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10 BACKGROUND OF THE | NVENTION This invention relates to the processing and
managenent of securities transactions (trade nanagenent) and nore

parti cul@pbYRIGETANO¥ICRd and system whi ch provides a neasure by which the
performance of the trade managenent process can be evaluated. 15 A
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secur i t i GherBisegessryesallqopydghtyighissvhgiepever: ansfer the funds to cl ose the

tranrcoacti on. This process can also include independent third parties such
as escrow agents and custodi ans who hold the property or paynent of one

party IiBAG@RIGROPAD OF THE TNYENT@Osf er. I n sinple transactions such as the
sale of a book for cash, the transaction is essentially 25 initiated and
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Any delay 1 n the processing of the credit slip delays the paynent and
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that sale. In addition, the 30 transaction is not settled unti] the seller
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get set tﬂlﬁ? be bm%hasteg r a?laabé%ﬁtprfcé of' &Y filterb &GS ia%&%paﬁf‘in the form of stock may be

purchased from a company or through a broker. After the parties to the transaction agree to
enter into the transaction, the trade management process begins whereby the parties make

20 arrangements to transfer the goods (or title thereto), securities or provide the services and
transfer the funds to close the transaction. This process can also include independent third
parties such as escrow agents and custodians who hold the property or payment of one party
in anticipation of the transfer.

In simple transactions such as the sale of a book for cash, the transaction is essentially

25  initiated and closed simultaneously, wherein the buyer takes title to the book at the same time
the seller takes possession of the payment. In the case where the book is sold on credit, the
buyer takes title in the book, but the seller must process the credit slip to receive payment at a
later date. Any delay in the processing of the credit slip delays the payment and seller bears
the burden of not having use of the funds associated with that sale. In addition, the

30 transaction is not settled until the seller receives payment and seller bears the risk that the

transaction may not get settled, i.e. that payment is never received.



WO 01/ 75730 PCT/ USO01/ 10266 In nore conplex transactions such as the sale
of securities, the parties initiate the transaction according to exchange
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A obsl TMeswstiesron setileatent datel i tate the transfer of post-trade information

used in the settlenent of securjities trades in U S. and 25 foreign markets,
respecti vel y. Theie g thiyd pariy orgenizatiensiang egtitiss thptoropde e squpice,st systpnstoy
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For the securities markets, Thomson Financial Electronics Settlements Group, the assignee of
the present application provides its OASYS™ and OASYS Global™ systems which facilitate
the transfer of post-trade information used in the settlement of securities trades in U.S. and
25  foreign markets, respectively. These systems are described in U.S. Patent No. 5,497,317
assigned to the assignee of the present invention, which is hereby incorporated by reference in
its entirety. These systems facilitate trade management by providing transaction and
information services which facilitate the electronic exchange and agreement of trade
information between trading parties following the negotiation. These services also store
30  information which may be necessary for settling a trade and enabling that information to be
transferred to the participants to the transaction (the orderer, the broker/dealer and the

custodian) in order to close the transaction. As disclosed in the prior art, without these
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custodian) in order to close the transaction. As disclosed in the prior
art, without these -2 WD 01/ 75730 PCT/US01/ 10266 el ectronic systens, the
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20 While the move from manual and paper based notification and confirmations to

electronic systems have helped to ease the burden and facilitate the post-trade process, there
is currently no objective means for evaluating the performance of the parties involved or the
system as a whole. The participants do not have a means to objectively evaluating their own
performance as well at that of their counterparties. Specifically, orderers and broker dealers
25  do not have a means for objectively evaluating the performance of their trading counterparts
nor do they have a means for objectively evaluating their own are performance relative to
their peers or the market as a whole.
Accordingly, it is an object of this invention to provide a method and system for
measuring or evaluating the performance of the participants to the post-trade process

30  associated with the settlement of one or more transactions.



30 associated with the settlenment of one or nore transactions. -3 WO

01/ 75730 PCT/USO01/ 10266 It is another object of this invention to provide
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of the participants to the post-trade process associated with the
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transaction for the purchase or sale of a security includes at |east three
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enent p S ur e

the trad8 manag rocess can er I'vided into a plurality of
steps. THESBIARIPSF MHHE INCENRION di ng a system for nonitoring and/or
facilitating each of the trade nmanagenent process steps; Associating a tine
stanp wit h t hi tragsactem fatthopurghase ot kale pE s¢ourityh éencluded et leastabeerstieps. phocess;
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of the ipard plorahignodBstems. tThesd stepheinctadagPiveittinga eystas fdranedtasipgrand/oki me,

such as an_average or 15 nedian tinme between conpletion of the steps or a
measur e @filifaiageach ofthe frade managementiprogess SiePsatssesiatinga timestan Wb Abe he

conpleti o . he. | [ n . Ao The
pr esieont ki g%%ol%gég egélhgtﬁlg H?{r}\lggl% S%ngb g%nl;errll ?g S g%t %gnﬁggtgémpg{gf a;s;%ﬁﬁjll téc{ﬁeOft he
managenedt tigfe stanb¥saiTeaEl bOihe stBél,Fa rﬁaeﬁsh&mﬂﬂ@é\pé?&rﬂﬂﬁw ﬁdhé &ad&ﬁ&hag@n@ﬁﬂ
store trade-related 20 information fromone of the participants to the

t r ansactproeesandhé meorurel of paxformanciecandieafos éxampler anaavictage oo medismitieended
reci pient or recipient.s. d ith,the i i th
Cor b ¢ rhervpsnthe clmplin of bt FERS 1 e s Messsnent e Co 4 kRl fiesc t on

of the 1% pérﬁ@fol thD&ald ﬁ{fiﬁagreﬁ{eﬁ{ ﬁ%cés?fb%é@iﬂi 0P MRS sLAFS Meflefigelbhe amount

of time that” has |apsed roma predefined reference tine. The system can
be athaptmeditmtimedbetwenaondipbétonefitis sepsradan@Burealfdhevhriatibnomsthndnd f or a
plurality of participants and for a plurality of transactions. The system
can fur t%‘éfﬂatwﬁ@ff thedirge B%F@H&coaaﬂtl%tw&ébf aPﬁ&%(t}’@a?FFPBé‘l dtrdp appgement

partici p@,%%sto store reference information concerning each partici pant
yste

and t he m can include this reference information in the infornation
forwar ded to Tiepreddneinveatién eintrribcorpdhrddy atsgsreganed wr fabititatbtheadapt ed to

periodically extract all or a portion of the data
management of a transaction. That system can be adapted to receive and store trade-related
20  information from one of the participants to the transaction and forward that trade-related
information to the intended recipient or recipients. In accordance with the invention, the
system can store that trade-related information in a database along with an indication of the
time that the trade-related information was received or the amount of time that has lapsed
from a predefined reference time. The system can be adapted to receive and store this trade-
25  related information for a plurality of participants and for a plurality of transactions. The
system can further include a reference database that can be used by the participants to store
reference information concerning each participant and the system can include this reference
information in the information forwarded to the other participants.
The system can further be adapted to periodically extract all or a portion of the data
30  concerning each of the transactions to create a common trade interface database. The data in

the common trade interface database can be aggregated on a periodic basis in order to

determine the performance of individual participants with regard to the number of
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30 concerning each of the transactions to create a common trade interface
dat abase. The data in the common trade interface database can be

aggr egat adoon7si3peri odi ¢ basis in order to determnm ne theP@gBEUSArWasce of

i ndi vidual participants with regard to the nunber of -4 WO 01/ 75730

PCT/ USO lttkiddbiions proeassad duong a pivea @ssedlaciufunogorfiofhe datape theadmasomtridenct i on
of the data in _the conmon trade _interface database. The system can further
provi de ipleel@es daiehnse.c hbe system ganc Ruthesrremdgipirgetined reperts andhehaets shawing ghe/en
articipant._relative. hel.r s in.a.given. mar.ket. Th ta. from.the
Cormon LRisgn @b {0 flbuf At B R AR el Sl ekl PR BB
charts camrhéh Radd iffc@fice RhpSIGFhRMRP@A Ad]B %ﬁ;d@ﬁh@eﬂ%ﬁ@ﬂs Al @eAgEdapce with
the present invention, the infornmation stored in the performnce database
can e nveted aivasysidm petformasce datgbasthe system over a data network. The

per formance at abase angd an adm ni stratiye.database can.be connected to a
host server t raawﬁa%cefw %ﬁlﬂr‘?sem'r‘ﬁ%e@é’g’rée IRHRaTered 4 1R @eHRanse  ver

to acces t 1l t n
hocace LS CRIE SAR AAMe WORRRL SARGE ol AEPRedf. T feEREald
t r ansact datdbase aaloarndRinhinBtraiice ditatdhsé caneadnaectédid licddsdrvdrahirongli b $irewWdlk

adm ni strative database can_be used to control user access to the data and
to per nm Theyserspan cennest tpcthe hastservgs toperess dhe s ptoredds the perioraencslabagene

dat a, stored in the rfor hase. BRI S PTI OF . THE W NGS
15 THE" 7 SRS gt e R PR AR i e R SR RV T Lr s
t her eof , reagrd¥vlat is 1&8d tdSrotiideané pRAcTihIBidts. MRY aBRiMTRRive dhialaddRde bs Leed
fromthe foll owi ng description, when read together with the acconpanying

dr awi ngstoiconinpli uskr adeesSUREhel ddta ant] tagreamitdlia esews to\gendrate custathizedaepmytsrasat
system and an oci ated . system.for nmeasyring the performance of

parti Ci ﬁﬂ?téont‘gﬁge g?taa@f‘?%ﬂﬁéﬁ%ﬂ%fmmﬁp%& %% 20 accordance with one
enbodi ek pEReRIPERAVOF THETHRBWINGEGURE 2 is diagrammatic view of a
trade nanagenent system and an associ ated systemfor neasuring the

per f or mance ofhepfardgotigart cthdrabiects afdhis imrat emehd viricns éssuresnthemof, s dadtic e
w t h anot her enbodi nent of the present_invention, FIGURE 3 is a flow chart

of a prodBainyentinnoidied: RgYibRmeREhOrdsFPaddisum e follgwingiesaranion: Phen of t he
per f of MaRGE AL nLALR YR RRBLLEAARDSWOLSEGHTLE] es transactions; F GURE 4 is
a diagrammatiCc vi ew of a sy mT or pr%dum ng ‘a performance dat abase

cont ai ni ng i NFIGYUTEE i1G8 dREEhNRRY viswloE Arede Aanbgontendbysidie an@sd assoeineg of

vari ous participants, o i
system for measuring the performance of participants to a trade management process in

20  accordance with one embodiment of the present invention;

FIGURE 2 is diagrammatic view of a trade management system and an associated
system for measuring the performance of participants to a trade management process in
accordance with another embodiment of the present invention;

FIGURE 3 is a flow chart of a process of producing information and reports

25  representative of the performance of various participants to securities transactions;

FIGURE 4 is a diagrammatic view of a system for producing a performance database
containing information and reports representative of the performance of various participants
to securities transactions; and

FIGURE 5 is a diagrammatic view of a system for permitting users to access the

30  information and reports representative of the performance of various participants to securities
transactions.

DETAILED DESCRIPTION OF THE PREFERRED EMBODIMENTS
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to securities transactions; and FIGURE 5 is a diagrammatic view of a system
for permtting users to access the 30 information and reports
representva®@pves7ed t he performance of various partici pant SPEDUSECWRG6 | es
transacti ons. DETAI LED DESCRI PTI ON OF THE PREFERRED EMBODI MENTS -5 WO

01/ 75730 PCT/ TsOireddd? G6enfitreisplirested to & metidiand sy gerdifoembdacih®indormetioad and
system for producing infgrmation representative of the perfornmance of one
or more rﬁalfeﬁffrﬁiﬁﬁf&rﬁfghq PETEPIEANGe0f ang O MAse BYFILPNts ¢ 8 ity 9A8ECHHE a met hod

and syst ' f ' | t: A I ous
over o o edton? A BN ddy by 6 BRRGn MARHR RS ARG e hsplt
appr eci ay#iout kel ofideéRMlt I/ SeasonliRvaipiri@eryt dilbitythe kARG HGPHRBIaR] #eeSS Whi ch
can be divided into a sequence of steps and at |east one of those steps

i nvoldesinyerdionrcan He @ppladd torehy transacten progessoviuctpeant hedipidad intd a seqvenes elcess
to another. B of e le, in order to further ill.ustrate the. .

oo 1 cariies ogt of e o i oRe Stert SV e fagner b Blirmali® ot Sre sbtcigant
enbodi edipithe Broe¥slt6 ThétREr. B3 8f é!&mﬁﬁ&‘ﬁ’ibfd' BR fubBOSRGE RN e i&hiGHBE 1
shows a élli ag?ram of a sysrt em 100 whi ch can bg used for pr ocessa?’&lé aalgg
managi ngthd imveatior, themventionas fhuthen describedas ¢thbddiedunl axystenafor patessprgocessi ng
and tracking, system 130 that is connected between one or nore

br oker / dEaVEeSERPANIERS-syst ems 110 and one or nore orderer (institutional

trad or inv Iﬁ‘ﬁ@t I 120. R . oWs

t he 1zﬂorrrruni caltgllﬁons fzfgg ?ﬁgt% l%g%gvggg%g%eelﬁntﬁ hgﬁﬁcrho%grbf dgécﬁé&rr _%é‘;“se?é?é 110
and the ekl dsvedtie BEculiies anmkattiéhstthadecledRGlitdde revesiinatpdicRitgy 103 t hat
fl ow between the broker/deal er system 110 and the securities market 105.

| n accorwyaisoel3{ that isisennesiedietween aner prose brokerdrales xemptien gystames hidrangi ng a
trade is_described in.t f._the co ni cations,140 that can

Lt anst or P R RABIPr R B ORE TP C EY B P8 FOIPYES BFSRek sy st em
120. ThepRNoRE I SldoSshoWsihddtmiYichtims A4 0 8L Foatbetysdnat brefRet/ @Sk RYstBmt 1 ade
instruction 142 to the broker/deal er system 110 whi ch causes the

br okey / dedl and thy stderar 5§ ferns 120 amdithie ¢atle exectitiandeommdeicati®B 108 thatdlomar ket 105

where the trad i s execut ed. ce the trade is executed and the
br oker / de{Vesn the brjeer/fledler sysigm r %@&P@YIGS@VE‘F%](QSHO conmuni cates a

notice of tra ' ; r ; ' i.-pt of
the notice ofﬂlte:}cgﬁrggg%(ée‘gﬂ? %%ﬁn%@&%ﬁftﬁgﬁgoﬁg%rfgf%%g@g} %g&nrg%ﬁ\%ﬂ}%%ﬁ%r alge
det ai | s @uscrithl ial¢rasaifitbacindtihidatidnango timt chebdtrads@irtaddsbwesen thdi s can be

acconpl i shed by transmitting a trade L
broker/dealer system 110 and the orderer system 120. The process is initiated by the orderer

20  system 120 issuing a trade instruction 142 to the broker/dealer system 110 which causes the
broker/dealer system 110 to communicate a trade order 103 to the market 105 where the trade
is executed. Once the trade is executed and the broker/dealer is notified, the broker/dealer
system 110 communicates a notice of trade execution 144 to the orderer system 120. Upon
receipt of the notice of trade execution 144, the orderer must transmit the trade details and

25  allocation instructions to the broker/dealer. This can be accomplished by transmitting a trade
details and allocation instruction message from the orderer system 120 to the broker/dealer
system 110.

In accordance with the present invention, a trade management system 130 is provided
between the broker/dealer system 110 and the orderer system 120 to facilitate the post-trade

30  process and track the completion of each of the process steps in order to provide a measure of
performance of the post-trade process and the responsiveness of the participants. The trade

management system 130 can receive and store a copy of each of the communications
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details and allocation instruction nessage fromthe orderer system 120 to
the broker/dealer system 110. In accordance with the present invention, a
trade nave@eneito system 130 is provided between the brokpeT/dsal®eeesyst em
110 and the orderer system 120 to facilitate the post-trade 30 process and
track t heansfeniet dtivasen diie lrakér/dehlet bystqm d t@ ssd geepderensystedel20t dTherteadede a
nmeasure of performance of the post-trade process and the responsi veness of

the par tpiagament systgm 130 alsognedibntdn infotpastion cpytrinedrin themmypauneaiios: ore a

copy of C t i i - PCT/-L €

Cr oot er o aBpeid RBRIALGRIALR0R ol Rt SRR s o1 e
120. TheprbécrsleThisRaRBE ABIdinphvBIE frd0idethaksae afhdandnheystant P30 Rithan
contained in the communication 140 or append to the comunication 140 as

may e reteeensadgtabaseithaticnpbles desysepdst 1o exgderelprencagformanr caaingskin the
acconplished h rovidin h rade nagenent system 130 with.a 5.

ref o enceruaraiBes (i an gl RS- SeRtn Hamto i rOLL el Bfgation o
i nf or maty,0BomARLRLAGKS 140 s QBRI RSt 43 tAN S s&pﬁﬁﬂoﬁ&mm system
cross-reference informati on and/ or append infornmation to the

communi cHIt0. ons 140 transferred between the orderer system 120 and

br oker/ deal er_system 110. For exanple, the _trade managenent system 130 can
recei ve the tFigEampieathedradn dnapazemains s¥siers 3P 631 regeive dirsiradeslelay andin

Crosgy I efiRLangen c)%%lfls ? 5{4@1'11 c?&s%ggﬁ%ﬁﬁlg%%%Elsinge%%écoﬁli ﬁ%ﬁ%ﬁ p%’[(’: ‘Lgssr er

(i nvest nent nmanager nt er nal accoun ers provi 1A ion

I nst r uctfr@f sheldrder@P AndedpAOE rhdiRgsH) fiterndl dcbSurit had®efirevilled ARtHe Alldcagah i on
instruction communication 146 to form conmuni cation 148 that is

t ransmi tinsitictions ke andoiopendidwAs te thetteade te@ils prd aldenpbe mstroctione t r ade
details and al.l gcati i.-nstruction co jcation 148 15 received.fromthe
or dor or CyrEneEss 14e FHTLIURPHOARER LoribGs FABTIES e Re SERENTT or
reject  Saeh 1 MAiMiEYBhsAb RS RLdQf AR Und AHSGtbA Sndtuek St {alRAlSkafSiAgM 110
to i ssue"an acceptance or rejection conmunication 150 to the orderer

syst Bm h2ceiverhiorm tbelerdosn agere A120,shs behed &dlercan deddewhetheihe ancape pt @jee or

rejection co i cation, 150 and forward the acceptance or rejection
comuni &3eh H{H@gaﬁ@i}%@n&ﬁe@%ﬁe t%ey'arp%?r/ T syshera 140 o ispuse anyacaeptensesr| s and

20 allo [ t r ' t b
proc essﬁﬁ%&?ﬁgc%ﬁ g@%ﬁ té) gﬁiégltﬁlg%?g%%té{lﬁgb't ?gggaéré;ﬁgg%?e r?ﬁ{]%’%fséfn e}%O 130
can r ecajad recebvitiiec ofcepnbe G0REIHOIC edrh@init4iloratD dreicforwhrtl g dccépaddaair each

communi cation is conpleted and received by the trade nanagenent system 130
t o provitgiection communication 152 to the orderer system 120. Once all the trade details an :

20  allocations are accepted, the trade is settled.
In addition to processing the trade communications 140, the trade management system

130 can record a copy of each communication 140 and record the time that each
communication is completed and received by the trade management system 130 to provide a
historical record of the completion of each of the steps in the post-trade process. The trade

25  management system 130 can also record other information characteristic of post-trade process
depending upon the configuration of the system. For example, if the trade management
system 130 is a store and forward system, communications 140 are transmitted to and stored
at the trade management system 130 and recipient party must periodically query the trade
management system 130 for new communications 140 and the trade management system 130

30  can record the time when the party actually receives the communication 140. Alternatively,

in a relay system where the trade management system 130 actually transmits the



hi storical record of the conpletion of each of the steps in the post-trade
process. The trade 25 nmanagenent system 130 can al so record ot her

i nf or mat ivod ouhEB@ct eri stic of post-trade process dependi RPQT/UR@I0RG6e
configuration of the system For exanple, if the trade managenent system
130 i s eosdmurdcaiod 1MOrtwaiedintyidédrripiamrtheiradd mansehft sent 3ncmireéed t o
and stored  at the trade management system 130 and recipient party nust

peri odi chf Hipequkanyhe Freiniend geknavdeags sesipt o thesempamisadiondéls communi cat i ons
10 30 e o RORBIRT, AR RIS 0

party actual I'y"Teceives nica ;o 1na
syst em WhiRk&idni8sthictides MOAOREE R the YisdeeT #dPthacoHpldty cérhMaikhiicn 14wis- 7 WO
01/ 75730 PCT/ US01/ 10266 conmuni cation 140 to the intended recipient, the

trade nmameqyestent the pystenm 1880 Tha trademenagentené sysiane 1 3¢ elso rdvordsdhé pioker/dealer
acknow edges recei pt of the communicati 140. As wn.in Figure 1, the
Fade. e dre RO e Sonams cPaguPiretond SF padie sise: s Tl ColleE a1 on
instructd L48: As 88l Be atd 1 14ghat the conplete conmmunication 146
is 5 receogﬁv}gléééyl()?hes‘ﬁgéks%cemelgg T eetra e managenent system 130 al so
records the Urigkesdedefrmation cande stepd ol 4 datalbase 462 apd asedeao gomsraus rgRiisd84 150
and the tinme T2 that the conplete communication 150 is received by the

syst em 1tBat logHe posktrads proeessaf pash teaapadbiens lhe &ade infermpsion sar alsa 8o uggddoused

to ggner reports 134. that |Q . -{ rade praces f..each

tr andaotn g TRE o nieP bl RAR, s 50 Mol BB TS Bl it 1 eports
and i nf oplREAUN thERAESRRIAHatiVe i RO RI 4 BsHPRELsysteen AQsdmel k@6t8rePr OCESS.
Preferably, the trade information is stored in a conputer system designed

t 0 st or dransaciivsalcinformation sichrasatSodarissirehsagiom SSuknfaivailableafiemunon Ser ver
avail able from Su r S ,.Iknc.,. Palo Alto, Californi ) ning a
Sybase MBRSE B0l Lo hoied Hiing Sphes Riahgss sopar Grufble "
Cal i f or nigh-Sybh& mcgggé&%ﬁk,%alﬁﬁﬁﬁhé %Qol?e%eél&%y@feﬂf‘srkl% and th%)’cﬁﬁﬁ?% ) 120

can connect tyo the t e” managenent “'system 130 via“any known neans

t r ansf ergystegnsi 120 @amadnneot toghe tradesmanagemlenpsystenn £3(1 viaany khowgn aeagxUfoe r

nmodens, over a private network or virtual private network or over a public
net wor k Eansfrraag farmatioa, sish as - AElEC oM FHARCISHNZ K ORYFUGH B eSS O Lar @ATDaTS, |

simlar e . i N F - Whi or processing
and mana%e?vﬁé&gqrﬁlﬁﬁgk&%?%‘w% ioir)ﬁgél[?%spélcj? 1111 F ?{?{lvg&s}k g%#ﬁ%%%?%%ns Li ke the
syst em shown FIGURIGERkoWs aldiugrgh oPaky st 200) stRdac@ihé Sittdnsl shoavn @l FIGRAIRE
post-trade processing and tracking system 230 that is connected between one
or nore lpylikeeandeaised faramrpeseing syd menaging globaldrantermstions) secusitiger er

(i ns}d t uttralln%Q&{ong.r ﬁﬂ(%rtheo gystem shown in FIGURE 1, the global system 200 can include a

global post-trade processing and tracking system 230 that is connected between one or more
broker/dealer computer systems 210 and one or more orderer (institutional trader or
investment manager) computer systems 220, which can be located in different countries or
geographic jurisdictions. FIGURE 2 also shows the communications 240 that flow between
25  the broker/dealer systems 210 and the orderer systems 220 and the trade execution
communications 203 that flow between the broker/dealer system 210 and the securities
market 205.
The process for executing and managing a cross-border trade is described terms of the
communications 240 that are transferred between the broker/dealer system 200 and the
30  orderer system 220. The process is initiated by the orderer system 220 issuing a trade
instruction 242 to the broker/dealer system 210 which causes the broker/dealer system 210 to

communicate a trade order 203 to the market 205 where the trade is executed. Once the trade
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I nvest nent manager) conputer systens 220, which can be located in different
countries or geographic jurisdictions. FIGURE 2 al so shows the

comuni cAW®ons72¢10 that fl ow between 25 the broker/ deal er PE)IS&EM®26510 and
the orderer systens 220 and the trade execution comunications 203 that

f | ow betisgerecutdieankrthk brokeidddatt isysifted) e Greked dedler systenr 2 10 @eanmurdcdteta 205.
The process for executing and managi n% a cross-border trade is described
terms ofblpslentcHanRics ! GHe Caomiadp 81 st Bistear 2B  VBwhreesiat of the

it ot cloty ERSeERR 408 Sidfy PUIRE ne it A0 g WGt BREBINET . (e
y y g

br oker / dgmblor 38j6dtaRe detillsdTitkdbloalk 88y altEndlice b€ Exdtanhen4syAtmidd thet 0

conmuni cate a trade order 203 to the narket 205 where the trade is

exec Ut eddetgiscd thaeloek enfry 24@arg\ar@predsthe @rderar yseny 220xemsmits thedeadat ed and
t he broker/deal er .,is notified, .th roker/ deal er, syste O0..comrupi cates a
b ech ontteertans thdelRioh infiiomadd S i pokd Rhler KR Gr ald on B8 o B 350,
Upon recgl | gf!éjf,q | m t he
br oker/ degdgﬁltélp gg}%eﬁgﬁ (ga?g@gt{;in%ﬁﬁé 15 Hoedia?ﬁ%?g {rggtgoel%% e%é rej Sg%?ﬁﬁée&ggt%g?}llszéngf t he

bl ock en?20toahebrokel/dealcpbyseara@iti dhe Adde acksptandermmdtaiiocdiondhstivctonf t he
bl ock entry 246 are accepted, the orderer system 220 transmts the trade

accept antENERBCHIqNA IS BieeivRd fiont e orderasy st 220b30he Rererdela sy g5 210.

Thi s, can i . by 1 44 ' i . nmessage
248 %Or omll{l)ﬁegp%?sgggglre ai@g lé)%m%ﬂ? 1{5@ %%dé rkggkeerq‘&dgglgﬁé’rﬁesrﬁ;/gﬁ{r%&%% **The trade
accept angRehsked)r reeionT ehtIsAlldeatibPhstrGOTONLER vesil ds@an#ad nbfes f@Gatved from

the orderer system 220 by the broker/deal er system 210. 10 In response to
t he al | carsepton allopation it & eerempsBatietheSwbich iy Wansferreddy thesordorensysteang?f-t s an

nC R Ry L Sk R aeR 0L M SRR S 240 KRSl Shhiteor o
transf er g fembRickitf D8R broks) ®Alef ¢htemAiber the last allocation is

accepted, the orderer system 220 transmts a trade affirmation
commi cat i onlrizE6otdandehwitlbthekeesedieinlentiony s ghobalitdle ndmapemataod taciaeg wi t h

o pr ovi B8Rl GRaR el WRBRGT e bR 88 SR O3 OSBRI 29 Hbm 220
IS pr OV! . ( m
Lo a0 it ybl)esPRgke basls Bl 06850, BBHRIRE br LAR OBELLOU! ARl O

t he process steps I n order e a freasure o rmance o e post
trade prqessidenthdahge of padnaiavesetibe @bsttthde paretd daidpheicsponbli@ndss ad éhe
managenment system 230 can receive and store a copy of each of the 20

conmuni ceartigipant4Bhe fradesnanagemenetyiisen2 I0eangeesikerandesiare g ceps elsack o6thend t he

or degoer Sormthfcations 240 transferred between the broker/dealer system 210 and the orderer system

220. . The trade management system 230 can also modify the information contained in the
communication 240 or append to the communication 240 as may be necessary to facilitate the
post-trade process. This can be accomplished by providing the trade management system 230
with a reference database that enables the trade management system 230 to cross-reference

25  information contained in the communications 240 and substitute cross-reference information
and/or append information to the communications 240 transferred between the orderer system
220 and broker/dealer system 210.

For example, the trade management system 230 can receive the block entry and notice

of execution communication 244 and can cross-reference broker information from the

30  information provided in the block entry communication 244 and append the Broker Delivery
Instructions (BDIs) to the trade details and allocation instruction communication 244 to form

communication 146 that is transmitted to the broker/dealer system 210. In response to the
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220.. The trade managenent system 230 can also nodify the information
contained in the comunication 240 or append to the conmunication 240 as
may be nevesvai7goto facilitate the post-trade process. ThECHUSEORE

acconpl i shed by providing the trade nanagenent system 230 with a reference
dat abas etradealetaglo abd 8DItchamivrichEion@neghenrderes ysise det2d3finé ohethest-acedpeloence 25
information contained in the conmunications 240 and substitute

cr oss- r efeiackie drafe fefaide t Aesyming, the drada dpfaieiate Reespiable, die erderepgystem 220

comuni cat i Qns 24 nsferr.ed_he n.ithe ,rggn [ 2

broker/d %ﬂsﬁéggg(gﬁa%f%@%?ocgﬁ%ﬁn%ﬁ %?Ct{ e O'Frr a e@a@ﬁ%é%ﬂﬁeﬁc%?/g%%o can
receive %ﬁ@an kTR nRdtdg BBt Gostei 230686 HckRB thOiBIbRhEcRan@AlIg4iognd can
cross-reference broker information fromthe 30 information provided in the

bl ocks eninstyuatiomeominoamidatinn 248 and canagypesrdierénse Briokmnatidbelrom dreaccemancewndi ons

BDIs) tq,the trade details and allogcation instryction connuni catjon 244 to
1£0r m )co AR QULADSIEICUPR GOopIGaiiop Fégéﬁ‘# ppRegd ‘?rH%f%ﬁHﬁ%P’FB FOMGy st em

210. In fn@ﬁ&&f&ﬁ?&l%%%a!ﬁﬁ&r%k R1daf A0 Ué@?(éi&%tgt dldcBdRaflgtay ! s and

BDI communi catli o e orderer nust deternine er to accept or
rej ect tiibchti@di@sttedtionlcomnAsscation @48 heformademiaiicdtion 230 ¢ha dciepisalitea] tot he

orderer system 220 transmts _an acceptance and allocation instruction
conmuni ceiberkerdenlersystem Hilok & respenssito thoyallogstiopnpstruptian companicationy &rnt

syst 230 .c receive . th n ) 1,00 15} ructi

cormiint catrda o8 B 4Rt S8 D ARE B A R RN YRR HER B ¢ ance
and all fé{eﬁ bR indiSidusiCdlioeati i MRk AR TR al k8t itre ARepEblehBe BFkef/88aler

| nvest nent Account Instructions (l1Als) and Broker Internal Account nunbers

(Bl As) t systeire] Hoewyissin ea aasrptanat kit alldcation emttragcndiesinamommminication 25248 t o
form comruni catjon, 250 that is ansmtted to the broker/deal er .system 210.
It e ORI RasPIoBEE ey B PAL: 1 BE EPr MEAHRIN LR SIoBh e A50n 15 RBE1 ved
from the,Qt Eﬁ&raﬁ)é%ﬁﬁiloﬁﬁzgntrééﬂﬁo&g ?Fgegécﬁ%ﬁ'cs&n{{mﬁaﬁeﬁﬁsﬁ%mﬁwa&hé 0

accept or Teject eac ' ations. Assum ng the allocations are

ndi vi dual
accep abhceepttuee dnd alecdtbaabetract agtes errelddion @aaminsmication 254 tethé ardeesrand
allocation contract. notes in_a communication 252 transmitted to the

or der er St b dp therlagt steneftherprpsgtsnihsiordsyen almsthe allpcation spyigactyand the
fccept a”§r%elae[i‘gys%rﬂ Qﬁq‘kén%%q R Afh & i@tioh&s8 {h%%rgl&mﬁéf%tstlte%ﬁfz and
orward the acceptance and allocatlon contract notes or rejection
comuni cgffir@thgdbdirh@e.t he orderer system 220. In the |ast step of the.
process, the orderer affirnms the allocation contracts and the orderer
system 220 sehadditicastp iprorgssingthesamaninieatioon24( the taderpansgerhett sydemes0

systgm Zg'a% reco%]afalcgggf Qpegctﬂ%o%nrrﬁaudn?éaﬁon 240 and record the time that each communication is

completed and received by the system 230 to provide a historical record of the completion of
each of the steps in the post-trade process. The trade management system 230 can also record
other information characteristics of the post-trade process depending upon the configuration
of the system. For example, if the trade management system 230 is a store and forward

25  system, communications 240 are transmitted to and stored at the trade management system
230 and recipient party must periodically query the trade management system 230 for new
communications 240 and the trade management system 230 can record the time when the
party actually receives the communication 240. Alternatively, in a relay system where the
trade management system 230 actually transmits the communication 240 to the intended

30 recipient, the trade management system 230 can record the time when the recipient

acknowledges receipt of the communication 240.
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In addition to processing the comuni cations 240, the trade nmanagenent
system 230 20 can record a copy of each communication 240 and record the
ti me thatweavh7eomruni cation is conpleted and recei ved bpCTH801gWIt6em 230
to provide a historical record of the conpletion of each of the steps in
the post-tradgs shodaeiagigiive, theathde MRRageN bysSes L80NTe:3fisaAnblatls entivant d
other information characteristics of the post-trade process dependi ng upon
the confiogige af prseutien CQ%“@%’@W““WN@&%WBF timei 1 thatethe come e?Eﬁ’tanage nent

system 230 is .a st and 2 ste Q tions 240

7 anen coguPTCaR 248 4 BBl PRbRS Fets e TR aP i s G e  pi e
party nMugst tREs mﬁﬁﬁé%ﬁiehv syt ¥30 Rolds askéh &}é@ﬁ&?@@ﬁﬁuﬁ%&ﬁ%ﬁ&@eﬂt&{ce AgW
comuni cations 240 and t'he trade managenent system 230 can record the tine

when 5t heallopatianyinstotatiah lcgmnemédatiess 24ﬁefrmmthmmdcm syater2 220 and thertimag T¥ &ay, in
a relay ste ere the mana nt s m 30 ctual | transmts
he” conmbFURbIE ComsmyEcation UheeerICH o Fescl oh Sutise P T sreeRsl Sgehbnt

The. commay CmERERfy &%Bﬁ%%%&vﬁ*%%%ﬁ’ﬁéﬁ? %‘JZ%%’%E%%“&%’ GRS

2, the tgoatdauiiecanasRrind shsiiteT3IRatike comisletetl €olbhnmkcation (accépighaapisi ce of
execution comuni cation 244 as well as the tine Ti that the conplete

comuni crgt:ffimd iputhe trgde meapgeaRPnb§ytere 280:0ad thewbgantion commueisstiogd>ol n

sub quent the trad nt st.em 230 reco rds each ction
o b ot et e BT T T B Gy b R BaRRTTR I B 24

fromthetrﬁeq%ggelﬁyrﬁts ﬁbI%ZQ,oand the time T2 that the conpleted

comuni cation (the acceptance) is received by the trade nanagenent system

230; each rejEuottrale mfmmnmaﬁwmmt:]udhlgdhe Hurapfoametoroéandiel stared irmdatalstse 882 i on

and contract Qote conmmuni C?i‘l'%?‘ and th time T3 that the conpleted

communi ang?(’,“@’ﬁ?fea’i‘?@@)ts sB)'(/ra hEOCTSS 98 eRrbrpsRtion- t em 230;
and the ;g gtﬁg;gggé i grer system
220 and t %at the cohqghfoéﬁgfgoﬁoﬁgaécg@g veg %E%&Hﬁ%lgggle managenent

syst Bsm Zﬁ@foniibmcetthaﬁestimﬂe proxesso Prefecdbisg lthm;;tratdeenfometmrrufs@tdmi inancod@putdre
stored in a database 232 and used to generate r%%orjts 234 that | og the
post - t r at&tepy dsiensd & Ste%ran@%calﬁsadpfomah%@mh@ﬁﬁ Haksi [spn@glirnaPe¥ehe used

post - r StsP Rl SMIRRRERS. R, PRBLERSTRIINE FiRhs ks ie] 1

conmput ersofisyasd @Rhilkbid ﬂaﬁpts;tb@ses 189, FErhéFRERC Chipdalia). MiHRbisitdrdBalstiGRteas a
Solaris Transaction Server (available fromSun Mcrosystens, Inc., Palo

Al to, CalliGramdriheyrderen aysigmsyHhean apanedsss the trade management system 230 via any

20  known means for transferring information, such as a dial-up connection using computer
modems, over a private network or virtual private network or over a public network such as
the internet.

As a person having ordinary skill will appreciate, the invention can be applied to any
transaction system in which the process includes a plurality of steps involving the

25  communication of information. As evidenced by the embodiments shown in FIGURES 1 and
2, the invention can be adapted and applied to different transaction processes. In accordance
with the invention, the trade management system can be configured as required to obtain the
information needed to evaluate the performance and responsiveness of one or more parties to
the trade management process by selectively the recording time information concerning the

30 communications generated by the parties and at the steps in the post-trade process to be
evaluated. Thus, for example, in FIGURE 1, the trade management system 130 could be

adapted to report the performance of the broker/dealer in executing the trade instruction by
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software (avail able from Sybase, Inc., Eneryville, California). The

br oker/ deal er systens 210 and the orderer systens 220 can connect to the
trade nave@eneitso system 230 via any 20 known neans for trROBFUSITVIORE

i nformati on, such as a dial-up connection using conputer nodens, over a
pri vat e medrdimgkhotime ithdt tlad traafel iusthetine iswssued ao ooreeeived pythe lwokeetdeslekagiich as
the internet. As a person having ordinary skill will_ appreciate, the

i nvent i dAe BB tha %g?‘iee‘?i‘eﬁ‘&l%ﬁ isspedhiecg agsesypddydhe miderrtwni ch t he process

i ncl udes a plwral.l f. I NV:QL Vi ' han. of . .
I nf or mat i onl.o lﬁsa%%(%;?éiec%cvgy @g%ﬁ%@%%%%ﬁ%%@g S aﬁ% nm%%%g%flmgor% a’“ﬁf,‘ t he
i nvent i aian®apriRsskd aptadpaatt repiting dydtem dhdtfsBowNY totdgaisaetthodatprgtesses. In

accordance wth the invention, the trade nmanagenment system can be

conf isSgurmrddues repaytsiindigating the peifermanse of e droker/ideslensaad gt arderetsais@at e t he
perfor ce.an e nsi.veness of .one or .nor arties.t he trade
ranagenebSTgU LS TSR EHBRTPD any LEHEnT BEURHTAG CEPRES s Fadh BHESERY ni ng
the 30 csgmﬁmoa&rlm.s B8RSR ROFTBURIDS tﬂl@rtlralf‘i@ﬁ]f@ﬂﬁﬁjatﬁh iﬁéi&diﬁ%%stirhé‘ the
post-trade process to be evaluated. Thus, for exanple, in FIGURE 1, the
trade neinfigmatod caylst gocdssél wdatititdethe pdefptneahct eepoetity funttien. damtcardanee of

the broker/dealer in executing the trade instruction by -11 WO 01/75730
é

PCT/ USO1Vith theanvengion, e Higde Heomationdpeliding dha e informationds edherpd i k3lied to
or Ifcel ¥ad P ?ﬁ).tkgﬁgg)%{igcﬁ%sgs Htradd il Mol IRHARAGEHEA RN 1 S
I ssued tO0 Or Tecelve e orderer. n accordance w t'he i nvention, the

trade i néxprbmRl ifdh iheGladd dREbidac 3DioMe 32 BhOEsRkiedio £edinMtn PROCREGRLe DY a
separate reporting system (not shown) to aggregate the data and 5 produce

reports datahassinistep 330 Therdoprmemadeohterface datathase cafeby dasigngd dnd penfigugetoer s
as a fug}ti%of thetr.afge itnfotr%gtion and the ti inf%? ionf at hered
by the tLfeTHRAEGEHIEE DIgTRRNAD 1956 Tayte 5331y sructaledtn pisp PETOANCE [ ade
i nf or mat j,@fmlafish el BOaddiEsaldd® ceh&hPERbRhE HFoRRatRICERS S SR af fhfdidnt at €
t he performance reporting function. I'n accordance wth the invention, the

t r ads i néfitherahdecinforneation invdudihetheitinee infdroraiat i(mch ias dajiyt, veekly dr mangidly) 40

time at step 310. On a perjodic hasis, trade inforpmation including the

time | nPeRdR EIRate Pergdlc (AEAVEROm mﬂ@h{]ysa?}@rfaamm%@ IgROrH A Sy

convert . I r ' The conmon
e PRI AR LE L858 SRR RSP R,

trade | se can esi gn I gure al l ow the

perfornmance | FIGURBYI shows @ disgraramatie akw of the netanh ¢00 fdrpredueingdBO, t he
performance _information can be aggregated to generate performance
i nf or mat Predeiingd pepananse sepostss dihagooplaneswith thevaventipne therifade ifeinestionnct udi ng

the 50' neiniczl%ﬁﬁligqgé {il%nc] ilgﬁ)yrﬁgtic?ﬁs is %%irle&/ in Ma?alﬁnla¥e 3 'cgotﬂé Glaéle) mgr'lsagement system

410. Database 412 can be the same database used by the trade management system 130 or

230 described above to gather trade information including the time information or preferably,
the information can be copied or replicated, periodically (such as hourly, daily or weekly),
into a separate database 422 such as an archival database as part of a separate information

25  processing system 420. This will depend upon the processing power of the trade
management system and processing requirements of the performance reporting system, i.e.
how much post-trade information is generated and quickly the information needs to be
processed to produce the performance reporting information.

The data in the trade database 422 is processed and used to create a common trade

30 interface (CTI) database 424. The data from the trade database 422 which includes each of

the communications along with time information for each transaction is processed to create a

record for each transaction in the CTI database 424 which includes the time information for
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need to generate periodic (daily, week or nonthly) reports In step 340, the
reporting system uses the performance information to produce predefined
performaneorgperts. FlI GURE 4 shows a di agrammati c vi ew oPCT/8015366em 400
for producing the predefined performance reports. In accordance with the

i nvent i ceach tep of ca@dmunivhtiomi the post2thde pedcash that it beotdede Thefdavarintheo®TI S

stored in a database 412 at the trade nanagenent system 410. Database 412
can be tdpabassE24disrresssed aad ysuhtorcaty ﬁhsaegf%mﬁ@g@mmw{s@m detapagg 42630

desor! beth PR (AANRGALLOHR. TALUIPRBPCITSLURLNGE He o bATo) DO RS | O

or prefera Bl 1 ONn" can be co |e or re perl

(such asp 1&116ant@ﬁd u¥edto péﬁ@hhwausudan&acxﬂa@@@amhes geﬁe@m;igemﬁ?v%ra‘ge%eas an

archi val database as part of a separate infornmation 25 processvmgl system
420. sThifer abtdkettoprend acqeptanchef the tiads détaids grwdire refiotllewaluatad end withagspeen

system and essi requi rene of. the ormanpce. re system
o oot RaRage feda b et t@ﬂewb@%&mﬂt i g: o

i nf or mat

 nf or natr%e%ﬁm%ﬁ“*‘“‘fd% By RERUERERS 48, THOCUG SADIRR SLRRIGH LARPELIRE
creat e aAamayyior the pcdﬁ)d a’iﬁ macrketrefvahaete(imteiv): afl averages ttmé 2 acctpetradiztdetails o t he
trade dat abase 422 which i ncludes each of the comunications along with

tine infor érhwré Al dpyDekavevenhecanid drinfareisen ceays drokere) By dave takekoR d f or

o e PRRER S st OFF flls) (L ARAISAT B OB RO VAR T X. TR alio oy o

in the past éﬁeﬂdﬁaﬁb@ﬁ@ﬁ&ntnﬁtﬁketl the h9&A5S8kke td R epBikatlel dRtai18 ndy He c4dBtEPase
424 is processed and used to create theagerformance reporti (g %stem
an

dat abasedas) Thuisi thi inforhatiesstorhé inthg (S alatadbaztad24. call e aggregate goetlin

dat abase, 424 .is sorted and organi zed artic nt and sed rform
atati ot | B POLUTAIPAISEOHAE SREH %&%@%@%H@ﬁ&dﬁwhp@e iRy rees bR SRTETDr oer
to send ReASRIARARIRE il e t5:A6F aﬂr@&éﬂdear Ocetsﬂs? gegoﬁyaée@&smgnd wi th

respect to each individual tra t hat s wth that broker
t hat15 s Additienhl imfotrh&tionpeich as mss:mferemsﬂom@eajoml&ﬂdebdéﬂm&%anﬂ hus, for

exanpl e,. the system can report Broker nma for, the period and nar ket
eval uat éaok%édsﬁéleaﬁala% tigsezongsel Raétleee%%ndt s&tenaﬁﬁﬁ}wfdveekwsenﬁéﬁﬁaé (1.9
d 10
aver age R TESORIERRG LRISREREI ATl o S5 & PSP RAES O g

Tr ade Xmfdrmahslotdmydlfiamerlepmhha&etlﬂahnamfn xap@dteden mar ket, the average tine
to accept trade details may be 64.8 (2.7 days). Thus, the information

stored in t hellEninfarmetipa peocassngsyitered 2 pandyanplmendsissigaonventionpl

Bgr ]]: { ,[rﬁ abaSe Eo%{v\t/alren S VRUER age%ia%?eaﬁom%%f%ase the& o%rrtler?\rflilletéﬁﬁloma Exélg n can

Corporaton of Redwood Shores, California on conventional computing platforms including
Sun Solaris computers (available from Sun Microsystems, Inc., Palo Alto, California) and so
called Intel based IBM compatible computers (for example, available from Compaq
Computer Corporation, Houston Texas and International Business Machines of Armonk, New

25  York). Other database processing systems, such as those based upon the LINUX or UNIX
operating systems can also be used.

The information from performance reporting system database 426 as well as the
predefined reports stored in predefined reports database 428 can be used to provide the
reporting function to end users of the performance information such as the participants to the

30 transactions and regulatory authorities. As shown in FIGURE 5, the system database 540 can
include the performance reporting system database 426 and the predefined reports database

428 and provide access to this information to a web server 520 through a firewall 530 to user
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formatted and stored in the formof predefined reports a predefined reports
dat abase 428. 15 Additional information such as cross-references between

br oker / doe® €1/747B» nunbers and' broker/ deal er nanes, tinme PONVES10(0266
participants and the identification of weekends and | ocal holidays are

st or ed iwoikbiatioms Hioevia ehedatcalrases dSahyasthkergabliber pidefde Hita hbigvosly.Slnem t o
process the information to nodify the performance information reported.

The i nf cachendpegs Wity thedByangion,yibe é@ﬁfmne%lﬁat@ gan bgprowisied arithgdprmg ot saleent i onal

20 dat ab ch as t bI e from Sybase, Inc of Eneryville,
Califor na d%@rttn CV%] CS%SISQF% %&h% glg 6d Shor es, California on

conventional £¢ H%His'oﬁglaﬂngt(;r&hﬁiiy smq:kmlagﬁkecﬁtén ﬂ%e@fdrﬁlaﬁmlﬁ{aﬁon
(avai l able from Sun M crosystens, Inc lo Alto, California) and so

cal | ed Iprbmntddasmd/am&mmdmgtupbheh&:med&péﬂm e(nﬂomelexéqmmhém Apaiviides fertlfer om
Compaq Co er or at' ston Texa I nternatiqQ Bu i nes

Machi nes® iﬁﬂ&éﬁ% Biiofi fogsenpst et ey h%Pmﬁa?eﬁdaegC%ﬁl%s% rodasd such
as thoseg used.
The. 1t oPaant P pielEich b 6r pdbhcte; BEREHADS, MYTAE %%%4 9, 10
the pr ed;eﬁipmmfltlmwrfoemﬁ@r@d repbrﬂﬁgﬂﬁémmdnﬂmeaﬂ Be plmtzﬂ;teas gadlRA can be
used to provide the reporti n%infunctl on to end users of the performnce

i nf or matPrendst@hexnnle el pirade Enpgyfaiat Repasethaomey hm@&dedﬁeaéhderpegm atory
authgriti I S e 540 include the
per {0 g e Y Parishapesiiane 25 ioa abbR ERR- A T PPime A s the

dat abasewitf &ft GRIErdR oM FifdFHRE Petibd SNLBad @a Wéeﬁnafn%nﬁq &\gﬁa&@w&r 520
through a firewall 530 to user -13 01/ 757 PCT/ US01/ 10266 wor kst at i ons
510 vi a ydao. mheewenage 3105 rgporta:dys themcrag@minpunt@xf tiprel indwersdhatdapsed hetvieen | n

accordance wt |nve erf manc dat.a can be OVI din the
form of PEEMS eﬂ@@%ﬁ 6 o FedBus heagtiongf predt 85

person tlon 5
br esent 2@“‘&%’&168%?3’3%%35’@“’ g ee%?}%z?t%ﬁﬁfgpﬁlﬁﬁé%ﬁg%%éﬁﬁ

pr ovisde sovfen & ppeiefinak evablation pericef i ni tions for reports that can be produced
in accordance with the nethod and system of the present invention. For
pur poses of il I ustration, the fol | ow ng t abl es provi de exanples of the
performam,e atrel IC}JUILIIIQ Aforration et ovided—Fabte—A
provi des|an exanple of a Trade Entry%]?% }Igzeport that may be provided tjo a
Orderer IBolePNRSRNTT N T NE Pk ARESHRE ‘B?I)cl@lﬂ&epr T8 O ALBGge- Detail
broker/deal ers that conpl ¢ted transacti ?ﬁ'cﬁcatg\ft tEnQaIPERE FRUET B

predefi ngd period (such as a day, a weegk, nonth, a quarh}eécu%n%
Receipt
Friendly Securities FSEC Y 13 0.27 *
Byron Associates BYATES Y 44 1.05 *
DWT & Sons DWTS Y 80 1.08 *
Porterhouse & Co. PTHS Y 393 1.13 *
TTW Corp. TTW28L Y 12 1.2 *

Where the Broker Name is the name of the submitting Broker/Dealer,Broker/Dealer;
Broker Acronym is the Broker Acronym; the Block Level Indicator indicates that the
20  Broker/Dealer is a block level institution,institution; Trades Counted is the number of trades
evaluated during a predefined time period and used to determine the average time from
execution to receipt. The average time from execution to receipt is measured from the trade

execution time entered by the broker/dealer to the time that the trade management system
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year). The average tine reported is the average anmount of time in hours
that | apsed between the tinme the market closed on the trade date to the
time thewovi/zg3of execution issued by the broker/deal er PeBESHIE®RIVed by
the trade nanagenent systemfor the transactions processed 15 over a

pr edef i neceivathiht ok EReY (i @notitABE Exddubow ket trivkdetBlspk alteativdy,thdl ock
Level Trades Average Detail |Indicator Counted tinme from Execution to
Recei pt averagetians/ fraa exeqution do reseipt sould be nEpasuped BamEsabitareimpenticgrades 4

1.05 DW Sons DWS Y,80 1.08 * ort er hous.e & . . PTHS Y, 393 13 * TTW

Cor'p. - T RSt o Bk B ormerki e8P (Rl U R R S PR P o ¢ ¢ 1 ng

Br oker / Dgrak&fdeBlep kEis/ifARAds to the BhRKRAL tHE frﬁd‘é’l@ihﬁa“%fhﬁﬁt @rs&'ﬁ?ché’i%&ﬂﬁémloém €

Bl ock Level Indicator indicates that the 20 Broker/Dealer is a bl ock |evel

i nst i% ut Eatry.i Insaddition] te ordererdes li@utite eeparstotirekenldehlers with tnoasithgn aeval uat ed
used to determne the average tinme from

during a predefined tinme perjod an
executioS?Pe‘("ge é‘l:‘%‘l%ﬁ‘i‘?f]t’i*’ﬁ]@?ﬁ\/té?aﬁgeg?‘?@v YainesEeUti on to receipt is

measured fro . ' ' I : r r: to the
e that 1 nory ol EEmRREb B Kl ool s P FE P

recei veduseti®o Béreekte thatling ehiry én theahble.eFof ex@xie) (Table Busltbvis thd detddédiie®)of
Alternatively, the average tinme fromexecution to receipt could be

measur edthe infairagtionregardime fradpsiectyaen aeondergy and Braendly Sewwitigs (FiGoder tieose,
noon. or maf ket en (e.g., if the trade .ti IS _no r.ed

or ok 1 (apefion BREber0s e b Sidiie®y Rl T AeDechits FABE Y Sontisenst 289t em
recei vedplléiddd 9torborgthbtted upoR detjulebtQR a, c#u@f!}f OF 8 18hsaeBOnd befvéent I WpetigiROr t

to broker/dealers with nore than a specifieéd nunber of trades in'the

pr edef i nerderenhnrba smoifipdrroloat/dedlheindesperified dimenperiodn al | ow t he user to access
the detailed view of the information used to generate the line entry in
the table. For exanple, Table B shows the detailed view of the information
regardi ng trades between an orderer and Friendly Securities (FSEC) for the

10 evaluation tinme period. As one of ordinary skill wll| appreciate, Table
B can bp stored as a TABLE B

Entered | Settle- Ref. No. | Buy/ | No. of | Security | Security Time | Detail

Trade ment Sell | Shares | Code Description | to

Date Date Block

Entry

29.10.99 | 03.11.99 | 5072095 | B 400k | SEDOL | Equity-UK | 4.8 *
888888

29.10.99 | 03.11.99 | 5072050 | B 613k | SEDOL | Equity-UK | 4.5 *
888888

29.10.99 | 03.11.99 | 5072051 | B 905k | SEDOL | Equity-UK | 4.5 *
888888

29.10.99 | 03.11.99 | 5072049 | B 905k | SEDOL | Equity-UK | 4.47 *
888888

29.10.99 | 03.11.99 | 5072090 | S 84k SEDOL | Equity-UK | 2.2 *
888888

29.10.99 | 03.11.99 | 5072079 | B 400k | SEDOL | Equity-UK | 2.18 *
888888 A

29.10.99 | 03.11.99 | 5072080 | S 97k SEDOL | Equity-UK | 2.18 *
888888

29.10.99 | 03.11.99 | 5072081 | S 32k SEDOL | Equity-UK | 2.18 *
888888

29.10.99 | 03.11.99 | 5072082 | S 29.7k | SEDOL | Equity-UK | 2.17 *
888888

29.10.99 | 03.11.99 | 5072083 | B 332k | SEDOL | Equity-UK | 2.17 *
888888

29.10.99 | 03.11.99 | 5072084 | B 252k | SEDOL | Equity-UK | 2.17 *
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predefined report or generated upon request as a query for all transactions
between a specific orderer and a specific broker/dealer in a specified
time perivoa0l/TABLE B Entered Settle- Ref. No. Buy/ No. of PGROUSI/I0966Security
Time Detail Trade nent Sell Shares Code Description to Date Date Bl ock
Entry .10.99 03.11.99 5072095 B 00k SEI3QB3EZU ty UK 4.8 * 888888
29. 10. 993915 39193 RW2OSH7B0G BE SEDRhL EUISADOK FERuinBpReg8. 29 10+ 99
03.11.99 50/20%1 B 905K SEDO. Equity-UK 4. §§88&§838 8~ 29.10.99 03.11. 99
10O

5072040 B ON5k QI:IV‘ E Illf\l Ukt 4471 =* [ee]e] lﬂ OO ﬂQ 9 n7f)nor S

A AT ALY Ly A" I Ve SR i | RAA "4 \"Av] L=\ A%4

84k SEDOL Equity-UK 2.2 888888 29. 10.99 03.11.99 5072079 B 400k SEDOL

215 © sbBgsa e S50 0 isd T Be Pahe PR S R L
888885 2QuLAOIA8 ol o07 BORR/G:xd; He TRSINALI it iedihé BhilTer cBE333

29.10.99 03. 11 99 5072083 B 332k SEDCL Equity- UK 2. 17 * 888888 29 10.99
03. 11. 9GIBEFAHBIVES aztsgkorséb@n@qu%g\lmf hares is the quanjigy ofishprss ggded by the

PCT/ lgSO :Lbl%l(()erfﬁd%ale%3 %Begunty%,god]é(%s ge%urol c]b]de and 1(Pent219 gr (S%]ﬁ%f CQI'J:‘Q‘?- et%ﬂ% {e¥ecH§7 2.17

the broker/dealer; Security description is the type of security; Time to Block Entry is the

actual time (e.g. the difference in hours) between trade execution (as entered by the
broker/dealer or an arbitrary time as stated above) and the time the complete trade entry
instruction is received by the trade management system.

10 The Detail column can allow the user to access the detailed view of the data used to
generate the line entry in the table. For example, Table C shows the detailed view of the
individual trade data that is used to produce the performance information and reports in
accordance with the present invention. As one of ordinary skill will appreciate, Table C can
be stored as a predefined report or generated upon request as a query for all transactions

15  between a specific orderer and a specific broker/dealer in a specified time period.

TABLE C
Entered Trade Date Fri 29 Oct 1999
Settlement Date Wed 03 Nov 1999
Buy/Sell B
Number of Shares 631000
Security Code SEDOL 883888
Security Description Equity - UK
ISIN GB3675600005
Price Per Share 3057.28
Maturity Date
Trading Currency Code GBP
Gross Amount 1929145005
Net Amount
Number of Allocations 68
Trade Date and Time Fri 29 Oct 1999 06:00 GMT
Block Received by System Fri 29 Oct 1999 10:30 GMT
Allocations Received by System | Fri 29 Oct 1999 11:22 GMT
Contract(s) Received by System | Fri 29 Oct 1999 11:48 GMT
Affirmation(s) Received by System | Fri 29 Oct 1999 12:26 GMT
First Rejection Received
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888888 Where the Trade Date is the date entered by the broker/deal er;
Settlenment Date is the settlenent date entered by the broker/dealer; the
Buy/ Sel | wode7378@i cat es whet her the transaction was a bupCDUS&IE0R66
transaction; No. of Shares is the quantity of shares traded by the 5

br oker/ deal er; |Secur Chiycellatién Recep@guri ty|code and i1dentifier (SEDQ., CUSI P,
etc.) entered By tThe DFQKERSHRA €77 SeCUAfgmIFscription is the type of
security; Tinme teBrock—Entry+sthe—actuat—t+me—{e—g—the—difference in
hours) between trade execution (as entered by the broker/deal er or an

ar bi t r arwheieNBe Ifade DS tAOAME bnteRtd byliBe bioker/8daeer COMMERER Ddtafdehent ry
I nstruction is received by the trade managenent system 10 The Detail

col um cwitleaidnbdate heteresidry the benkeddealdrhihe dbtyaASdllewbde iinslicatds winmtheatdltea used to
generate the Jine entry in_.the tabl Far,. exanp] e, Table sho he
doral [ drnaroras by, or P\ FaBRE e AR on Shares Rhs fusiBuet o Paae sy e

erfar ' @t : £ Sed Aele hit
ovent | ook Qe TR (O it GBIl Feot? ap@ SRAASICEIOL, LUSP BETRARed by o o
as a pr efiebidkerldedqoBecupity desotiphdreld thptype b speatty; BSINacafeas the TSIN adde

transactions 15 between a specific orderer and a _specific broker/dealer in
a speci firem the shistoperafergnee dpfbase; Ericy Pey Sharaisdbepieg @tged by thedsekerdigaler;

Settl te Wd 0 v, 19 Buvy/.Sel Nu r ,of, . Shar 631000

Socur 1y EED Beifos maalR Had the B IES bl Y R Shophe et Bachi Cifency
GB36756006@5s ﬂfértk&ﬁnzf@irréﬁage&efe% B8 brolBE/dalldry GERE AndduadistHe uhb&yry Code
@&EBP G oss Anmpunt 192914500 Net Amount Nunber of All ocations 68 Trade Date

and T neshere maktiptied byl 88516 pe0sh@nd] NeBlAoakinResdbe netdnippntyrgeredbfFthe 29 COct

: ' [ Fri 2 1 . 22
1999 10 ﬁgk%aleﬁl(é.g%ﬁé ll;1%rs]ss arr‘?ggnecllé/sgcaj.nyp )éo slsts?orgs, tra>|(es a%d%t:ﬁer c agrggges%;]NumbgV"-

of Allocations is the number of allocations of the trade (if applicable); Trade Date and Time
is the date and time (adjusted to Greenwich Mean Time - GMT) the trade was entered by the
broke/dealer; Block Received is the date and time (GMT) that the block level entry is

15  received by the trade management system; Allocation(s) Received is the date and time (GMT)
that the allocation instructions are received by the trade management system; Contract(s)
Received is the date and time (GMT) that the allocation contracts are is received by the trade
management system; Affirmations Received is the date and time (GMT) that the affirmations
are received by the trade management system; First Reject Received is the date and time

20  (GMT) that the first rejection notice is received by the trade management system;
Cancellation Received is the date and time (GMT) that the cancellation notice is received by
the trade management system; and Current Status is the status of the trade as of the date the
report was generated.

In accordance with the present invention, the system can be adapted to report the

25  performance of trade management process with respect to any time recorded event (e.g.
where the trade management system records the time of completion of that event such as
when a communication is received). As a person having ordinary skill in the art will
appreciate, it is not necessary for the start time be entered or recorded by the trade
management system, the start time can be any reference time and can be arbitrarily

30  selected, for example, as the time the market opened on the trade date, noon on the trade

date or the time the market closed on the trade date.
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Contract (s) Received by System Fri 29 Cct 1999 11:48 GMI Affirmation(s)
Recei ved by System Fri 29 Oct 1999 12:26 GMI' First Rejection Received -16
WO 01/ 75™80 0RPGTAWS01/ 10266 Cancel | ati on Recei ved Curr ent PGr/asus10266¢f i r ned
Where the Trade Date is the date entered by the broker/deal er; Settl enment
Date is the Hetihvenoatmaebecrminidisdil diyerisherific fotmi Mdtohedepatting Ry ttzel |
code indicates whether the  transaction was a Qﬁ%nor sel | transaction; No.

of Shar eﬂ@lfﬂtsorteﬁﬁéna%}&h@naﬁvr@mw%%%fs Thegaesgnimbqsementp a@mrp@é%ﬁcebe Security
Code is ldélleh ?eggéecttsa llugFatlkll bhé not(rgﬁﬁg‘ e, %g%g?pe & tﬁe Ventl nsﬁ g %y the

broker/d% escription’rs Securi ode is

the ISl Nnal@gt@d bl &mﬁpbﬁdé&w&&ﬁﬁ]ﬁtﬁ&ﬂh@rﬂﬁﬁﬂﬁ%ﬁb@@ﬁl@ de§dripfiSn) P&fd alhddhfgdss the
price entered by the broker/dealer; Mturity Date is maturity date of the

secursi t ywhigh epmd within the nhaskogrand sangerof they ephivvagenCy of Sreajaimetetherelfarhe
trading c e entere E t he broker/deal er; G oss Amount is the nunber
of 10 sﬂﬁg’ ﬁﬂ@ e €%§ %ﬁ@‘price per share: Net Ampunt is the net amount
entered by th@hwﬁ%@ﬁﬁﬁé ﬁ@ler (e.g. the gross anmount | ess any comr Sssions,
t axes and ot her charges Nunber of Allocations is the nunber of

al l ocations of the trade (if applicable); Trade Date and Tine is the date
and tine (adjusted to G eenwich Mean Tine - GMIN the trade was entered by
the broke/dealer; Block Received is the date and tine (GVIN that the bl ock
| evel entry is 15 received by the trade managenent system All ocation(s)
Received is the date and tinme (GMIN that the allocation instructions are
recei ved by the trade nmanagenent system Contract(s) Received is the date
and time (GMIN that the allocation contracts are is received by the trade
managenent system Affirmations Received is the date and time (GMI) that
the affirmations are received by the trade managenent system First Reject
Received is the date and tine 20 (GMI) that the first rejection notice is
received by the trade nanagenent system Cancellation Received is the date
and tine (GMIN that the cancellation notice is received by the trade
managenment system and Current Status is the status of the trade as of the
date the report was generated. In accordance with the present invention,
the system can be adapted to report the 25 perfornance of trade nanagenent
process with respect to any tinme recorded event (e.g. where the trade
managenent systemrecords the tinme of conpletion of that event such as

-18-



when a comuni cation is received). As a person having ordinary skill in the
art will appreciate, it is not necessary for the start tinme be entered or
recor ded W9 ot/h3d r ade rmanagenent system the start tinme BEVURE/ P66
reference tinme and can be arbitrarily 30 selected, for exanple, as the tine
t he mar ket opened on the trade date, ChadM®n the trade date or the tine
the market closed on the trade date. -17 WO 01/ 75730 PCT/USO1/ 10266 The

i nvention may be enbodied in other specific forns wi thout departing from
the spirjt or ential..characteristi h f...The presen odi ts
are ¢ herkf or & Su 8 P Aaf e ot el Bimlaet SBburyiriaEy DL R fHde ARREERL
restri ctiyrd@ss, s thele R@ar@berh&ift probésyntRaindataemitting tiadd-Rdathy infhyen-tieAended
clainms rather than by the foregoing description, and all changes 5 which
cone 5wi theitweaniseidpsaindipants sdidrsystgm winprismgequi val ency of the clains are
therefore intended to be enbraced therein.. What .is clained.is

-18
01/ 75730 PCT/386 TaPeSeBent eroqeRBng MeanssE Fesrivitec, i ARMEUMHEAQR o tst
per f or . : | '[P@,El&ﬁ . managenent process, said trade
managemnent 6?%&@2%@% udi naggte?lregtné%e%?’l ng trade-related information 5
bet ween sai d mpeurtlingirpeint $or rsedrding tidtecimf@anyion schgling atddest oaddge valie
processing nmeans for receiving a first comunication froma first
parti ci papiesengatiygiod attimeiwhemsead Sk gempupicatien isrraccbyedl higsaiblinds Meage®edh di ng
ti rreloi nf ogrgagii onei ncl ugi ng at |least one tinme value representative of a
ti me whefi oSS F1FLY 2B muni cation is received by said trade managenent 10
processi Ng MBRAHImANE REESANTRARGES o @ERFSiTa MBANSe bi¥erRMekRivifigradpsBeasur e
of performance with respect to said first participant as a function of
sai d ti rte shidffostrparticpant 2s a Aursjioh efisaid tioedinfogmatorcl ai m 1 wherein said trade
managenent processing neans 15 receives a plurality of conmunications from
a said first participant to said trade managenent process; said recording
means regor dsp td [ Qi L0Q. At [
R i s i s i S
commsni catdivds plsratigeef comtintmyications from a said first participant to said trade management

process;
said recording means records time information including at least one time value
representative of a time when at least two of said plurality of communications is received by
said trade management processing means; and
20 said performance processing means generates a measure of performance with respect
to said first participant as a function of said time information for said at least two of said

plurality of communications received by said trade management processing means.

3. A system according to claim 1 wherein said trade management processing means
25  receives a second communication from a second participant to a second trade management
process;
said recording means records time information including at least one time value
representative of a time when said second communication is received by said trade
management processing means; and
30 said performance processing means generates a measure of performance of said

second participant with respect to said first participant as a function of said time information.
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sai d trade managenent processing neans; and 20 said perfornmance processing
nmeans generates a neasure of performance with respect to said first
partici pav® ou3s7a0 f unction of said tine information for sapdr/asolmwast two of
said plurality of comunications received by said trade managenent
processifg nMeAaRgsterd.-acfor@iplte Blata qOrlthrelf shid teldantindgerh@it @rdteSsmgdmbamde
managenent processing nmeans 25 receives a second comunication froma
second pEeaives pwaend epramysicding fromasceandagetitapant tpsasd irads masgegmenicor di ng
means records tinme information including at |east one tine val ue
represe' 8t e of a tine when said second communication is received by said

trade managegRifecHIAERSANRTFdRA Bhe MFFmRioahdudal hOEARREE tiRfeRBARS| NJ.
nmeans generates a nmeasure of performance of said Second participant with

respect tepresaitativieiaf sttimawher sqdistcond cammunzhiiomisotcedeiddbyt sadktradef or mat i on.
-19 WO 01/75730 PCT/US01/10266 4. A system according to claim1l wherein
sai d trJOEIPEHSBLIFEFRSSPLHRGEEEiAY neans receives a second communi cation

froma second kCi i . gk reecor di ng
means r ocor d ] BE TR A0 pbOesS Rt eh S RRAPEIR . o PR nech b

r epr esenpaafi¢ipent@hd a nidas®re Wi perfediatics 6L QIMsecondrpaticiphhion a fandtReaiféed tiye sai d
trade nmnagenent processing neans; and said perfornmance processing neans
gener at egfaamaierur e of performance of said first participant and a nmeasure
of performance of said second participant as a function of said tine

i nfol%mation. 10 5. A system provi ding a neasure of performance of

participants AQygehROGdHBNAAEERR of é@ff@ﬁﬁéﬁe of prticipaRd %o H‘&@é@%@ﬁéﬁenﬁh@c €ss

including transmtting trade-related information between sai

parti ci pgmtess, ssal thdeysirmgemeantprocisnipcluding tacsmitting gedentlatsy stfematioupl ed t o
a network and adapted for receiving a first 15 conmmunication froma first
parti ci pl%Fﬁ‘f"e?Dosaé‘gP%“?IP%év SRS PMIISEess: a communi cati on recor di ng

system coupl edubf AahMLieRG IRIAIBIRNG o BURLGRAAT e AIERE Sl LPT Ui N0

time information 1 nc I ng one tinme val ue resentative o
t i me1smhegons@imticitionsrora @it agtidipan td said eadd meshgdesegaprdcéssade managenent

system and,
a communication recording system coupled to said trade management system and
adapted for recording time information including at least one time value representative of a
time when said first communication is received by said trade management system; and:
an information processing system coupled to said trade management system and
20 adapted for generating a measure of performance with respect to said first participant as a

function of said time information.

6. A system according to claim 5 wherein said trade management system is adapted to
receive a plurality of communications from a said first participant to said trade management
25  process;
said communication recording system is adapted for recording time information
including at least one time value representative of a time when at least two of said plurality of
communications is received by said trade management system; and
said information processing system is adapted for generating a measure of
30 performance with respect to said first participant as a function of said time information for
said at least two of said plurality of communications received by said trade management

system.
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an information processing systemcoupled to said trade nmanagenent system
and 20 adapted for generating a neasure of performance with respect to
said firswvopari’seci pant as a function of said tine infornCT/OR1/B266A syst em
according to claim5 wherein said trade nmanagenent systemis adapted to
recei ve A pl uAakitbm acEora gt Blaga tsi vilikdeih saidteds aiatagdmai sypadrh icidaprl tb o sai d
trade managenment 25 process; said communi cation recordi ng systemis

adapt ed ®eqive @ swend agmpumication Gowmea seepnd parteipantie aé@cqnéa@ge greaganeat val ue
representative of a tinme when at least two of said plurality of

comuni EPFBivs i s received by said trade managenent system and said

i nformation PHRAFRESHIAG0R YSoRThE ?s@éﬂ@&teﬁgpt%@ffoﬂ@&ﬁ&ﬁa‘g'tﬁ% RfSTRARYA Sofidind
performance with respect to said first participant as a function of said

ti nme 5 nfademst omertithevalus adpdesantatieast a time wikn said de@indrcatninyniGiion gymeneivedt | ons
receive b%i(gai trade managenent  system -20 WO 01/75730 PCT/ US01/ 10266
7. A systeidiedumgensniysiem: 80her ei n sai d trade managenent systemis
adapted to rgeei : 0 I i i€l pant to a
second trade %&ﬁ%@nﬁg‘lﬁtﬁﬁi\%&r}g%eg;g {s%gf%ta?%é{%é {;r()l?[gegerlr ?ﬁ%&g?ﬁ%& éif/st emis
adapt ed pe@formend dfishid setdtel panticpan witredpacd todhiddfirstpatficip/aat a Gartibh 68 val ue
representative of a tine when said second communication is received by

sai d tr atéd Himaafermiitonsyst em and said i nformation processing systemis
adap{ ed for generating a nmeasure of performance of said second partici pant

vvithorespect to said first participant as a function of said tine

informatgon. AQy&emAceaingmb 3EA S RIeihQaidl A nPandbGh &t Ry siéth &k a{da?féﬁ to

managenent systemis adapted to receive a second communication froma
second pzctiveapaond comsanitationfenmaseagahparticipatde saifd tradancinageieniprocess;
recordi ng systemi.s adapted f.or recordin i.me i nfornmation including, at
| oast one £1 nE T ED FEQEIT FYSRER (YD ER i TRFRETee on incluting

communi 444 Aol GabY EbrestRraliYe 3£ b (RS SINBURIRAMAYRLEN j#0ci5a] 0

information processing systemis adapted for generating a neasure o
per f or nee@idfradeainandgeneht Patetd; @hdpant and a neasure of perfornmance of said
second partici pant . . . i
said information processing system is adapted for generating a measure of
performance of said first participant and a measure of performance of said second participant

as a function of said time information.

20 9. A system for determining a measure of performance of participants to a trade
management process, said system comprising:

a trade management computer system coupled to an orderer computer system and a
broker-dealer computer system, said trade management computer system being adapted to
receive and store communications including trade-related information from said orderer

25  computer system and said broker-dealer computer system and to store time information
including at least one time value representative of a time when at least one of said
communications is received from said orderer computer system or said broker-dealer
computer system; and

an information processing system coupled to said trade management computer system

30  and adapted to receive said trade-related information and said time information and for

processing said time information to generate at least one value representative of performance
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as a function of said tinme information. 20 9. A systemfor determning a
nmeasure of performance of participants to a trade nanagenent process, said
system cov@pi/z78@: a trade managenent conputer system coupCB@Seisoass or der er
conput er system and a broker-deal er conputer system said trade nanagenent
conput erwisly fdspébt besaid oridap Ceflptiter syseee by i@ Bbket-Oaber COMPULRr SdrA NS said
including trade-related information fromsaid orderer 25 conputer system
and sai dragesranegeiBenteroesssput er systemand to store time information
including at | east one tine value representative of a tinme when at | east
one of said communications is received fromsaid orderer conputer system
or said fy okex yoerRddEss gr&ﬂﬁﬁ%ta%ea%ﬁﬁtcﬁfﬁerﬁﬂﬁa&@ oTBEﬁE%ﬂsQ@a%@&eSSI ng
system coupl ed to said trade nmanagenent conputer system 30 and adapted to
r eceisve managemenigeocess,shieldrada homaptmeant pasrdssiackidingremnsmitongrddeorelaad f or
processing said fi information to generate at |east one val ue

r epr eserfOFIWRECaSIoNs BetvsenaHd pattisipans, $pid msthed coppriskg the gorsel wi t h respect
to said order - r j - . stemin
sai d trade HanaaRHls SBLEGy MEnudlb B e AEEE sRATRULSaRe® T
per f or medveEm@icARhs k&t Paficen kaid pattichshatsy managenment process, said trade
managenment process including transnmtting trade-related comunications

bet ween sai d 1gesivingiagistecommuniertiontiinmg a dashpattivipagt toreidrajsgnatagempitovi di ng
a trade managenent system adapted for receiving said trade-rel ated

conmni Cng?eS%s sent between said participants; receiving a first

comuni cat i ONefd@iReaihd rPémPAbh ifdRARE afl18ast 8h&tileadRie TERBSBIRINE of 4 Bme
process; recording tinme information including at |east one tinme val ue

r epr esenvhxn sagl Hifst corhimmmeicatidreis reivedfhyrsaid teaplemummiagahéemsystemy ecei ved by sai d
trade managenent system generating a neasure of performange with _respect
to said firstSHHPe Pﬂ%ﬁ%ﬁwﬁ§?aerfWF%Wltla’6?SP§§itﬁ S@ﬁrf&“iﬂ%ﬁﬁ“??&f Ay function

of said time information.
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