&g %—:ieéD ortlgh data may also be plotted against settlement or

historica r example, real-time calculated volatilities may be plotted on a volatility surface

desc”beﬂ)@%zﬁo'égggﬁ_ﬁafﬂ?f" PARMAPUS SRUETBER dRtdRRGHA %‘g@ﬁ@ﬁf%t“éﬁﬂ?ﬁ e REESEY d&?@Pfure

is its ability to grant privileges to certain users and theii assoc groups. If a user is a member of a

Specific ghelthMBRRJRPIEXRER IR HALEH YrHREd NEaIRB e EBF ¥iadMHIe AFANIRRIAEMRIS or

plurality of members of the group, then the members of the group will have the ability to view any

Messages @iieie mgtians oh ke thamshakebhIB@ eRRBRILSHINRGPLFTBIEIRS, Ghanipstehor
example, User 1 and User 2 are corresponding using instant messaging over a network. If User 1 is a

member @il iGenerdteniars the weauptielushs add wialitycebmerpaeais batethemrivieae nariew thea
instant messaging of User 1, then all of the members of Group 1 will have the capability to view the

instant messagemddnistadoieceivedrbiekéseed, Kithés)aiuedy esanitidiscloaurénrelugenseuathlvinarket
data consumers. Some of which include output to unstructured text, market data feed, quote consoles,
pricing sapgoeiantetration, and/sevdial otfernyatighinsitf0 6} dpaiatéronadath Dhith eNomisafarseapid
databases may be de-personalized and aggregated to create an aggregate market data feed. Each
virtual usgrcdditady asdidaameins ditstonitai rimad on atihve i Ltseg el Queehstrpetties. This data may come
from instant messages containing structure and quote data or from structured communication of
structurel@pRbY lrdte dxashmhis raarksadyie of the Activity Gole according to an embodiment. The

activity console is essentially an activity log, ialin provides a centralized, aggregate, real-time
display of all incoming messages in chronologigaleo. Messages in the Activity Console may
be from users or non-users, from group or indiviceatacts, from an outside messaging server
or an internal server, and may be part of a uniocastulticast message. The user has the option
to reduce the aggregated messages to show onlyagess€ontaining market data, or only
messages containing trade data, or any other suppgrothe aggregated messages. The activity
console can highlight when a message containinkehatata matches a custom user created
alert.

[0066] In addition, a contact's communication windmay be opened or activated from a link
attached to the sender's name. This makes comntiionicaganized and time efficient. Also, the

activity log may be filtered to display only margetexts, trades, or other recognized markets in
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includes all quotes and trades known by the user organized by structure. Aggregate data may then be
gathered from the virtual user databases. Data may be correlated based on product type (nat gas,
crude, etc.), structure type (swap, call, straddle, etc.), etc. In this way, various types of aggregate
reports may be run. An example of an aggregate report is a raw data report that includes all tick and
trade data without reference to the user with which it is associated. Another example of an aggregate
report is a swap settlement report that includes prices for all swaps based on the history of ticks and
trades for a given . [0080] Another example of an aggregate report is an gption settlement report
that ml JERE BT Eed H5 BIPSBUSHEAASION 172 OB ARy e B e LETS bt ML acis
for that option (jncluding strike). Further, another example, of an aggregate report is an option
setlomelT EatcHLPURGL tr e B el SEm He T SR Re SR el W e g 0
volatility Hrface based on the ticks and trades for a given day. Yet another example of an aggregate
report is a historical chart showing activity over time for various swaps and options. [0081] The present

repo fcal cha ver tme for various swap . e pres
the mar BT o o1 3 B e e
data out Qi URSHYFMIrER etk (P RS THICHIRR SREhE PR BRRIBIE SRR Re disBIVEA aryhsee. for

example from IM. [0082] The method of the present disclosure of publishing to and consuming from

the markgt datasfeediis designghpndnairustyiedtoneikas RiRnY AR mANRRmRLe 8hgrelptiorm

that the present disclosure may be used for is the OTC processes, i.e., users publish quotes to easily

definablg,gradrroph YUt HRAEIR NG SRELREARMBYIALIER P LNEHHEIL gsheld prsLiBe putasingdiarket

data feed to reach counterparties both off and on the network of the present disclosure. [0083] The

market dedenfRERGNEIONNaenaT pixtDRY SEIRNSIBIGHINe it alitimBtReAsIMciUEeP gleralalydties.
processing of all incoming and outgoing text, between users and non-users. In addition, the market

data recegiutian reatirte indhedes stiiakilitppaiietagdhayauotecransoteid 0didlaelsystem of the
present disclosure provides an interface for quoting new structures to counterparties and to others.
The intefff2@&8plovicheseanbaylitneserad greoprieeerdubsetosireRBiNaiooed sdyegihs mvih bradkidignéoniynn
order to enter a new quote, a user will type into an input box in freeform text. As the user types into the
freeformstxtiose sheteysimpgrensesatie. dsettetdrtivatisaiclimangridraestes|bsimeadia| Stadidles efc.
combination of financial structures that reflects the structure that the user has typed. [0085] The
present digdiobar®rlkernaowmbrikingconiponationieé bk ditpoaviaps sspserds, titallactauis. a
broker. Users of the system may send quotes to a broking agent. The broking agent may distribute
quotes USRS s oshet Bie distish Ut K RIGIPVINSEsRstas R RIS eRstAlBLBBE NEoFRMNBGE SVA iBRoRer
that automatically broadcasts all quotes. Other examples of distribution workflows are workflows where
the brokéERG§EREHi¥iBIRes BRlyCaBRREENbf LR IRCID HERIMIRY BiGSA8h i8I I6h PG HEStREANY
criteria at particular times, and may at a later time or times distribute a different subset of quotes to a

different Y5s3I GNQEEr4NSaB Y IS ATrolURASHRT RN ANGIERIAN theodgenasPi it exI&hp Kihess

processes, . . o -
information may include one or more of the directipg support and the pricing support for the

trade-entry, which is given a trade value. The dingricing support provides an aggregate
premium based on the user's pricing model. Thengrisupport for trade entry, which is given a
trade value, includes premium allocation for egotiom based on several factors, some of which
include a designated aggregate premium and sizesvips used to cross options. The user may
plug-in a user defined pricing services.

[0069] The process for the breakdown is done twigeobuilding blocks for mapping structure

components for analyzing the exchange of conti@tiderivatives. Pieces are analyzed to form a
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[0086] In an exemplary embodiment, a system according to the present disclosure includes one or
more computer devices and one or more server computers in communication with the at least one
computer devices. These computer devices sand server computers may comprise at least one of a
personal computer, server, mobile communication device, smart phone, personal digital assistant
(PDA), kiosk, automatic teller machine (ATM), wireless fidelity (WiFi) access point, gaming device,
multi-media device, mobile entertainment device, cloud storage device, and database. [0087] Each of
the one or more computer devices may include. gt least one memory device, instructions stored in the
memory RVRES S cAAAIGSE ol FRBLLRLo GG thLRT RS SBAY G RIS 1o
instructioa[ls mrﬁgl.bﬁtﬁgnfi@euredftﬂa%egeg te a user in(g%ré‘% € that ecleeiyeesa Hpgtrur(]:tureed t%& ggrgerfgtred
by a usef TRIERINSHTARPEP &% ayxc I%Bglse LIRS %ﬁnqugtes o' g ru)é?ur%rlg wREre eédh
structurecgé)énaris%ko%%ﬁ%éwgz%g ngf)g}poqﬂg%g?&% ég.g., future, forward, swap, spread, option (e.g.,
op uture, swa

call or put), nona ption and/or‘any other derivative instrument). In another

embomg@@%ﬁhﬁno e BB RERT ﬁ?énBP&%%@wcﬁfddgggggg\fﬁi%g&ns@ﬁﬂtﬁ‘gpﬁ&ﬁ%@ﬁéﬁi08190'

user interface, in which case the one or more computer e configured for providing a

gateway i hepDesy FIGFe SRALRICOMRYIGES éoéﬁlﬁc?%ssfm&”%grﬁ%ﬁ‘?ﬁf@% ¥R RNSHAR ure

embodiment, the one or more computer devices and one or more server computers may collaborate to

collectiveynaensiaifoRBAHIOY IR ARLRRDIYIR FRINGIBHRCS (RPGE] SYRIRMAYnREHERR s G

may be configured to create structures, manage quotes, disseminate quotes, analyze quotes and price

structuregrifpfiate WadeanandemenaiRReN ihoRRILaMRINRIEIGHIReRBBCIHE SATYEFEARRUIRES In
response to user input. In one embodiment, the user interface comprises a graphical interface that

optionallytaeeniressSca sshgitSNeSIh GOSGLIFE thtosHsilal B chesk el @it AribgHele detadirelated
to each structure and quote available to a user; data entry fields configured for entering, editing,
matchinghanstectisiling rodkéesuanchatdoisnlgaicaiians strecesndigured fsossibletyicate withthee
or more selected contacts, receive input comprising the unstructured text, and transmit the
unstructuechtagds. theather ateporetsdmaakcoomu ergasdivicl canmonthsafiio eashreleanalzly stoliotieran
instant messaging screen, a text messaging screen, and/or a quote interface operable to input and
define stinicheresiedigootes.if00@a) ¢dcindbatindyerbercbriaroretbercaacahip izustigratifeashvered
memory device storing code and at least one processor executing the code. In one embodiment, the
code is doiffijacempasamépasahyrbehinre e iepigtdeniiery that enables the one or more computer
devices communicate with each other and with the server computers via instant messaging. In such an
embodint@dt lhkEleneldr imare dhisieriiampliet angfhaaligeatihed BeindesncaterlngirREoReACBf at
least one of the computer devices, and configured to communicate with the computer device via the
instant nfSRLAHES ATDIBIPLE HAFbEr érﬁﬁﬁﬂgﬁfﬁ?m@r@ﬂ‘@% MikRIEETo Jd1ferREadSREREIR S
recognition module that recognizes the structures and quotes in the unstructured text and converts the
unstructGEYMBIR 1Ft8 i XeRlabI SRRAIRIFE o RIE A S REHPTRES RSB  AYeekwitEd St 4 i S Ration
representing the structures and quotes. This market data recognition module ma% further be

configuré@ith S rv¥RRABEHsRALRIRLE SN htiP aB8IeTREE PR HR R/ SGRACSs &

interface. U lecting web link. aweb jnterface that includes the editable electronic order ticket
may b BRSPSt I (i B ol e BRBNAN P UL AR, (RRRB

ord%rdst%}allﬁu;nc'mded in the electronic order ticket, user preferences identifying one

Iimitation%g%ietﬁ tﬁce indly
or more exc arPges To which the eledironic order ticket is transmitted for fulfillment, a confirmation that

Il ord s incl it : . ired. :

cloctronte DrAhr T B LS A e e SRl Ve S LR

may COMPYIRG M &EPMBLIAHAD A &GIeGiroRfiandfRioor R EX 9SS and respond to any
opportunities as quickly as possible. Control imgd over portfolio valuation and end of the day

mark-to-market price verification functions. Tradegotiations are conducted and logged in a

manner that satisfies information technology anggi@ance requirements.
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[0091] Upon transmitting the electronic order ticket to one or more exchanges for fulfilment, the one or
more server computers may be configured to generate and transmit an instant message notice to one
or more recipients associated with the one or more exchanges. Notably, the electronic order ticket may
be submitted to the one or more exchanges according to user selected exchange preferences.
Optionally, this instant message notice may include a selectable link that when selected launches an
exchange interface that includes the electronic order ticket. Once launched, the exchange interface

b ' dt ive input f th recipients, said input includi dits to th
orcer ol O SRS RE B A 2 6 MRS 4 R i AL O£ U0 sy &7
request to Igran mit a f IfHIm.ent esponse totthei itiatt%mof the elect{on.ic order ticket. OOQ%J In "Ilnl
embocin N TR e DA S Ve e TR DL ALY Meesa S ARt

respond g dhe dpSyRn sRaes neice Wi S1ers i e slesuonieorier dokiet syeh repRnage

including at least one Of'a price and a quan IS predete period may be réferre

et oS . . . i : ot
aucion s Stﬁfﬂoc 'écgé%'fggé’& %%ﬂrﬁﬂﬁ@@sﬁgﬁiu RGPS a5, iR ?ﬁ@l%rg??l?lg{zgﬁon

configur ay all recelved recipient respo mulatively, such that quantities of like-priced

responses Aresuamed mdgirelay af @5igvy 99h LSRN RIMA I SSROFRESHUIENA RINGIR IYce:

[0093] Upon displaying the cumulative responses, the user interface may further be configured to

provide aieArBrAIC thaCIgEHRy REHRE HYBndanpifg HgsTHBRISORRE ElerianisREdEsHIgRSEdnRe

provide input in the form of a selection of one or more of the responses. This selection may then
initiate adradp Al thedpelacted response quantity and price combination. In one embodiment, if the
selection includes a cumulative quantity that is higher than the quantity initially defined in the

electronipomgrAtediabribyinthaterafby asiegtes thetioheigasantiy) feamitdiaiadhadsHarcdhebigber
qguantity. [0094] If after the auction period the electronic order ticket is not completely fulfilled, the

system (mgltiple oser orimare Sryasizaton Uleks) Duaydd € easiigyred teotifigaratl the aletitpoir viksler
ticket to one or more different exchanges for fulfilment. As noted above, these additional exchanges
may be stlewiad assvsdiog cornbereptbtenammimss @tiheyras)dpe aale ttadesuthpatiedlydoy thessysiedn
according to a liquidity of the exchanges, for example. As noted above, these exchanges may
compriseepa atetydndce Butroniv predvensive vimgeAdoitibaalescombined view may update in real-
time, as individual users receive quotes. The datatained in the combined view may be
exported into various formats and provided to ottwrsumers of the data, or archived into other
systems.
[0075] The present disclosure utilizes variousfptats for information exchange. One example
of an information exchange platform is instant raggsg (IM). Large amounts of data may be
sent to or from counterparties using IM. Differgatties, for example, traders and brokers, may
have multiple counterparties and multiple streafsiessages conducted over IM. The present
disclosure is an information exchange platformelikM, and market data organization,
processing, and publishing application. The appboacan send and receive, but is not limited
to, unstructured messages on behalf of a user.

[0076] The application may also parse and extraatsire and quote data from those incoming

and outgoing messages, and may make the strugtdrgueote data available on a quote screen,
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[0095] Once the electronic order ticket is completely fulfilled, the one or more server computers may
optionally be configured to prevent (for a predetermined period of time) a second electronic order ticket
comprising a same financial structure as the just-fulfilled order ticket from being transmitted to an
exchange for fulfillment. For purposes of this disclosure, a same" structure may be defined as one
having a same directional option and stock leg combination. [0096] Notably, if more than one recipient
response is needed to fulfill the electronic order ticket, the one or more server computers may be

cutomart LTS 8,8 SUEr AR G PERSAT G BRGNS e i L ABbing
Brice (wIHHE T Re e R oA e e R (e R G
ifr 1Y), I00REI ey o 1RSI e M ISES ot ByBURT IPRETBFAEH

allocated responses avm oné ormore contn
disclosure need not be users or subscribers. Aaallyhformation derived from product data

may be placed on the market data bus by the PSQih 8ata may also be plotted against
settlement or historical data. For example, reakticalculated volatilities may be plotted on a
volatility surface described by volatilities fromgwious settlement data.

[0077] Another feature of the present disclosurgsisability to grant privileges to certain users
and their associated groups. If a user is a membar specific group, where the group has a
plurality of user members, and privilege is grarntethe plurality of members of the group, then
the members of the group will have the ability tevww any messages or interactions that any of
the other members are engaged in per permissiariegkaFor example, User 1 and User 2 are
corresponding using instant messaging over a n&tvfodser 1 is a member of Group 1, where
the group includes a plurality of members with fevilege to view the instant messaging of
User 1, then all of the members of Group 1 will éndive capability to view the instant messages
sent and received by User 1.

[0078] The present disclosure includes several gtagllata consumers. Some of which include
output to unstructured text, market data feed, €umnsoles, pricing service integration, and
several other plug-ins.

[0079] Data from each of the virtual user databasay be de-personalized and aggregated to
create an aggregate market data feed. Each virsggildatabase contains historical information
about each quoted structure. This data may conme ifistant messages containing structure and

qguote data or from structured communication ofcitne and quote data. This market data
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[0100] Further, if more than one response is allocated to fulfill the electronic order ticket, a single price
may be applied to all such responses. Optionally, this single price may equal the highest sell price or
the lowest purchase price of all of the responses used to fulfill the electronic order ticket. Thus, for
example, if a first response includes a sell price of $.12/unit and a second response includes a sell
price of $.14/unit, and both responses are needed to completely fulfill the electronic order ticket, the
electronic order ticket will be filled at $.14/unit which means the first respondent will receive more than

10101) WA B i BRb U G R ARkt B RNk DL NE MBI an SB, i

ithout JLEA TR e GO AR AT R R B LA MR 0 GOV W

appendetl sl AL aEhePggR A4 K TEalR s dIBtAre A0S FARRS ALRABRIBHR o

system compiising: one o e co evi

aggregate reports may be run. An example of aneggfg report is a raw data report that
includes all tick and trade data without referetecéhe user with which it is associated. Another
example of an aggregate report is a swap settlenepairt that includes prices for all swaps
based on the history of ticks and trades for argilesy.

[0080] Another example of an aggregate report is@ion settlement report that includes prices
for all options with activity for a given day based the history of ticks and trades for that option
(including strike). Further, another example of aggregate report is an option settlement
calculator that includes, for each underlying pidype, a swap forward curve and a volatility
surface based on the ticks and trades for a giagnet another example of an aggregate report
is a historical chart showing activity over time f@rious swaps and options.

[0081] The present disclosure also includes theqe® of placing market data on a bus and
processing and pulling off the market data off &iua. In addition, the present disclosure teaches
the process of pulling market data out of unstmsdtutext. The unstructured text could be
generated and/or displayed anywhere, for exampta fM.

[0082] The method of the present disclosure of ighbig to and consuming from the market
data feed is designed and structured to work offrof platform. An example of a platform that
the present disclosure may be used for is the OBCegses, i.e., users publish quotes to easily

definable groups of counterparties, using a contlmnaof unstructured text and the outgoing

market data feed to reach counterparties bothraffaa the network of the present disclosure.
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one or more server computers in communication with the one or more computer devices, said server
computers each comprising memory storing code and at least one processor executing the code, said
code configured to generate at least one of: an instant messaging gateway that enables the
computer devices to communicate with each other and with the server computers via instant
messaging, and a market data recognition module that recognizes structures and quotes in
unstructured text and converts the unstructured text into at least one editable electronic order ticket

that i - ted with d d informati ting the struct quotes; and tl t
one of o0 RSl el BEGFC LA S5 SRV CERT bR RSHHEH Lo god HgRiaE GUFs”
interface configured to receive.unst&ucﬁured text generate b‘)éatugeg the unstructurgd text comprising
structure IR TES BIPSFRRRTee Gl etigrals St R PR S RIS L PDAVRE™S. ne
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structures, initlate trades, an unicate with at Ieast one o vices and server
COMPUtEEs IRFEEHROASS LhHSES 1BfHErs. The interface pravideway to send error free quotes in a

normalized format. In an embodiment, in order téeeem new quote, a user will type into an
input box in freeform text. As the user types itite freeform textbox, the system parses the
user's text in real time and creates a financiattire or combination of financial structures that
reflects the structure that the user has typed.

[0085] The present disclosure also has a brokimgpoment. The broking component is an agent
that acts as a broker. Users of the system maygaotes to a broking agent. The broking agent
may distribute quotes using a broker specific diation workflow. An example of a distribution
workflow is a broker that automatically broadcaalisquotes. Other examples of distribution
workflows are workflows where the broker agent milisites only a subset of quotes to a subset
of users based on roles or other criteria at pddictimes, and may at a later time or times
distribute a different subset of quotes to a ddfeérsubset of users based on various criteria. In
this way the agent can replicate existing busipessesses.

[0086] In an exemplary embodiment, a system acogrth the present disclosure includes one
or more computer devices and one or more servepgtars in communication with the at least
one computer devices. These computer devicesssmdr computers may comprise at least one
of a personal computer, server, mobile communinatlevice, smart phone, personal digital

assistant (PDA), kiosk, automatic teller machind KA, wireless fidelity (WiFi) access point,
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4. The system of Claim 1, wherein the user interface comprises a graphical interface comprising: a
product screen configured to display structure details and quote details related to each structure and
guote available to a user; data entry fields configured for entering, editing, matching, and cancelling
guotes; and a communications screen configured to communicate with one or more selected
contacts, receive input comprising the unstructured text, and submit the unstructured text to the one or
more server computers. 5. The system of Claim 4, wherein the communications screen comprises at
least one of an instant messaggigrg dscrgend atexwg%scsﬁaa?in scr(%fn a quote interface operable toénput
. re

and defif8 WNRHRAENdHIBIIE I, FRESsHD N HAFUIRCat 4 SRR B9ehdBrieor

server C(Hnt%%tesrs is identified as an instant messaging contact of at least one of the computer devices,
and is conehgu?eg'to communicate with the at least one computer device via the instant messages. 7.

SR N R QU A e SR NS
configur Eﬂﬁﬁtﬁg‘sﬁd’r" iNeiiasR ek nfydes e cdirhle @%%EQE'&‘E %Eﬁe%ru‘e'ﬂgfﬁn@m%&@%%m of

Claim 7, wherein the web interface is corifigured to receive user input comprising at least one of:
In one embodiment, the instructions may be conéduo generate a user interface that receives

unstructured text generated by a user. This uctsired text may comprise structures and quotes
on structures, where each structure comprises onmare component parts (e.g., future,

forward, swap, spread, option (e.g., call or paption on a future, swaption and/or any other
derivative instrument). In another embodiment, t¢me or more server computers may be
configured to generate the aforementioned userfat®, in which case the one or more

computer devices may be configured for providinggaieway to the one or more server

computers for accessing said user interface. mayether embodiment, the one or more

computer devices and one or more server computayscoilaborate to collectively generate and

provide access to the user interface.

[0088] Optionally, the user interface may be comfegl to create structures, manage quotes,
disseminate quotes, analyze quotes and price stesctinitiate trades, and communicate with

other computer devices and the server computamsponse to user input. In one embodiment,
the user interface comprises a graphical interthe¢ optionally comprises a product screen

configured to display structure details and quogtaits related to each structure and quote
available to a user; data entry fields configured dntering, editing, matching, and cancelling

guotes; and a communications screen configuredotonnicate with one or more selected

contacts, receive input comprising the unstructwesti and transmit the unstructured text to the

one or more server computers. This communicatimnsen may include an instant messaging
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edits to order details included in the electronic order ticket;  user preferences identifying one or more
exchanges to which the electronic order ticket is transmitted for fulfillment, said exchanges comprising
at least one of an electronic exchange and a floor-based exchange; a confirmation that all order details
included in the electronic order ticket are as desired; and a request to transmit the electronic order
ticket to one or more exchanges for fulfilment. 9. The system of Claim 1, wherein upon transmitting
the electronic order ticket to one or more exchanges for fulfillment, the one or more server computers
is configured to generate and transmit an instgnt message notice tp one pr more recipients associated

with the SHEBP ol BRI P ANE LAY SRBHBIs g PYE RS MRICHAT WS

selected is&onfi ured to launch an exchange interface that includes the electronic order ticket. 10.
an s : :
The systent o im 9, wherein the one or more exchanges are selected according to user

preferenﬁﬁggl Included in the one or more server computeet least one memory device storing code
and at least one processor executing the codeonégnembodiment, the code is configured to
generate an instant messaging gateway that enabésone or more computer devices
communicate with each other and with the serverprders via instant messaging. In such an
embodiment, the one or more server computers reagidntified as instant messaging contacts
of at least one of the computer devices, and carégdjto communicate with the computer device
via the instant messages.
[0090] In another embodiment, the code is configut@ generate a market data recognition
module that recognizes the structures and quotethanunstructured text and converts the
unstructured text into an editable electronic ortieket that is pre-populated with data and
information representing the structures and quofElsis market data recognition module may
further be configured to convert the unstructued into a selectable web link that is displayed
via the user interface. Upon selecting web linkwab interface that includes the editable
electronic order ticket may be launched. This webrface may be configured to receive user
input including (without limitation) edits to ordeletails included in the electronic order ticket,
user preferences identifying one or more exchargewhich the electronic order ticket is
transmitted for fulfillment, a confirmation thatl @irder details included in the electronic order
ticket are as desired, and a request to transmitetbctronic order ticket to one or more
exchanges for fulfilment.  Notably, the onenoore exchanges may comprise any combination

of electronic and/or floor-based exchanges.
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11. The system of Claim 9, wherein the exchange interface is configured to receive input from the one
or more recipients including at least one of edits to the order details of electronic order ticket, a
confirmation that all order details are as desired, and a request to transmit a fulfillment response to the
initiator of the electronic order ticket. 12. The system of Claim 9, wherein the one or more recipients
have a predetermined period of time in which to respond to the instant message notice with offers to
fulfill the electronic order ticket, said offers including at least one of a price and a quantity. 13. The

t f im 12, wherein at ion of th termined iod, th i [
oo A LB VA a<hE S ST SRRyt Y DR TR B
are summed and diseplaé/ed as a single cumulative ﬁ]uantit ssociateg \{vith a s{n le.price. 14. The
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the quantity ectronic order ticket, said selection Initiati igher quantity.

st G O e oL e R e

not compgfighy JBIBERSH launches an exchange interface riblatdies the electronic order ticket. Once
launched, the exchange interface may be configtweckceive input from the one or more
recipients, said input including edits to the ordetails of electronic order ticket, a confirmation
that all order details are as desired, and/or aestqto transmit a fulfillment response to the
initiator of the electronic order ticket.
[0092] In an embodiment, the system is configuedive recipients a predetermined period of
time in which to respond to the instant message®aatith offers to fulfill the electronic order
ticket, such responses including at least onepgrfce and a quantity. This predetermined period
may be referred to as an “auction period.” At adatosion of this predetermined auction period,
the user interface may be configured to displayretkived recipient responses cumulatively,
such that quantities of like-priced responses arensed and displayed as a single cumulative
guantity associated with a single price.
[0093] Upon displaying the cumulative responses,uker interface may further be configured
to provide a predetermined selection period duridgch the initiator of the electronic order
ticket may provide input in the form of a selectioh one or more of the responses. This

selection may then initiate a trade at the selestegonse quantity and price combination. In

one embodiment, if the selection includes a cuniudaguantity that is higher than the quantity
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17. The system of Claim 14, wherein once the electronic order ticket is fulfilled, the one or more server
computers is configured to prevent, for a predetermined period of time, a second electronic order ticket
comprising a same financial structure from being transmitted to an exchange for fulfillment, said same
structure comprising a same directional option and stock leg combination. 18. The system of Claim 14,
wherein if more than one response is needed to fulfill the electronic order ticket, said one or more
server computers is configured to automatically allocate how responses will be used to fulfill the

lect d the foll h h best
Sr‘?ferﬁvﬂif@a%@ S T o N e e A e o
(ii) t tingent llocated ahead of

responsd 11l ﬁgtfsﬁgéﬁ%%@ﬁ NS 10, The systom é?%ﬁi?nfefﬂ?haeféﬁ? i more than one

responsgaeRenis WO'Aa BEHANG SICCISkFIR YRR AP Ryfisorpces

used to ectronlc or Sal smg e price equalin e hlg rice or the lowest

purchase pree, ofA) ottRedesRANSRE ' Sef 4 fb'gmﬁn?e%?ﬁggéﬁﬁf?dgfero“%%ansmlt the electronic

order ticket to one or more different exchangedudtilment. As noted above, these additional
exchanges may be selected according to user pneteor they may be selected automatically
by the system according to a liquidity of the exues, for example. As noted above, these
exchanges may comprise one or more electronic afidty-based exchanges.

[0095] Once the electronic order ticket is compietalfilled, the one or more server computers
may optionally be configured to prevent (for a medmined period of time) a second electronic
order ticket comprising a same financial structasethe just-fulfilled order ticket from being
transmitted to an exchange for fulfillment. Fourgoses of this disclosure, a “same” structure
may be defined as one having a same directionadrophd stock leg combination.

[0096] Notably, if more than one recipient respomsaeeded to fulfill the electronic order
ticket, the one or more server computers may bdigimed to automatically allocate how
responses will be used to fulfill the electronider ticket. This automatic allocation may be
according to the following criteria:

[0097] (i) price, where responses having a “bpgte (from the initiator’'s perspective)
will be used first, the “best” price being a lowsstl price (where the response is an offer tg sell
or a highest purchase price (where the resporee adfer to buy);

[0098] (il) quantity; and

[0099] (i) response type, where non-contingeasponses are allocated ahead of

responses having one or more contingencies.
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20. The system of Claim 1, wherein the one or more computer devices and the one or more server

computers comprise at least one of a personal computer, server, mobile communication device, smart

phone, personal digital assistant (PDA), kiosk, automatic teller machine (ATM), wireless fidelity (WiFi)

access point, gaming device, multi-media device, mobile entertainment device, cloud storage device,

and database. 21. A method comprising: establishing a networked system comprising one or more

computer devices and one or more server computers in communication with the one or more computer
nd wireless communicati

devices yj éIe st one of wired ns ork, said server computers each
comprisi oL e 6 thdTAel A S ol SO Brot LB BB TR S R Eo i Kohured
to genergte é Ieagt one 0}?:1e 2 icpst]zntu essa ci)n tlg\r/]vengltl} }Seg%bL%s tﬁe com uetelrJ glet\ﬁges to
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highest sell price or the lowest purchase pricallobf the responses used to fulfill the electronic
order ticket. Thus, for example, if a first resperincludes a sell price of $.12/unit and a second
response includes a sell price of $.14/unit, arth besponses are needed to completely fulfill the
electronic order ticket, the electronic order tickdl be filled at $.14/unit which means the first
respondent will receive more than his offer of &uh#t. This will incentivize recipients to
respond with aggressively priced responses.
[0101] While particular embodiments of the preseligclosure have been illustrated and
described, it would be obvious to those skilledtle art that various other changes and
modifications can be made without departing from $ipirit and scope of the disclosure. It is

therefore intended to cover in the appended clalinsuch changes and modifications that are

within the scope of this disclosure.
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a market data recognition module that recognizes structures and quotes in unstructured text and
converts the unstructured text into at least one editable electronic order ticket that is pre-populated
with data and information representing the structures and quotes; generating, via at least one of
said computer devices and said server computers, a user interface; and  receiving, via said user
interface, unstructured text generated by a user, the unstructured text comprising structures and
guotes on structures, each structure comprising one or more component parts. 22. The method of
Claim 21, wherein the component parts compris tm st one of a future, forward, swap, spread,
option, option on a future and swaption. 23. Thé%é %d of Claim 21, further comprising said user

interface p%(forg%ir}ﬁ gt rIﬁarsti%n_e of the following steps in response to user input: creating
structures, m%aﬁmg aucﬁég, gi‘sseminating guotes, analyzing quotes and price structures, initiating

trades, and communijcati iﬂjl at.l of the computer devices and server computers. 24. The
method of CIai% 1?%%(@?%”% (g ﬁ?ﬁﬁé@?%ée comprises a graphical interface comprising a product

screen, data enfiy figids R & GRMIBHINGRIANT SBIARTLIAHG DR RAASHERS  HBPARLHTSL AL GR%i Qe of

said server computers each comprising memory gfa@ade and at least one processor executing
the code, said code configured to generate at deeesof:

an instant messaging gateway that enables thputemdevices to communicate
with each other and with the server computersnséant messaging, and

a market data recognition module that recognigeactures and quotes in
unstructured text and converts the unstructuret itér at least one editable electronic order
ticket that is pre-populated with data and infororatrepresenting the structures and quotes; and

at least one of said computer devices and saiwgkiseomputers is further configured to

generate a user interface configured to receivdrustared text generated by a user, the
unstructured text comprising structures and quotestructures, each structure comprising one

or more component parts.

2. The system of Claim 1, wherein the componentspeomprise at least one of a future,

forward, swap, spread, option, option on a futume swaption.
3. The system of Claim 1, wherein the user interfiacconfigured to create structures, manage

guotes, disseminate quotes, analyze quotes arel giriectures, initiate trades, and communicate

with at least one of the computer devices and se@w@puters in response to user input.
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displaying on the product screen configured structure details and quote details related to each
structure and quote available to a user; entering, editing, matching, or cancelling quotes via the data
entry fields; and communicating with one or more selected contacts, receiving input comprising the
unstructured text, and submitting the unstructured text to the one or more server computers via said
communications. 25. The method of Claim 24, wherein the communications screen comprises at least
one of an instant messaging screen, a text messaging screen, a quote interface, the method further

ey LT Y T
st one of thercBDIh R B e Ly o OB R R AR e S
one compuier A8Vira YA Dsiantdssoagss:

data entry fields configured for entering, editingatching, and cancelling quotes; and

a communications screen configured to communieéteone or more selected contacts,

receive input comprising the unstructured text, andmit the unstructured text to the one or

more server computers.

5. The system of Claim 4, wherein the communicatisoreen comprises at least one of an
instant messaging screen, a text messaging s@epmte interface operable to input and define

structures and quotes.

6. The system of Claim 1, wherein at least onénefdne or more server computers is identified
as an instant messaging contact of at least ortheotomputer devices, and is configured to

communicate with the at least one computer devizé¢he instant messages.

7. The system of Claim 1, wherein the market datagnition module is further configured to
convert the unstructured text into a selectable Wdbthat is displayed via the user interface,
said web link configured to launch a web interféicat includes the editable electronic order

ticket.

8. The system of Claim 7, wherein the web interféceconfigured to receive user input

comprising at least one of:
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27. The method of Claim 21, further comprising converting, via the market data recognition module,
the unstructured text into a selectable web link that is displayed via the user interface, said web link
configured to launch a web interface that includes the editable electronic order ticket. 28. The method
of Claim 27, further comprising receiving, via the web interface, user input comprising at least one of:
edits to order details included in the electronic order ticket;  user preferences identifying one or more
exchanges to which the electronic order ticket is transmitted for fulfillment, said exchanges comprising

included m e SRR LA ARG G 20 Hb Ly G0 ransmi the electone order
ticket to one or&rslgFep?e err]grrl] 5 i1(:10ernft| ;Wr'{é‘%rr‘]te or more exchatgadich the electronic order ticket is
transmitted for fulfillment, said exchanges comimgsat least one of an electronic exchange and
a floor-based exchange;
a confirmation that all order details includedlie electronic order ticket are as desired;

and

a request to transmit the electronic order titkeine or more exchanges for fulfillment.

9. The system of Claim 1, wherein upon transmitting electronic order ticket to one or more
exchanges for fulfilment, the one or more servemputers is configured to generate and
transmit an instant message notice to one or nenients associated with the one or more
exchanges, said instant message notice comprisisglextable link that when selected is

configured to launch an exchange interface thatites the electronic order ticket.

10. The system of Claim 9, wherein the one or nexehanges are selected according to user

preferences.

11. The system of Claim 9, wherein the exchangerfete is configured to receive input from
the one or more recipients including at least dinedits to the order details of electronic order
ticket, a confirmation that all order details asedesired, and a request to transmit a fulfillment

response to the initiator of the electronic ordekdt.
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29. The method of Claim 21, further comprising:  the one or more server computers generating and
transmitting an instant message notice to one or more recipients associated with the one or more
exchanges upon transmission of the electronic order ticket to one or more exchanges for fulfillment,
said instant message notice comprising a selectable link that when selected is configured to launch an
exchange interface that includes the electronic order ticket. 30. The method of Claim 29, further
comprising selecting the one or more exchanges according to user preferences. 31. The method of

Claim 29 IS ceiying, i , Via th h Y f h

recipentiand ARSI s S e thd P MBS e e RSk oh

e T e S T R R SRR e R A,
more rectllelgeq’t%&lgigﬂ 8 Solr%a%qrrﬁn Qtelg DETio! %ff %E[%?? Lﬁlléataéta(ﬁg& response to the instant message

notice, said résponse Including one or more offers ronic order ticket, said offers
including at least one of a price and a quantity.

13. The system of Claim 12, wherein at a conclusibrthe predetermined period, the user
interface is configured to display recipient resggs cumulatively, such that quantities of like-
priced responses are summed and displayed as la simgulative quantity associated with a

single price.

14. The system of Claim 13, wherein the user iatafis further configured to provide a
predetermined selection period during which to irereser input comprising a selection of one
or more of the responses, said selection initiatingade at the selected response quantity and

price combination.

15. The system of Claim 14, wherein the selectmmpmrises a cumulative quantity that is higher
than the quantity defined in the electronic ordeket, said selection initiating a trade for the

higher quantity.
16. The system of Claim 14, wherein the one orens@rver computers is further configured to

transmit the electronic order ticket to one or mdiferent exchanges if the electronic order

ticket is not completely fulfilled.
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33. The method of Claim 32, further comprising displaying, via the user interface, cumulative recipient
responses at a conclusion of the predetermined period, said cumulative recipient responses including
summed quantities of like-priced responses displayed as a single cumulative quantity associated with
a single price. 34. The method of Claim 33, wherein the user interface is further configured to provide
a predetermined selection period during which to receive user input comprising a selection of one or
more of the responses, said selection initiating a trade at the selected response quantity and price

binatign._35. Th t f Claim 34, wherein the selecti ' lati tity that
o higher e SRR e HELRBTINE BB S Can U Al g A g By the
higher quantity. 36. Tle method off Clai f’34, further c?mpri irﬁg trans&nittin%dviaft & one or more
server cg’r%rblﬁ eft ?'{}Peu %‘Qé_thsanlcg Brjggrr%f%]ké’t tBrS‘r’]%”&r r_ﬁ’{)rg%? é@ﬁeex&%ngesolf t'rgeél_e%tl%enqgrbrder
ticket is ot spmpletelicluiiled: anthe melnod lCiaim 3 here e s slertanie.arder foket
is fulfilled, the one or more server computers is configured to prevent, for a predetermined period of

time, a Ss&%%g'ﬁg | IR USKRE SRMPTLHNG G SADGH %”&é%é%‘f@t‘ﬁ%ﬂ%ﬁ@éi{ﬁ%‘%@@%ﬁﬂt%‘%to

an exchange ment, sald same structure comprising a same directiona on and stock |
combinatighy,iR8tidhe method of Claim 34, further comprising said one or more server computers
automatically allocating multiple responses to fulfill the electronic order ticket according to the following
criteria:

18. The system of Claim 14, wherein if more thae oesponse is needed to fulfill the electronic
order ticket, said one or more server computersoigfigured to automatically allocate how
responses will be used to fulfill the electroniderticket according to the following criteria:

(i) price, where responses having a best prick vd used first, said best price
comprising a lowest sell price or a highest purehasce;

(if) quantity; and

(iif) response type, where non-contingent respprme allocated ahead of responses

having one or more contingencies.

19. The system of Claim 14, wherein if more thare oEsponse is needed to fulfill the electronic
order ticket, a single price is applied to all sueBponses used to fulfill the electronic order
ticket, said single price equaling the highest pglie or the lowest purchase price of all of the

responses used to fulfill the electronic orderdick

20. The system of Claim 1, wherein the one or numeputer devices and the one or more
server computers comprise at least one of a pdrsongputer, server, mobile communication

device, smart phone, personal digital assistantAjPRiosk, automatic teller machine (ATM),
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() price, where responses having a best price will be used first, said best price comprising a lowest
sell price or a highest purchase price; (i) quantity; and (iif) response type, where
non-contingent responses are allocated ahead of responses having one or more contingencies. 39.
The method of Claim 34, further comprising applying a single price to all responses needed to fulfill the
electronic order ticket, said single price equaling the highest sell price or the lowest purchase price of
all of the responses used to fulfill the electronic order ticket. 40. The method of Claim 21, wherein the

' d th t t least f
peroonal LHEARAISLN, O b e M AP AR G e s hap Ui e iR
(PDA), kiosk aut %c%}el eé ac(r:une Q'Igvl wireless fidelity (WiFi) access point, gaming device,
multi-media '88v T@% ENATRTe 3 Gloud storage device, and database.

21. A method comprising:
establishing a networked system comprising oneare computer devices and one or
more server computers in communication with the @an@ore computer devices via at least one
of wired and wireless communications network, sa@t/er computers each comprising memory
storing code and at least one processor execuimgdde, said code configured to generate at
least one of:
an instant messaging gateway that enables theutemdevices to communicate
with each other and with the server computersngtant messaging, and
a market data recognition module that recognigisctures and quotes in
unstructured text and converts the unstructuret itér at least one editable electronic order
ticket that is pre-populated with data and infororatrepresenting the structures and quotes;
generating, via at least one of said computeradsvand said server computers, a user
interface; and
receiving, via said user interface, unstructueed generated by a user, the unstructured
text comprising structures and quotes on structugash structure comprising one or more

component parts.

22. The method of Claim 21, wherein the componemtspcomprise at least one of a future,

forward, swap, spread, option, option on a futume swaption.
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23. The method of Claim 21, further comprising adr interface performing at least one of the
following steps in response to user input:

creating structures, managing quotes, dissemmafuotes, analyzing quotes and price
structures, initiating trades, and communicatinghveét least one of the computer devices and

server computers.

24. The method of Claim 21, wherein the user iatsfcomprises a graphical interface
comprising a product screen, data entry fields a@dmmunications screen, the method further
comprising at least one of:

displaying on the product screen configured stmectletails and quote details related to
each structure and quote available to a user;

entering, editing, matching, or cancelling quotiesthe data entry fields; and

communicating with one or more selected contactseiving input comprising the
unstructured text, and submitting the unstructuesd to the one or more server computers via

said communications.

25. The method of Claim 24, wherein the communicetiscreen comprises at least one of an
instant messaging screen, a text messaging sceeaqyote interface, the method further
comprising:

inputting and defining structures and quotes \tideast one of said instant message

screen, text messaging screen and quote interface.
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26. The method of Claim 21, further comprising itfgmg at least one of the one or more
server computers as an instant messaging contattledst one of the computer devices, said at
least one server computer communicating with thieadt one computer device via the instant

messages.

27. The method of Claim 21, further comprising cemiwg, via the market data recognition
module, the unstructured text into a selectable livébthat is displayed via the user interface,
said web link configured to launch a web interféicat includes the editable electronic order

ticket.

28. The method of Claim 27, further comprising reicg, via the web interface, user input
comprising at least one of:

edits to order details included in the electramder ticket;

user preferences identifying one or more exchatmadich the electronic order ticket is
transmitted for fulfillment, said exchanges comipigsat least one of an electronic exchange and
a floor-based exchange;

a confirmation that all order details includedlie electronic order ticket are as desired;
and

a request to transmit the electronic order titkeine or more exchanges for fulfillment.

29. The method of Claim 21, further comprising:
the one or more server computers generating amdrtritting an instant message notice

to one or more recipients associated with the oneare exchanges upon transmission of the
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electronic order ticket to one or more exchangesfddillment, said instant message notice
comprising a selectable link that when selectembidigured to launch an exchange interface that

includes the electronic order ticket.

30. The method of Claim 29, further comprising sthg the one or more exchanges according

to user preferences.

31. The method of Claim 29, further comprising reicg input, via the exchange interface, from
the one or more recipients including at least dihedits to the order details of electronic order
ticket, a confirmation that all order details asedesired, and a request to transmit a fulfillment

response to the initiator of the electronic oraeket.

32. The method of Claim 29, further comprising reiog, from the one or more recipients
within a predetermined period of time, at least cgmponse to the instant message notice, said
response including one or more offers to fulfik thlectronic order ticket, said offers including at

least one of a price and a quantity.

33. The method of Claim 32, further comprising thgmg, via the user interface, cumulative
recipient responses at a conclusion of the preméted period, said cumulative recipient
responses including summed quantities of like-priesponses displayed as a single cumulative

guantity associated with a single price.
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34. The method of Claim 33, wherein the user iatmfis further configured to provide a
predetermined selection period during which to ireceser input comprising a selection of one
or more of the responses, said selection initiatingade at the selected response quantity and

price combination.

35. The method of Claim 34, wherein the selectiompgrises a cumulative quantity that is
higher than the quantity defined in the electramder ticket, said selection initiating a trade for

the higher quantity.

36. The method of Claim 34, further comprisingnsiaitting, via the one or more server
computers, the electronic order ticket to one orardifferent exchanges if the electronic order

ticket is not completely fulfilled.

37. The method of Claim 34, wherein once the sdeat order ticket is fulfilled, the one or

more server computers is configured to preventaf@redetermined period of time, a second
electronic order ticket comprising a same finangalcture from being transmitted to an
exchange for fulfillment, said same structure cdeipg a same directional option and stock leg

combination.

38. The method of Claim 34, further comprising sade or more server computers

automatically allocating multiple responses toifuthe electronic order ticket according to the

following criteria:
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(i) price, where responses having a best prick vd used first, said best price
comprising a lowest sell price or a highest purehaice;

(i) quantity; and

(iif) response type, where non-contingent respprme allocated ahead of responses

having one or more contingencies.

39. The method of Claim 34, further comprising &pm a single price to all responses needed
to fulfill the electronic order ticket, said singbeice equaling the highest sell price or the Idwes

purchase price of all of the responses used til llé electronic order ticket.

40. The method of Claim 21, wherein the one or num@puter devices and the one or more
server computers comprise at least one of a pdrsonaputer, server, mobile communication
device, smart phone, personal digital assistantA)PRiosk, automatic teller machine (ATM),

wireless fidelity (WiFi) access point, gaming deyienulti-media device, mobile entertainment

device, cloud storage device, and database.
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