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WD 2007/ 147681 PCT/ EP2007/ 054517 SYSTEM AND METHOD
FOR MONI TORI NG TRADI NG FI ELD OF THE | NVENTI ON The

wW@e@3a#esi nvention rel ates to a system and net PCOEPZIN7/054517

managenent and nonitoring of trading in an electronic
exchange. 5 BACKGROUND OF THE | NVENTI ON El ectronic

exchange systens of today are capable to generate high
tradi ng vol ursYSTEUrANTGMERHGD FOR IMTNITORIIGVERADINGT eat | ng
very fast noving markets. In these fast noving markets

FYd ©orramy INNENTIeN pants want to trade at the sane tine,
and/ or prices change quickly, delays in traffic often

THE $%sentaﬁ\9@+t||§ﬁ ngtets l?@a Igi/ﬂgﬂ%qemﬁ&ﬁfoﬂ' %ngéement and maonitoring of
tr%%fnt'w%ﬁarécéom Xcthan e|gh 10 rate of nessages in such

dPeme] “exedlt rons and confirmati ons sl ow down and

Eort s of r?gLE ces |l ag behind actual prices. Thus,

EBRQQD 9 NYENG rs and quotes increase and the
imrediate risk with this is that market participants
ElesHoRig Bt 1east & sthiex pfeef B e 63RINe togangrage higRtadINgepenes during
spert timei ipt@ntass, besatigg aetyifess navirtdveanersk &t theek fasheweieb veskets
wibad /nfinytpaeddipantd w&Htts tiabe &t Sl)saflettihdd, 208 5r pHsgetiandd Yuickly,
d%pgﬁ\ttrwgﬁéﬁ @Mr PERARE o? Hférﬁ&* yﬁeﬁtpatxéﬁroy pertﬂ ant%%nd the high

r?Ta oEn”{es?ﬁ?ﬁ% n ?THCE s%stet%s, execqunalgan(I:l c?nﬂrmapv\'ﬁnsksﬁow down gnd reports of
PseRsUR9 Peiad §?}t‘ﬂ Pases: |Tﬁ‘é?1cf FERONSq WEES [Anererpend q“°tes increase and
theoimroetiate aisk withuBis iy bt thanket Phiqgirdntisyran expearienermunexpected losses
varydquidkiy. eletice) pbalcipb hiseingeactibe inghanaekktSanehemselves and/or their
cReheanmt r@s@@%btugthﬁs S@%@é@g malkbahbeds RN pbRItkehsdRdsab very high

nae%&{r%s rthgﬁ []gec ‘1a ocPéNrnt% I’Tlgllkét i s docurment the

ion of securities |s taken fromthe official
definition of securities, fromthe Securit . .

A@E%ﬁ%’g“é"?&cf?ayo?e 188%°" 858*'( g Vﬁ‘é N BIOFSUR Se%ﬂﬁ'be?]iﬂcg,as financial
IngtiyEent of %%‘%%F%WO%@H@J'Q%@%WD? Sarkd PN fin gehyre for this
neefy erdrented some ageartadsis piiei spacialrsitaajonfpoé imarisdtamakegis described
bagweenent or in any oil, gas, or other mneral royalty

or lease, any collateral trust certificate,
I@EI@QH&%W%@EH@J&]‘@@%B Iof E&RLiBeOk tHUBFFIM Hlel BHial definition of

sgéu%?%é ef o%p f{e §<—Qﬁﬂ§?s é%gt{gr%erﬁp%)f @4 ?l% rs%%t ollows tAan note, stock,

trgaglg% Foic{(,ybongngebﬁmure,C%lrtpﬂcate ctfrjrg:arzﬂs%or Qﬂlji{l?l |ondr|) any proﬂt sharing
anquePb@@'n@ﬁy @ﬁwﬁeemeﬁhﬁymlr@éﬁ* l‘!"i’yfaﬂt?z',‘@f eapg, ad‘é!p@@':’ﬁtﬁra' Bpst
cgrtifivgre opredmydeixatmh cestfcairel drisessctiptial, ticinsfgrabieyshand, émestment
cbhedce, \n)uag tRA6 edHifdatd, RertiRbid@r HBRIsROfo} a s@EUrRNYarRWut, call,
sﬁ‘%c!lle op% ﬁatg'ddrﬁle p&n' 29{1 seﬁ@nt?rée\lﬂﬁtc%ga of e &ﬂte? bl%'iJB oPfhdex of

atin of el
SSW?S%@ZQU%PQ PO GLSTER DS e RR) rRed LIS E EORFISRDy R cell
sggddje, 'emqrt%?'v”e%re”é?fﬁd 3150 €8 2tNafipRA Fecusfies ﬂ’fcé‘ﬁw refting to
feraighicorrpadyi onini ggnetad oy liresty m@nt cetb@pinlynkoewn p$ B C®Eeity'; or any
cbi@ificate @€ Bitgrestf @ artRipativ@rn, 8thpdEryr drghteritnGesifles®rtol) @edelpt for, or
\A%Fraﬁy&cr}@f%% swrltggtotd?%uf'cq% %'nVQf theFlerethﬁ&WDFlﬁ'tHerr‘more in this
dacurﬁ?ntqtba(f%w%a?des cu reﬁgeornacnryur}g) d%+£ ber‘lpgfyexg n%gyornb nﬁér S

exc ker s accCe
AEPKEC maker s have a speci al position S|nce they often

I\Prow de liquidity and take risk in
arket makers have a special position since they often provide liquidity and take risk in

the market. Therefore in order to provide liquidity to the market they provide quotes in
multiple securities and may take positions in a lot of securities during a short time interval.
If during such a situation multiple quotes are matched and traded, the risk curve for the
market maker could rapidly and dramatically change; thereby expose the market maker to
more risk than expected. Thus the price exposure in the electronic exchange may create a
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35 the market. Therefore in order to provide liquidity

to the market they provide quotes in nultiple
wa@ewaniteBes and may take positions in a | ot of PCT/EP2007/054517

securities during a short tinme interval. If during

such a situation nultiple quotes are matched and

traded, the risk curve for the market maker could .

risk Bt ey maKeE P Pearey ek S R iag 359585 pfiaron betore
thRyr jeatdelpii 6hangs thepexestingskderhrallietype Ot Bidce eKRO%!re fpeknown as in-
flfght 6k riekkposure in the el ectronic exchange may create a

WO 2007/ 147681 PCT/ EP2007/ 054517 2 risk to the market
THedeerrs tisdrflGea bdealfocaRtal kit yre@ertenall radreetambladrges td Skposed to
tROSBLAIGRFIRRKOfEs rddiRMhg TROrisletoR LRNERNBNERY tIR] EnaRYdsSdrithE risk
C?Irvggrs. This type of price exposure is known as in-

I'i'ght fill risk. Therefore there is a need for

stens that prevent, e.g. market nakers to be expose
TP S b Fof i e RIS IRCT et WG RER e speed of
tredinguHeaHY EtEsa s Pap R BRAMTES syFtemnecatedsyt the gligné site. However
tAdserselugansttavesbbvwemsot tedte enoefifatve begalee Belspeédofshe electronic
eWiathe BRAdiAetdibgha Hdaxpatt SetesPaedcieht mial 8gkengfew seconds or up to

a%h la_¥ 1b@@§§1d§)6§1to?ér§ r@erc?s, @P@iistéjbrlé %gstéﬁ’%%érggéﬁtQ%n@ta

oRBEeRt 0 S e HUSPE e S0 6 40 v
matetedrapiteded a%%rﬁ&?‘?&@”@féf@?ﬂe FEUEY: And ﬁ%f'HlttOBF*P‘ﬁg?'eCtromc
esgeneersEterns bdvecdrvelonsd siape moditnwng sgdas thmat manitoothegpeed of
tradolg 28 pd@icipect) belperlxedder et thie exerRngs, If aedspesgd abtreqihg) exceeds a
PR RR R dAHES BNt GRMA auRhdticEilyP@Rbers2efd &b MBotect this

pggh:ﬁ%ﬁg'or Qyé’rlf eh.rrl{h%r B%ds&%dﬁglﬁ‘é’?qh%k‘sa”ds of orders

e nmatc and trade e €l ectronic

exchange system As a result of this, ranj .
ot Shange-ay & Ekrds 8 us Soti st oy led o8 £y nicn discloses -
MRFRYLFY YREM Hsh P tredrss §pR@ErchpIamstin-HginhEsksef ne solution
dsaloteccprpaides a brdipgmethatiard aysterhthabxGiizamgdar risk dateeprovided by
taesdTid oldeadighte xerads oer psiesteb@etdr)edcH dd1ddital BEmma and/or
v@é&w@% §M§%§%%@E%Eé &Q:Ihlaﬂ(getiﬁ'a %Eién‘?%éo%&alt\%lue for a one-
Bl bt e S e s TR Syl e daBe s e greoreti
AMRU NP Y PiEM e PRIIoN PAES B RISDIGAO 19823519 \ipri T Hrange in the price of
thk wdengiag cantrantt Aroth cAandklt@yse\dgrst shiatal amdagwetaf dkeeasiitagent position
rigk of &t bptagaioaision mmthfrespght tord sdettionThehesidatlyiag c@ftract.

di scl osed provides a tradi ng nethod and systemt hat
Gatrirhd & QESLRFe b BK raRtoRCRYR¥IIKIES o pion'd derE@65a ordd Bnit change in the

pggggf;ﬁhﬁgﬁgergﬁ%gacdgﬁﬁliﬂé%g%\r/@r %&Fes@%{lﬁov?ﬂu?ﬁ%e?%ipg@ g@?a should
e RGeSOt H T gk e & FHYGRE PG gefiact Theta s
afraeasyregtiehe (ave of AgE PhoRtipd spPeYBIGH ValHe f9Ft s ndt change in
tiorederthe ppigpncoexpiraiden daFbugsgadeb treeapsreto éhet fatoofethrogd in an option's
tiegoPetith| yuamdt 6 lntditepangenn piid CRatligNotide expatimocdneract. Delta,

gaRARYENA QbgPare RADBSMER AREnEHEGER e meR utdiQIsHAEE otk Rho trade in
Ssontract. As such, del'ta provides a local neasure of

Phe equi val ent position risk of an option position

wWith respect to a position in ghe %nderl_xi nILP% ﬁ?n_tract.

HEU R PO R R TR B 9B e R tHaCTSHE R OO £V EHRIHIG  TIFNA ! Misk Is to keep
tEpk Pofredragiel Vel Mep FSRECEHE refaNt treiagy@umA Mayvere Qirnteeespio keep
ttalle ofi Reeerlt yadpgoohtmedis tthe Ganer of xprded Bwiguinentsmudchg & hiene
itptvepn' s delta shoul d
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price of the underlying contract. Theta is 30 a

woreasaswsnf the rate of change in an option's PCT/EP2007/054517

theoretical value for a onexunit change in tine to
the option' s expiration date. Vega is a neasure of the

t e of ch e 0 oretl Iuefo a
TR i TeE ORI Yo R SRS s DD e B Pingg or Brample
teyrlvmae fromoeach andivigupinmatchgf dragegenddfes P L Rek gt ?%FﬁrtSﬂdﬁSé’lQ'U”“e and
idinEgEmEn e ndeEswoesnwsield soytrédioskinehdg ttadaeeutiside the scope of the
nbieasime3btdrimnever, anot her ri sk managenent neasure
for evaluating in-flight fill risk is to keep track

TRls, ldaen tneaf%aVQémedEws&h@|nka4né@§se|eﬁ b¢ Red memyé& H¥Re recent
t%%g%luﬂe écw%?rlfeé mé Qraglggfph%ﬁ b% erg of tr%g Z% tsnc b&_gcc utilize

e nu I nsfrunen
YRR M SPval . WD 2007/ 147681 PCT/ EP2007/ 054517 3
Today, the recent tradi ng volune count is calcul ated
FEgheratere yauatine waiah fgdes seluaezhpyle bereraovayl finfe the GReNt trading
cearthandcehdatidaiie qpahiciretthe tade coltartiok e Utiitiekadsfitiomatdystem
rédoaFles Sch¥d ¢l I8IBAs aretvery prideskangamatiathgt Bedtherefore use processor

Wﬁwb@é&%ﬁ&é’usﬁeﬂ%!é&kutﬁ%‘ HRE Qikst rades outside the
scope of measured tine interval. 5 Thus, each

Heﬂg'é %‘ F'e %la e%éq?er arhe%g%\}e s9$eHzan'atn"i‘étﬂfadfo??nonﬂnﬁngaﬁa& hg at

<leCEpi r6*TPa8% 809 HISGRPVHSHSETIE0 GF FraRONE, 1ot PAFHCRIn e exchange
agd @t thetsarmeAeme ggréaraving s deskdeshe most qf@cﬁemjrv@y in order to save system
respatagabidngaswirbcisdritmaesitd memaneutsiaatidnd be renoved from

the recent trading count, and updating the count and

BRive drxckepaoNl @ctiioNnvERlrBEEN Ut il 1 ties additional system

10 resources, these cal cul ations are very processor
quﬁﬁrkdémgb]e@%rb‘# RS8R IR HESh R RHefds aF Iea§t'a”§arﬂ5\%5lut|on to some of

tﬁe Og|epgdH?sn% ngé)gbo%ecutl ng ot her tasks. Hence there

npr oved system and net hod for

nmn rin el ectronl exc
I ﬁéﬁ&ﬁ@r teple %an eirerchlbisetis b BiUsRrT el pdifhagsaves capaciy
UEPEE @hHACHAFRJEC™ and at the same time performing the task
in the nost efficient way in order to save system 15
Iy ssoeheesn St af thy peesgonveantior tarmtoyidgrar solution that saves system
rédoutdegat i on. BRI EF DESCRI PTI ON OF THE | NVENTI ON Thus
it is an object of the present invention to provide at

I} BaSFthar BRbbjedl oSeUsrbQht iR eBBHE tdbrovidaea RSOt saves memory
Sggcrg_.tl oned above. It is further an object of the
r

esent invention to provide a sol uti on t hat saves
2 h . .
CEIRER Y R P enieRl GREFDRT o P mei gl pmives i
%Wr%@véért@%’ﬁtér?ﬁ Fe8atces. It is further an obj ect

of the present invention to provide a solution that
I’g@;vfggthﬁtewmpyject of the present invention to provide a solution that minimizes risk

exposure for market makers.

It is further an object of the present invention to provide a solution that reacts fast in reply

to movements on an electronic exchange.

According to a first aspect of the invention the above and other objects are achieved by a
computer system for monitoring matching of orders between participants, the matching of
orders being communicated in trade messages, the trade messages comprising trade

parameter data, the computer system comprising:
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space. 25 It is further an object of the present
invention to provide a solution that m nim zes risk

wepaaureel f or participants on a market. It i s POI/ERP®07/054517

an object of the present inyention to provide a
sol ution that m nimzes risk exposure for market

urther an object of the present
i n%'ﬁ‘?‘?r@ﬁe {¥ rf)?eQ)WTg(jga%e T5PGPFn that reacts fast in
-1 el gxtraBBricgsarveshwitt shednteafncefopcipoomeaeivenah &lade message,
AC&@FaQﬂIQ;ga Q48 pgﬂaﬁker%%q}asé’d‘ ofl t}% tﬂ'é@é%trérg&ep; E‘@ca %p%ecrade
and other objects are achieved by a conputer system
f oF'*¥P8ATt ori ng matchi ng of orders between
-pad burebgrasftisemdrtes, nat chi ng of  orders being
COQWHEH &rﬁ‘z gsqoé eEI W%hmﬁﬂg §an(§ h%h chr%gt%r %%éa&%‘%ally addressing
conpri si ng trade par anet er ata e conputer S
COTMBIMYNeIES f%%%?%lw%lacmm@ﬁ%ﬂm?es @rmga@‘rﬁtart time

i ndrer 4 g@gtwmr@&awérﬁ@rytrade messages, - an extractor

associ at h interface on re n
Trageepebesgieted 0 MK FrgPit Rae o aranurir ey i borameter

bas¥¢esdrem ke mﬁrad@eqoahdmet er data of the trade

-es gadhminer ass@a&ﬁm tﬁé réE%WWt' f@lsdetérnﬂmWQ 'atr@cé#\@'tr‘;ade parameter by
associated wth t he extractor

setigneitas P?”Hl&'dﬂt%’s%’? parPrﬁ‘éteﬁ%ﬁlﬂ?ﬁsééeaf’chO”%\E%rﬁﬁmaf'?%ér he above
cexputac byestierh hasl ehepaivantey e thav &l resdeble salgiod thétamnbnitdrsrerders in a
n‘rf’d’}g eﬁlc'r%pﬁa\} Eﬂﬁe Ithe?@&meQ?E@ﬁé@p track F%ﬂndﬁm Era(iles Tras results in

assocl at e he menories for readi ng accunu

lgsg éeabzaﬁav ShBASEFM repgURFSs- 185 SXaoRts fW?eSVﬁ‘@ﬁbPreé%ab"éﬁaes nog have to
ket ebdR sferhedsswadeadcedirdd $ilcd dueh tead ptirdintetérosalue will be stored in a

. na i [
AR D By aHE Sk 8 RO B oPasth i b bR syscem.
Thesnisps @g;ten'rn@oa@gs,@re Ysefrpyeheds @9@5%&5@%3 RhEoREF &PAKg e

that it provides a solution that nonitors orders in a

meqoaeirﬁ b6l 85tk nV@YbeSéH?Cc%té Ehaﬁﬁ;&%laﬁﬂitol’beteéi:let@lckégﬁuantlty,
ivid trades, .This rEe?o %ln 15 | ess

?””%f zt'é‘?eu é’ﬁ‘geéf'””m St QA CERHTEEST 2o @linpl e the

system preferably does not have to keep track of when
Teaderpgde gec v ed PsefaEe!yemviue thatl Bapheearmxtrested dlogethgitrade
pg%n&tt@*@@a Lrﬂth@ tra‘d% rmeesga“gteettvcag forTé%arr@téybet helend & RS a Vega
ta that has t e processed in th ter
Hce PRBL S e Sells e Tt ToRe A pg By peer
desarigedabovet Hurdtpeme praithe .abTyeaittedpiearametee valded @ayralgo lye values per

c@uﬂ%erd@éra/ %}nga hﬂ%leraeilr%e@q\ %Qy @bttarnaéj@u rﬁx%tbdar%k%%@kh taéfaunst trader

20 security, tinme, order partl ci pant, trader
BAfGASS %%Frﬁﬂ't W?Ftakﬂ‘éssp'érnﬁhﬁf@rer\?ﬁﬂ e is preferably a
val ue that has been extracted fromthe trade

Ree¢ramede packateaen in thehaect maldedresieggea méter ealvesffoom one or more of
tﬁ@(ﬁmoﬁeg%heV%H 'F@ceﬂif trgcﬁea[gaq'am@tever:sg@etermined a delta change of the trade
parameter values may preferably be used. In this way the update of the recent trade
parameter is more efficient since the delta change describes the change that has occurred.
Thus there is no need to determine the recent trade parameter by aggregating the

accumulated trade parameter values from each memory.

Furthermore the computer system may comprise a write unit that addresses one memory

at a time.



val ue, a delta value, a theta value and gamma val ue.

These val ues have already been described above.

wooorhetogor e t he above trade paraneter val ues PEI/EPL08T054517

be val ues per 25 counter pagty, for exanple a trader A

may obt ai n an unwanted risk position against trader B

credit worthiness not .| arge enough. .
CRRCRHY toF SR Er TR FoTa e e Ol s PR Seauentialy
2PACaTAE OB MAANQE ST £ L8 one or nore of the nenori es.

When the recent trade paraneter is determned a delta
Actraidige tof sedvadtaspate of {hariavantien theadbges antgthpr effiectabrejachieved by
ahemips el sydtemtfbit someying eatup g beoraérstdeen dedqrmnticifanad eha3fatching

5 oP8FfdBFEE bmhRinkBYed iR thiC MRBdagsd, r%ﬁ@trw@mé@ia%;@s E4ARESg trade

pg%%”?ertéﬁﬁa tB 8@%”:9%%%% mgns%: urred hus there is

no nee ne 't recent trade par anet er by
-ag@n&gatelmgy béiag aadeedity F@t ehirdgr faghe aFastan®@t @mevtalal®st end time,

f raog(]:'c%ﬁg memo E)Xm% Fg(iets% ﬁlg r{‘mr sgca'rngefrgrgn%lég&\ S%Xﬁcﬂ % m%ysecond end

nprirse a w
t [ W‘Ee NOSe@OY/ LATEB e FCTrERPITET7INGB 48 first gaﬂrtéﬁ%ﬁ'%bthﬁ second end

10 th@ng@mum;"|a€ey$ﬁ&nﬂh@¢mrelnaemqea wite unit that
cIJca%% and se%;ug]ntlé% ,{%ﬂ addresses one nenory at a
ti e ACES IR ed *38p8ct of the invention

tmme)mmmyatedﬂ dimeproglyreoestaar e achi eved by a

-COIYALBEeiv ?E IR AesERRIViPtHNGeFBLL RERINMM OFARS Sarameter value
between participants, the matching 5 of orders is

co?ﬁ?ﬁ?lpeétﬁeeHa‘i'enpatr?@S@rHé‘?%fjfé‘?'stra‘i%@eﬁa&ﬂe nmessages
15 —comwngsumgratjé adenpacrarshieetvo atqtaacessibie reONEY Bieredy Steiting an

C OISR tradethald hskr VB DRIP Nd bei ng accessible for

storing froma tirst start tlnetoaflrst end tine, -
“a ‘éeé%réﬁel'nﬁérfﬁ?%ﬂt b’éﬁ*h@arﬁﬁ@é%’éfiymt@z'ﬁ@FhesQCéFmHthﬁrtmﬁeaDarameter

S eGRdirorh at leabt 67 df@h@fISEGRAGrEBR sdcoi®mehidey, second
start tinme occurring later than the first start tine

thackby meordtedom chagmihg cE@rderste occurring | ater than the

first end time, - an interface for receiving the trade
20 TRESSAPES: systdhe ngTptb&@TbefySiredrah@idagopr ogr ammed to: -

upon receiving a trade nessage via the interface,

- detRONA et Eade mawepaahimerntgallieveryaead Ak aemeUatedeade
pa;sa&anatew velaé & the rﬁ&lﬁoﬁ/w%dmg&sag@de a&ame&d%mg the
: hgqg%y%rllang%m%é%gtﬁaa%ap O?Jn%(g r vaeaef' em%na?rg ng accessible.
TK@J, Lﬂﬁe C(ﬂ’ﬂ[g,]t r g/@\t.e% HFe'ﬂalrngy @torr&‘:ffpédé Bzﬂg%e&a ansqrﬁé?t_jﬂymemory

I zi ng e ‘accunul ated trade pararre er val ue rom
25 daf”@ Hedime igeryd! wheeeip thesMemenoe PCtaiieds 886 NP radnheestes an
athemedyd fRabe beraiegervatuehh Bgchohe®baeUpon 2@raliber Q@dﬂ"p&lt er

pf’é’dseée?mmn%yor aHg grQr%/E{Jo %I gmergrgaf?ﬁmgecert%% tnﬁ&pgeno%bf) r,at regular

terva
wggr@/gﬁuﬂ@tsg@pem@g@mulates the accumulated trade parameter values from each

memory in order to determine a recent trade parameter. Preferably the recent trade

30 parameter value is updated by the delta-change that has occurred in @ memory. The
recent trade parameter can thereafter be used for monitoring matching of trades by
comparing it to a threshold value or process it in any other way suitable for the context
wherein the invention is being used. For example for protecting participants from in-flight

fill risk, preventing panic movements in the market and so forth.

35 By overwriting the old accumulated trade parameter value when accessing a memory,

system resources can be saved since the system preferably does not have to perform a
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paraneter value in the nenory by adding the trade
paraneter value, sequentially adding the trade

wQaroameteer val ue to the nenory being accessi bl BCT/EP2087/054517

the conputer systempreferagly stores a trade
pararreter value in each mermory 25 duri ng the tinme

wh th ti vat d t
CBPLETEE Al BoK G AT 0 Fiade PRGOS/ 0R YR VB te frs
timenamemobipisraceestechide time ingenala thqredtisttier adcnedlabed trade parameter

v@fu@'@ aﬁﬁ%u@%dncty acﬁhr{g' ’neQrtra%Itetp%Fan"i’etgre\yatll?é f'r‘ortt'ar@cent match that
period, or at regular intervals, the sy

hﬁ% EEFHiﬂeStféﬁ‘et%tréteE&ﬁfﬂ%‘ﬂ%dT*teraé‘Gé‘gﬁé‘?Pa?Pé‘f'@‘reWt' Kie time interval
ehd0andcde mem®@Rod yo iongar ateve. tvohahethe Ifingt meerdory ecenton eradeessible
tlp@%e%gﬁ& ﬁtremow ?éc?ﬁ%p la}_((i,e'-s.g Sle aﬁg ef stgpég% rgr?eaﬂ?cr t%pmeegecon

ue 1S upda 't a- change has occurre
MeMAY n%ﬁ%ﬁ‘?‘e ”TEIT@O”eﬁé‘&%’nfte rt%eadea Waﬁ’fe’t'epe @agfribed later, the above

debweibed@bteps aRerepsed fvaen tRANhEMBYNG:cHMESHItNE aghint I ades
by conparing it to a threshold val ue or process it in

IﬁgXotR%rheembW%rﬁ:l{he %Mﬂ&&ep%s{ew m%%%r% |se XWSV L!Ialg Hwe evaluator

bgiae thredrprammed t15rom in-flight fill risk, pr eventr ng
pani c movenents in the market and so forth 35 fy
“ovRY WS AiBRPPERE o PP WAL (UTCAT U dradr 246 AR %Y OfVAaleshold

whemnueaaaessi ng a nenory, system resources can be

R S R A

st@pmtqrr@ra@@e?n t he accurrul at ed trade par anet er vaI ue is

8 éélt overwitte U" Fﬁ\j fe o|

TNR e%RIHFHRE!S Rt &P QF'“Q F*]*?erre%eé‘fttt@fjetpﬁ@%%ru |eétea'e' 'Eng@f Is or

epeedsedreain ch@tisethreshalds anothat edesbBaseddinrtge bhigomewhe evaluator
ade froma recent natch that has

r%{:cur?@g in tﬁ@n%?éﬁé)ﬁ oni ¢ exchange The addi ng step

continues until the tine interval 5 ends and

The rdteya; Yresgoids AgeYesyBeY O IndiifR!ly Agriged f@‘t earfBrPﬁFHF'H%t or for a

ghaupl dpgelicipaacasdiilbbemehted segerdorswindlys eico mey further be decided

b@ge%leo?ftsﬂhg gle%qlpﬁnﬁrpéh@?&t@ipgntg gtgeec%tl & daft% SEQ] assf‘ta‘r%%@gl strength,

tWist @“ % QE8cFirEwamprst tap Pa'ttﬁ@aa'b@(f‘ée'f H@géﬁF'B%SW@t”e”ﬁého'd values
adl eulegpeat ed when the nenory becones active again. In
anot her enbodi nent the conputer system rray conpri se an

f.ne ev -
Tﬁégb%%l{og LQ_- r} t?})é’lgtflgﬂera%roth?ﬁfé:@gg%g% R adpgtt&g wheréwthe
Pp%leafniet/*e‘rtlohms %eév\foéﬁxant)'ﬁrreétltﬂﬂadopetraﬂouﬁesucaﬁél(— £f<the2, * etc.)
of 86684n $pePstbREUBRBAENIEOH, WJR, INOR, RARDIZhe NG ) BASREHbination of
ok he eval uation, execute a monitori ng action. 15 The
P&l vator s for eval uating the recent trade
paraneter, for exanple if it fulfills or exceeds
Toeraaitoring adtieninzy lterﬂt“esmtr@te aosrrom pleactipnd, dlse grBEB €@MPIiSing:
t he out cone the eval uator execute a nonitoring
-actqthRationrRetieni thigrmay, b 1orned ﬁ‘/o‘F Brtigipantrdie RigEEresuc exchange that
i ngbinwiteii@hby octeakded for each participant or for a

- widening action, this may be to increase (spreading) the spread and/or reduce the
volume of an order, making the order less attractive and so forth, and

- canceling action, the canceling action is preferably executed by either deleting the
orders or by inactivating the orders. Inactivating an order can be done either by

freezing the order or by hiding the order.
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group of participants and inplenmented by operators or
rules which may further be decided 20 based on the

WO edogu#reB81 partici pant/ partici pants speci al sitPEl/EB007/054517

such as financial strength, ;trust and so forth.
Furthernore the partici pant h| nmsel f may deci de own
ol d va era%

Thit, 7 BR iskpet Srep o ror 8 Gt NBie PGP iR Bt S S fuifled or

ewdreded thetdyeterpmeg exdcuteny emtalled maitagealactioor Thx agtjpingnay be based
oﬁ%lnaatdﬁl,%ﬂﬁent%%@nQB\g e%@t@&h@@xcﬁwam ei_dem%nd on |I8L:lédlt\{\|00%toﬁe )1and and
i X

bool ean operators such AND,
angﬁaar a%ers é'ﬁlﬁ/e)é%ﬁﬁrerfﬁ‘tﬁhﬁﬁ f@[r ha@%él’@@reforﬁéhere is a plurality of

diftenérit@ctiong that daarbendyd besedfvdsetat rpantidpagt aapt wfachieve. The
n?cﬁﬁtbﬁrﬁgact%ng c% Qg?w@ggﬂ{tb ‘?Hentgn'ee tgﬁgg effrh olr RF a&?oﬁws %Q ’ment|oned
y a particip or ectroni
aé%‘@hange that sonething has occurred, 30 - W deni ng
action, this may be to increase (spreading) the spread
Iﬁedﬂmmerreadjmametriﬂme wModntize nedy @rmpmrsdermural&kiongwréshmd values, the
cg%?&rer S%%% rEf(e? fgfnﬁgﬁ (gdg mﬁw%d tésh) %E%fr@g e['cmcgngéng kﬂ% a%t|on when
tleg raqent toRsling W%@“?Wéexﬁﬁdﬁ@hdhreﬁﬁww Maleei vating the
orders. lInactivating an order can be done either by
FbF eempgwhéetrerfaer thedsh&y vBiu@hsﬂ&s&&ﬁa ﬁbtﬂ‘ﬁ:ﬁahomay be sent to the
07/ 147r CT/ EP 07/ 05 q
p8r 'C{pﬁPtesﬁ%rea i VF’heé‘ Sé%??t” t %8%0'%5? Stpearssed a”t ?%'0“ iakihg the
osdess A perafiie is lekenitesk Finglc whelethetthisd Yy sshoifl yrdye is passed the
o?d%‘?%yeoeacaﬁgel&ﬁlﬂrﬁgrawr’che 95ﬂ|d?\9)f%§ﬁdeﬂﬁb m-EtHhﬁwgaeﬁtoﬂ'dE?s B&¥erns

adj the ele

e AL (RN SR T B R AL RREES iRt breferably this
shertmee for ananitokied theerkacising oS drdensfosmaeked makérs. Tiehastem may also
bQQ:Gr%gu-rreHefoﬁm ﬁorl]rLberrngtch %f Brl Fsa#oFEBQr(ﬂfp of%apdc pfaﬁ{sem

actions that can be use ase on what a partici pant

want to achi eve. The nonitoring actions can be divided
Ip ﬁtfﬁrt?%éenit}?F@ée”Wt?e%O”b?”tWﬁe& MAY P& eF9I53EMA to accumulate a
rexent tredephra@mby éom #n adividub hergreudoftieniittest foe an individual or a
e Qs [ ]

g%l'\f) cﬁfg Pcr&w'gﬁ%c? uthlé?.&%@g@ea}fmb usé%a?g%é?%rg@pr Otq'ake forg whole

%k?iefrlﬂﬂéﬁ‘ﬂﬁrbets??é@ﬁffpbew'? WhEMURERH 6 AY SARTBR OF tIG)thrﬁé‘ an
uhesienlled vad OB nPABRAGRE ol R0 LaHStoeRETe fdnties Bokebnyalidde.

For exanple when the first threshold value is passed a

%Ffenf cation nmay be sent to the participant.

Thereafter when the second threshold value is passed
Faﬁh%rmqreﬁﬂermmrﬁgratdﬁ@aramecyerrgaxr B 3 campinaken ofdrqds parameter values
eﬁ?ﬁ@&é’é S&h fFanf 8htiohs WiBtkstdag ot Bh\{ el ple I @échhﬁhﬂac‘(:&ld% to%he definition

g t}) order may be cancel ed. Preferably the

E‘?ClUBHeSEf °“&ncel i ng matching of orders concerns 15

orders related to a specific participant. This may be
Véhey thasydten ghangeb fiompiheffisstabergory ip she sagenememory pieferably the
sg&ﬂﬂtsgarr’c ﬁ&e%@&rf@%ﬂbﬁ‘&)u@lﬁ/ vﬂ%dt%e%rsft%rnd We‘<§{thé'f:9ck@§§cond start

or nonito

e o e e e P e BT s s PEiE v plouhot be recorded

in both intervals. However there may also be situations where the second start time starts
at the same time as the first end time ends. In this case a trade parameter value would be
recorded in both the first and second interval and thus be added to both the first and
second memory. This would result in that the trade is added twice to the recent trade

parameter. One reason for choosing this solution may be to decrease the risk even more
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In a further enbodi ment the conputer system may be

programmed to accunul ate a recent trade paraneter
wo e@miarssi ndi vi dual or group of securities, foPCEHREP2007/054517

i ndi vidual or a 20 group of participants. Thus the

system can be used as an energency brake for a whole

i f .t mar ke ni.cs

"SRR SHIHE PR B e ool PrRigR Lo st T ReeGAY Ty e sages before the
fisgs tendhimehaids. own vi ol ati on, due to sone political or

econonm cal happening. Furthernore the recent trade

AHQroamaeta%E)vé@Mutbcﬁ] énﬁﬁ@?@f‘a"ﬂ)ﬁx H)é)%p(ﬂafmérﬁé}ﬂ@ncp@fsamaﬁoeéach participant or
vaI 25 extr ﬂ}ﬁt both from F@ +ons st ock

Cs?’fya teiiﬁ}émg? UYBE 1S PYENRICR &Y B9RS° relugert (shept %}Htag'ﬁff” their
sgetioni ti es above. When the system changes fromthe
first menory to the second nenory preferably the

Tﬁ@%@% §Fttﬁ5E rrIe' H@r\%%CME\? bé \/Mbqear#gpf@lfbfst%érhortynﬁe |H'e3£;etween
end i1 ne. the second start time starts after

theyErst ?tFEFtt'”é‘?w?i”q f'rﬁ’ée@ot”f‘ﬁést Prafer3bhyiesp A matssronds) sreh as 20
sedpnds] 150dechrelsy £C esddads 36edondd) Gt decotsest watonds, Hoseewieds, 2 seconds,
1L R0, BRYRLRE oDF sGbhy B LANSUAET inl esgEond star
sanme time as rrst end tine

e_nqls. In t_h| s case a trade paraneter value would be _
Thisdo?laearrisame{d seerditipe inteie] Sedbrribseet (gl sesendl start time and
stdond ehe tiatkgethre@rdunt hsi hﬁnfBErsﬁtorﬂﬁdSucﬂ%@Qlﬂ(ieﬁﬁi’tﬂBIyS seconds, 10

[ in,t e . %
stats LA o tkbrds s sRingh S R 2SR efrdhihg Secona. 0t
se¢eind. sol uti on may be to decrease the risk even nore WO
2007/ 147681 PCT/ EP2007/ 054517 8 for a partici pant.

PldtetaBlytRY firtk SithehBredlal Hidd s&asa whennteRal /a¢ 0Btk SHeahae time
bfe%,]ween%ﬁe asi: tbﬁ%c {a)(r)n t<:|ht|me H rvx?’etverefherebexnsﬁ s%lJadt nﬁt ehé- ?he time, for

above can preterab and
the tiing Irupr\ftaks, gdlifferpatr One rswrﬁjtuemon wmente durlm(Wmdgenth high trading
aBHitYaAnt Behel iRCARId @By bO sKdHRP %€ oMiaE ElortBh W heR deSailR8$lcture of the
suitable for their \{5 situation. The length of the tine
S val s may be variable. For the first menory the
time between the first start tine and first end tine
In snghef embdslipentaberetexmres 80lusaitoofdsne Buekalasu@Oes 3, 4, 5,6, 7, 8, 9
or €6 @H%smtel@alé %Wﬂ%ervéi(?s §§695‘Q§ m?thsaeﬁﬁ@ﬂ@ meﬁﬂ&gg%@%sactwated

4 seconds, 3 seconds, 2 seconds, 1 second
dga&%m t”@e inteni@loW@ep Fhess are & AYFa bt Of RRROTISSt asFeeated wif a plurality
tifel isteingalatheainappldreaibbe dhortesaaanes 0.0ne, 2,18, @ viab sedohes.
tinme between the second start time and second end

Thhgﬁrecf..\/&e?{ r%E\?EéP;B YseI fﬁﬁw Ewla%rlgg %9‘9 %% %’ﬁ&a?c%sgn@% for storing

seconds, secon secon seconds, 5 Seco

frems@ EGHdEme sn%é%s%wezwg%re@ﬁag,n 't SEXEBME,0CHS a@%rct@ﬁ&“ 1)th
styriltime @@ Reth ot efey eals \artehen-1)th #hd tilmee i nt erval and
second tinme interval may have the sane tine 15 between

I\*el'r]r?on %QE Eregﬂv\ﬁl? %qn\?emgoﬁ Idm{:\ot MX% pﬁ&gﬁga%%/%ééa?f'%ted memories.
situ en Intervals, Is
Perfeelydhis. me{'ﬁféys"ﬂ%q@t'gn% 'Oét“? Ww%v RAPERGNP @R WOl memory that
isMidel, &iFfgfent s@dédgpeed is obtained. Preferably RAM memory is used, however other
memories may be used such as; cache memory, hard disk memories, removable memories

such as a memory-stick or the alike.

The configuration of the computer system relating to how many time intervals and
associated memories to use, are dependent on the context wherein the invention will be

implemented. It may be dependent on the delay time between a client computer and a
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activity the tinme intervals may be shorter in order to
obtain a nore detailed picture of the situation. In

war@rherssenbodi ment there exists a plurality oPCT/EP®07/054517

intervals such as 3, 4, 5, § 7, 8 9 20 or 10 tine
interval s. Each interval is associated with a specific

t hat t t ti t /al .
R VRERE" BRI A YR b FXTHaReS [RS=HCoB Harip fepir. Usualy
tize etlay @llessyrhart @ neuplandfesevaids, hdveever siece ingrUerl syst@mes are becoming
f%@@fthﬁrd’elﬁ%ﬁ/ é’e%re%sé-ané-the%onﬁgurﬂhorplrna? h§\?ec$r1:qi|§ngeﬂﬂtb$der to meet

he system may ries, ch

ﬂﬁéfen%e”éad@és'é‘?"b?"@r Fftﬁ’r'“‘éﬁt”B'PP ﬁ@ou"? P%ﬁ?'ﬁ t%F’é‘?CHtet mﬂfé'toé'ﬁa a&"rﬁons that
pesvent trades todoedueitimttiheutnide b mattidifantd doBtrocdusrte dafd ietentnn the
%&e Jth 25 start tine and n:th end tine ends after

Jth end tine. Menories as treated in the invention
do not have to be physically separated nenories.
Tpe &Rde apreyeter Vagieﬁ‘é'?i‘iﬂ iy dgtariaEgd IS SYRteh@ay gpghosen from a group
ofpsmamgterapegebupGomprivhgch menory that is used,
di fferent access speed is obtained. Preferably RAM
-nevimwryei s used, however other nenories may be used
_SUGdyadsrark@ehe nenory, hard disk nenories, renovable
menories 30 such as a nenory-stick or the al i ke. The
“coNFHRAETPSH B the computer systemrelating to how
-ma@yminarparanndter.val s and associ ated nmenories to use,
are dependent on the context wherein the invention
Tiisli$ ngyean exmrplissive isteef parametar. Behed epr@ntiters nohmehigongdlhgiein and
NHiJﬁ%r@%BWth@};ér@Gﬁ sL@FPemettﬁé aMchy3h 0B 20R4/ 147681
PCT/ EP2007/ 05451 9 central corrputer conprising the

el ect [.cexghan erein t n

OLE‘H&HS ‘W?éy ff&!s C?‘fagjﬂ“%’g@u?“h taagad”BrGBPg"S?a @lcé'c?%tﬂ%‘s"a'”es for
dhoveév/erprmuntse conput er systens are becom ng faster

this delay may decrease and the configuration my have

AEQné?ﬁ@ﬁ‘QﬁederrQﬁQ%értﬁc@aﬁ'ﬁﬁE bd HidFRit RBBHSNHAOWBYRFably the
the. i nvention sh \{ to execute nonitorin

PREHIPEASMERSE “BOSHF g‘i?é‘h? gmuac? §IPeor At SPHREOTRIBM si de
a Q%ra?keg.?ﬁa%n %h %%pge?lma ?recanobﬁd&tt@mh%cﬁp&}él(aersgm or a company,

par ame eterm ne
-| na F%Pasystem may be chosen froma group of
_paéramgp,grugh the group conprising: - Volunme, 10 - Vega
par a aranmeter, and - Gamma paraneter.

| t
“Thi §°T%'“?1%°P °§%%§ﬁ°é’§st ive list of parameters. Cther

paraneters not nentioned herein and which are obvious
The cerhputpesystrin drécribediahayetray Rieferandy balnsmernentad éda ceriral

c@hg@trer guc%Kasdﬁlta%enw cbRaiter RS AN IcTBLERMHGE L Rowdd@FMBnay also
or _vegda utilization values for derivative product
be |mple ented in a network device, such as a router, switch, gateway or other electronic

device suitable for hosting the task.

According to a third aspect of the invention the above object and advantages are achieved

by providing an electronic exchange comprising:

- a market place comprising an orderbook for keeping a record of orders,

- a matching module for matching of orders,

- a member database,

- an information dissemination module for distributing information to members

associated to the electronic exchange, and
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As nmentioned earlier the participant may be different

types of entities. Preferably the participant nay be
w@h@sasreBr om a group of nenbers, the group conpeT/BPIVQ7/054517

- a narket maker, the markef, maker can be both an

individual(person) or a conpany, 20 - a conpany, -

i ndj v nati gn of the abqv The co ute
b e R A R e éd%rmteﬁgﬁ?féamc
i ne@hgr@etral conputer such as in a central conputer
for an el ectroni c exchange; however it may also 25 be
theaPprEmDgtot @rders & CABMMEIRSID t@de masedveastha tirgatmassages
cSblisiiy tridd pavametdr datd) e ©ARCHMBbAITIrBg sf@¥nC@nitikihgbl e
for hosting the task. According to a third aspect of
-t han inkareené fonmeddnenabradeemetiaged, and advant ages are

aC£H &f?aqtor%sd%ra%/ci \9|ltﬁ]91eqr?te?#ag&1t& qmoﬁ rg&e‘m@d’]g iage

conprising: - a mark pl ace comprising an or
f oPXUIaSE A ade PRIGHISE R UsHiRgEpd On thegradepanyeRy ﬁf@ta °f the trade
no@essagé,or mat ching of orders, - a nenber database, -

-an. Lnfermst an, i ssepipat i an. ol e for distributing

or ma assocl 0 the electronic
'ex@ WalFryeit 2as6CifeEr 20071he ATREBTIePCT/SERZDO70B48EMJ the mengpries for

t r ademiRAhg extratBed U SarkRBtePDALEDHI MY 13tk € Rinbarf a stop time for
or deLs in the electronic exchange, the matching of

or P "8 ¢ommuni cated i n trade nessages, the trade
-Mes sRgesit aserppted ity the memopes @netadingdatemuleted ttadaerameter

MOPH| § I RY Y SERBNGOTRE i sing: 5 - an interface for
recei ving trade messages, - an extractor associ ated

-W 4 BetehRinkniwbdiged witBlthe m@mnrtesedétémgmag tarraétt trade parameter by
age,. extra ar anet er, .val based on
t hues1 ‘P%g rée 6%{: i Fa:teecqug%(?% pargqne%ep vaI{Jes r(']egd fro H1e néemoneé‘,,
nunber of nenories associated with the extractor, 10 -
thergpy menieiing agsiny at edewsi t h t he nenories for
sequentially accessing the nmenories for accunul ating

Taxbb@\féta@ttﬁomct&cm@amiei Erfe acalamage ehait ||trtg0\ﬁd§st££dluttdnrfﬁat monitors
tra gsbl(?l aartng% efh% %nt vhaé( smce |rﬁioe§ npé¥éed tg Ieﬁ %‘3 grlﬁﬂ(ih\gfj%ad trades
irtqmléé iparenspt téadmg/mlur@s coyrgnT mlheesn’émrlese;sutlllamnl@ systgm

rERLREE RR xRNSO By &&-stnfae h&Rad Ldé@;b trabi0bf when the trade

det erm ni n cent trade utilizin
oS aact rado R arairerar Su e eStaamieyt o kinaatea) Frerey

timera legssdata that has to be processed in the computer system. Thus less system

resources is used such as processor time and storage space.

In another embodiment the electronic exchange may comprise a monitoring module

comprising:

- a first memory being accessible for storing from a first start time to a first end time,

- a second memory being accessible for storing from a second start time to a second end
time, the second start time occurring later than the first start time and the second end
time occurring later than the first end time,

- an interface for receiving the trade messages,
the computer system being programmed to:

- upon receiving a trade message via the interface, determine a trade parameter value

based on the trade parameter data in the trade message,
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t hereby nonitoring matching of orders. The above

el ectroni c exchange has the advantage that it provides
wa@2@ahigteBon that nonitors trades in a nore ef PCTERIWNT7/054517
way since it does not need {0 keep track of individual
trades 20 included in a recent trading vol une count.

Th| ultt% in Ie ﬁﬂlhzatlon o[)I stem ourcg
‘Fo? tﬁﬁl@ PP %rrv CFOEL B P RAVE" 'Y W&é ViFgERE an

ofathrenlatdtﬂetradeauaeametecmlu&@ngl nce each trade paraneter
Va&lé‘ﬂ@rnWwﬂnF ab’@ceﬁ'ﬁ gragg ﬁWaH&é} b@/ thtl;ffﬁg Itrﬂ-:I &El\fﬂhlate—ﬁh:%o%% rameter

there is Tess data t rocessed in
cOYAMR 69 & dqaghrneTdy e f'ré'ég“egi%\f &M S‘?C@%[E‘Fﬁlé@"u S used
$eciy asonivoce seahirg dferdangd st or age space. 25 In
anot her enbodi nent the el ectroni c exchange may

AEQTBRG %(ga %d?ﬂﬂéstpg&'d?ghmg%t%n th@ HPJJesdbfl&t afiq Qd\fahfaﬁles are

nenory being accessible for storin roma first start

th'ﬁY—?dtQY R{oYifling @ raefod for”rénon'toﬁn%@@ﬁ%d‘grﬁir%ﬁ‘%ﬁ Beimgjectronic

eRCASS, tiélt\&eé‘nmff@te@trmamgcwsa"rmntae SREDIMY Ftoaddrs s ddntuhid@ted in trade
n [

n?e%?eq:ég tﬁ qrad% q_tS %o%ﬁﬁ%ﬂ?trgaeagéraﬁﬂ Egdggéond&}ga ge

cempBsiaicurri ng Iater than the first end tinme, - an

interface for receivi n%rft he trade nessa

Tt AL PEng BEreRe B SOr AT 6775 S HmEdE 8iTPi g tme,

-a 4 saded ressayg Beivig acdebable Mbretdrarmerord @tsetandneara titreatd @ second end

RP T ooy S R b T B R el bl becond e

11fime ae|iiRg 'efrs thandiie figdreafdims val ue to any

-acgemtdrike fires®iwng thearsleyn&kadisj ng an accumnul at ed

trade paraneter value, and - determ ning a recent

the emhepyvar ypehebeilxy progrdmmeditp:t he accunul ated trade
paraneter value fromat |east one of the first nenory
-andPodgeedngre iedg Mmessadeetiatlye insrfreen deiegmingtacie degpasdmeter value

OL 9@@% on ALVl Maﬁwgteadgﬁé% e @meﬁmtess@t;et he i nvention

t he 0] 0 ect an a es ar

pr%‘iﬂafb?i% t%?%h@taf?&?t?ro‘fﬁ ??js' ”&?ﬂ‘?{iﬁ @‘F %&&é‘?""é'”g an
[ nacanmelaadttv'M|narare&xtehaa1@@ anbet ween different

—pa(ﬁétér‘%ﬁ’ﬁ&tasrecetn@%’aH@FQr‘%H'égercbfy Lf%ingﬁé %heI &CGI‘HUHH&%I t?éife%rameter
in trade " nessa nessages conprl Si ng

t r e ;5%{P£Fréetaétr°f@a‘%fz§he f'ﬁé”@ma»aﬁ@desefen%awm%. ng: - a
tﬂwlerem/ nievroriyg betdhtnga cesss.bl e for storing froma first
start tine to a first end tinme, - a second nenory

Tng'aB&/e%&%ﬁé 'hQé. ﬁmefa(a(/ar?ttdé’é tH39 |tfprr&m|e@. asﬁq:tRF&q tﬁzgtarﬁgjmito'r{@rders ina

to a second he second start tine occurrin
moge &fficienanay ﬁ'@cef it Aees natareed £q kRePAFREK Oh Mdivitighigadasdncluded in a
rédeRBtradifg k6ILmg doatterhit hesalts heledd WitBizat@mbftsystem réSource8NnFor

ek%&{afit%?rgfeﬁa%rly EI(?e%q{oYlng\% ttork%eB EI%QI?OHWI’?eShat%g%r’ade occurred since each
trade parameter value will be stored within a time interval. Thereby there is less data that
has to be processed in the computer system. Thus less system resources are used such as

processor time and storage space.

In another embodiment the computerized method for monitoring matching of orders
between participants in an electronic exchange comprising an interface, a number of
memories, the matching of orders being communicated in trade messages, the trade

messages comprise trade parameter data, the method comprising the steps of:



10

15

20

25

30

the conputer system being progranmmed to: - upon
receiving a trade nessage via the interface, determ ne

w@2doradsspar anet er val ue based on the trade pePCEHEPR1067/054517

data in the trade nmessage, ;, adding the trade
parameter value to any accessible nmenory, thereby

" sl ArAgE R el e b DT TRy UTE PO g the trade

threeaegemul ated trade paraneter value from at | east
on&qggnttarw aEIéIr@%de@\g%é/mm f§@§c@@ﬂul’§§ﬁ@5%ra&eﬁr§(¥e)’pa rameter

nmoni toring matching of orders. The above nethod
t h\éa'“aeé\ﬂéﬂﬁ'f‘%\@étacrhﬁ?“euaﬁd BreoA Was f%f 261 MSMWY 1 hat
-norektiog scamdestsd kladapar@dhetmneluet friosi taatmeansyties) arake | t

do&% rﬁ@ém{j‘%qgceﬁw?trjégg rlarn%géﬂ g/utf.li?\%mﬁ dé@hmhl%%gjec?‘ade parameter

recen tra count
r eslasgerhirpedse gemarigat i on of system resources. For

xample it f er abl does not ve to keep track of
TR ERa ey Bl C e Tr eI ne Firo e AR Tg ot a PN e e
value will be stored within a tine interval. Thereby
In hévrghaérenitedenahatize ¢dnatuterizad meghdsempy boews eamprisinditae step of

c9<9|'39H/ta¢1rd s%gl%r@lmly JHSsslBSoheHShEN K g3 .Cces are used
such processor time and storage space I'n

nother e co uteri zed net
TR R 14 Y AT Er P e BB LS BBt SR tdeo FRSRITsthe xchange
fathez|cembriong en exalriog ehe mepiod Somgrising thet fefsafe, a
nunber of nenories, the matching of orders being
-c oPhuas € aneperaton perdeaterbiasegery trada@atameler Invisysefgeireshold
co\ngmyé' $Rdtrade paranmeter data, the nmethod conpri si ng

WO 2007/ 1 81 PCT/ PZO 7/ 054517
ol Ffﬁc&e?ﬂﬁqedt“ﬁfaéa%%tﬁaﬁ@af T PRt an T phates Srgeute o

pamanrsirelg adaera of the trade nessage, - sequentially
addressing the nmenories for accunmul ati ng extracted
By (thig éegsaieahie Methodripyiess JeR'viRY thalshakes it PRREIDINE y2ypieghe
cliirem® dirstiaha r;ﬁBfofpﬁnt &r for freamdngmaa@uwmag @€l tHer é@déteronic
e %aane': § VaI cl)'lrlens ac{| canen[()-:' exe Ut $ g mlnlent]l%g W nl!OI‘

A Fatantt ViaRR RMRTNER TSRS

rtethen‘p@leanﬁtethole/@ﬂIad@Q read fromthe nenories. The

met hod may further conprise the step of addressing one

dﬁ@Wy%h@%e@hdd' rﬂﬁ/ déd’ﬂea’%es H‘fet H‘bﬁrforeﬂbé)‘ﬁ|lc|$§rﬁ‘tt|s Edt']&:nceltorders and
eri ze r, co e ste

<RI B PRI TERN B8 L e PPt el h GeBve oy merket

negtken Howemer thiheametinmd erdgrsfcoult laésio Hedo icamdebaspeadd sepurém for a

ssecﬂfct Ja(mrh n@X{‘Ghé&gﬁple %Séc%\crbptt Bﬁ f&@ﬁ@%?maﬁw Eﬁeer\’ﬂarket maker

npri si ng an eval uator, the nethod npri sing
”é?cyesﬁ'g bgfadle. tojj{adgdip oher QW'%‘ﬁeﬁtéF%P'so é?eéﬁrl‘ﬁ?{'%t'anfg OF%%FW a
cbmatetipasfael rélesifor &/ paticipintar bhyreghef mrticitantse evanelders for the

whole market.

The method further provides to handle trade parameters wherein the trade parameter is
chosen from a group of parameters, the group preferably comprising: volume, delta
parameter, vega parameter, and gamma parameter. This is not an exhaustive list and
other parameters not mentioned here but obvious to the person skilled in the art may also

be added to the group.

As stated above the participant may be chosen from a group of participants, the group

comprising: a market maker, a company, an individual, a combination of the above.
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15 - if the recent trading paranmeter fulfills a
criteria based on the eval uati on, execute a

woe7igreBng action. By this feature the net hodr@r/ariodeessst?

a solution that nmakes it pogsible to evaluate the
current situation for a participant or for the whole

t t { t h { h d .
Ao o rn g s B e ThaRed BB be s aitinp Sape of actions, the
gnmupi aoimpeising sike fhoee easzes plaadtioes pamentimefl @erliehenonficdtien action,
V\ﬁ@ernlﬁ%tacug‘ eca\q@éfmg Q@udﬁeﬁ'hgga r{E@l\{ngd&%E)ﬁ@.spﬁ%feH'b@y 5)ke%}ftef:l CE)R/ either

Eartl cipant is to cancel orders and specifically

d8'§ E%Fherfg'd%toéﬁVﬁtchYatﬁﬁ(H%? €"dfE} ated to a specific

menber, such as a market maker. However the canceling
Imfan@thelreaspecrdhé chvahtsm fe@téscto@amembryaorsparedd medisachavirtgyprogram
nfs@iruc@onsﬁ‘gre&'rlfy'irf:g ({(ﬁ@rtlﬁé &Ewm frr%lf:ho%lxc?egaj b%daabﬁp@Qhreln‘Fethod is

option for a mar e mar ket maker
PetieaplyS@PigBleatadAnd;sieied ph CoPiERr ataRImBro9rgm H‘éﬁuﬁqms“é ona
niken A RE edokAfe raddi@h socdey § dklorcm Dvapad swfortan of
securities for a participant or a group of

TRQgehé gll CRF?(QI %D &Y E§NHQS, Eﬁorr ﬁh gp?lx@qpl‘rgm%ﬁke%ddaa-&e\mth

Vi ar amet
rﬁﬁreef‘é‘? i t?‘ﬁ' 8@%‘9 eé‘ﬁ%?eéjrh‘?@”a fosen froma group of

BR&FAES R1STIONNSE ﬂb@ﬂ@s preferably conprising: volune,
delta 30 paraneter, vega pararreter and gamra

#
rlgIEErgfefs a-ﬁmvﬁr\) e§N Iglfg%_]negg(ﬁer ea%é ? P%t%i’] \@%QEIH%II&%OHI’COFIHQ

Sé?@dﬂ s%’ﬁ gd in the art may also be added to the

oup. As stated above the participant may be chosen

ngr 8M'Lastr@Feé@pcea¥rabeaacbfrrzﬁepfsmpélsme RENYYBUPI IR i si ng: a
mar ket maker, a conpany, an individual, a conbination
Figk. 3tibstrates\ae. emAQdPOeTE ol 3 TRBIOPTIMBRZE07/ 054517 13

Again the nmonitoring action in the nethod may be
Fahdskstretesmangieswped for agtringnisde tphemajerowduesonpr i si ng

the three classes of actions as nentioned earlier:
FROGiifiuseatdsoneradids@Nd restintl@BddtipaEhERA (RTPEROE hbARTP may be
caetik@y. The canceling action is preferably executed by
either deleting the orders or by inactivating the

F?ﬁrégglr&tratrbs tne ﬁ&?ggﬁed?’%ﬁqﬁ ao& Po@ adg%gmadg%ara%eQErg%o ﬁ:f?e @lemones

or storage Vi Nng ram "I nstruct

Flgng, B3 e Sttgd ?ﬁepsffﬁﬁﬁe?@?% 0 B e G Ay o the

MA €8 as conputer readabl e program instructions on a
menory or storage nedi um such as a disk, CD, DvD and
Figo 8filistriates The derdagtiep btthe mesqsieiot addifig trbde patomAter e the
nvdrhdriebe apparent from and el ucidated with 10
reference to the enbodi nents described hereinafter.

FRRb iy sBERCRSE VN T SldREndarit a dhrkdHoksidiad @s) an

overvi ew of an el ectroni c exchange system wherein the

F[Bpribtilms{rgﬁs aﬁ&r%&?c@:l HB¥e QSIUH'I%QQTV) and when the RTV is greater than the

threshold value.
Fig. 11 illustrates trade volume (TV) over time and a plurality of threshold values.
Fig. 12 illustrates an example of time intervals for the memories.

Fig. 13 illustrates an example of overlapping time intervals for the memories.
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Fig. 2 illustrates a central exchange conprising a
monitoring nodule. 15 Fig. 3 illustrates an
weedyodiTsent of a nonitoring nodule. Fig. 4 il|PCI/ER106%054517
menories used for storing tyade paraneter values. Fig.
5 | I I ustrates rrermrl es and resent traded paraneter
cal cul ate
o 0B RPieS S ey e i R B R 2sfarcing to the
”tVreaH‘é“ paranmeters to the nmenories. 20 Fig. 7
illustrates the second step in the nethod for adding
Ftor 48élustiptemekamnisles of difierenfreyrolpare$ meRiqgies cdording tor the dwvention.
the third step in the nethod for adding trade
Frananekeates o ekéraplemeredin €t corhectiod betwassttmad psiolds ade time
bVl ® shdw). over tine and a threshold value (th) 25
Fig. 10 illustrates aggregated trade volune (RTV) and
F@ﬂ%‘ |Itu|3§'a15I¥er'|e% licld @r"f’cts%n &!’ﬂfﬁﬂ Bg\ﬁn EIFfEree%le!nQe \Sﬂl:éjgnd matur|ty
lustrates trade vo % over time an
urallty of threshold values Flg 12 |Ilustrates an
le of time intervals for. the nenories. Fig. 13

Fiq |1§é'{LF‘é{Pt€§ WRAT 838 FpicEeDor 30 EFIFRPPICAYCT Mk SPRP'EEval s
for the nmenories. WO 2007/ 147681 PCT/ EP2007/ 054517 14
Figj. 6_9 ilugtrptep GRatpartspagtsdy e pdk Ma’@w@kh@@@ffqrgmtr@ngbucket loops for
diffenértt se¢umifies yRBieaoopaatayr ainmygisé @ diffegenti mwrenet bOitime Blicketsl 5
illustrates exanpl es of different nunber of nenories
FaGedr Gte Peeférabiy RendnmateBily @afted M @derld fhdiltb@tthaufderatdnding of the

wﬁ)éﬁﬁcm qh%ﬁfr@'ofhe? lags@r%ncrﬂgtcéduﬁpb@&la%@ﬂ\ tthb ggm@%El‘neﬁWa%c way are

i |ICItY a goc me Fig. 17 illustrates

% ds” 1ot rlcsson op ons havi ng dlfferent strike
g e _and mat Fcﬁfgé te. ﬁ 18 illustrates what
R PTidL pf BatF QnE'\@C?Q:[g" Soption may conprise Fig.
19 illustrates that partiCi Eants MML and MV may have
Eqbef igredft oftthwvgﬁt&{@rep&fﬁr@ ydmplepenERds Wikt eqfpputer devices and
cemputer het@orksThat dllowps ridigentotvpend end rateive érfemmiationrsber as trading
inFbrnidtidR apu ek edren. Ani am@Rraelectiortd ercabhge reehemaniieedrhant is shown
|r§lh@f t1eféln e@c@&qgﬁxcthgné@%l lleké“/@s (SrG@rsl#WEl%tn@@éjrhﬂge@floz either

nven

re, other i gns tg}
dd'e&{:y oraua net¥vHrq< deV|ces ? %and Petworks %§ sgnh a. InPernet or eoal|ke

THE §(qnb SYPPYRrs: rﬁ?\é b%llﬁ’&?ﬁ%ﬁf a pBT—E@tEIQP‘F*?FTHQ @‘%‘F@E‘WEF@QE@‘W be a
UENBOBI MEKASNAErEndediferent s of the i nvention are

preferably inplenented with conmputer devices and
Toenpunoek deedendI3ks ntbeabutald, bvidgss; batewpenserves awdharnidvices that

cER6€b\HRdé I HhEMIOHO RIS UAFEIRS elet@Ehifgevidddf Or mati on and
so forth. An exenplary el ectronic exchange network

F?@.Vi ﬁlQ&Fﬁég a l:éﬁtrsarl]@i\é&ronic exchange 201 comprising a matching module 202
wherein matching of bids and offers takes place, an order book 203 wherein the orders not
instantly traded may be stored, a participant database 204 comprising information about
the participants at the electronic exchange, a deal capture module 206 that keeps track of
who has traded what and with whom. The information stored in the database may be data
such as name, password, what type of participant such as market maker or normal trader
and other necessary data. The electronic exchange may also comprise a monitoring
module 205 according to the present invention. The modules are implemented by software
on hardware devices such as computers comprising a processor and memories. The
monitoring module 205 may preferably contain information about a participants risk level
or the monitoring module may at least have access to such data in order to be able to
evaluate a recent trade parameter and execute necessary monitoring actions. Preferably
the monitoring module 205 is integrated in the matching module where it resides and
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Internet or the alike. 20 The client conputers may be
| ocated at a participant |ocation; the participant nmay

be a rader mar ket k and so forth. The t wor k
g0 o e e B g drassteal Bot by ettt g ssh0S it R Caprure
mpdd'etder devi ces that can be a node in a network,
also wireless electronic devices. FIG 2 illustrates a
FE@nt shewselneambodiment @k g eamgeriDmodwaRP i spmygrisingran thérfage 304 for
réde0iH getr&d2m2ssatdredrell sandmy etunigried adliod SnadBsheaf & @regnory 302 for
EAE I RlndmBer SN niRAABES RPRIE RP3nMBElLidy, ERBxPLES! Fo5¥0E extracting
alztgaj]tegﬂg n¥et¥=_-r.r Qaqﬁedb{g%éf op(%héS Er%%ga r€|%e€ei?%g{acéfgﬁg£ra @{h%pﬁgg, a write
( o(gprlm plgt_l n ornratlton abou e parti ci pz%n s a dst

U OB MY AFYRY RURKBRERS S, radePe M S Y e HbaaRetarpgme and stop
timeafor R@é\p@emﬁ%(ck refd UnNRhEP Ak read md eédcunpidgted i daipa rpmeter values
frohrothe rifdraoriasf endratietermist 0B @ifor deteheinthat atzase traay pdeameter 303
bg @kifzing tHehb cBSmNaIaA trfd e Vidhder ViNals rbydeomfth® alehiotiePatie memory

tf%ﬁ(f 'Fhr?n%r Br%es ryarjé(_eernt Wad@95r%ﬁ"letérr(ﬂﬁﬁr30339h@ﬂgm9émrmemories

necessar ta.. The el ectroni ¢ exchan al so
i TEEOY TBFAOBF THGe F0EIGIPEY S LY R TBoTE fge system may
cpMREENINE RYEITNG Modtite’ Howif e tare MR P B RETR BEMDFIemories 302 or
asybtewamey conpiir@rrdavesr ol eving esodsies B 18 shayongutioer different securities or
gEaUPIHg Fidagvarivelse€eried haahgl tHEesaie @slerViiRg sedi@ityi. t Or i ng

nodul e 205 may preferably contain information about a

FR&r4 11G4RABY 8 riFst flenl Ry 8b1, LéecbNEmBRIBH 51, RAN IR HERABY3, and a
f@rt%@gﬁ%aﬁﬁﬁe cg\%@i?u?t% taomgrlr%@ Ig ég‘etlcﬁ] n%’ngoqre tl%cnqn ér? comprises

0 ev Iuat’eI g recent 'trade ramet er and execut e

RIS VDA Y orGiny Se P dhe ORI YL UM gEed trade parameter
VAYAI EshimRNery duP@ive 98ring a ftifted b defthef My tthe timgtighish g -T2, T>-Ts,
TeadglahdeTihe Bg beingragsvalihe naerdorWR 266551H €l 6 8foring data such as trade

p 3 5 lembodimért bE e ih@entidR ahd tima®eriod T,-Ts, is

BGHM e 2R0%s OB & Tembodihérit bR e iheertiBR whah and Ehag
fi%ﬁé@&%s‘s}/streg@tfontiH@es%ttﬁ@fi@g H} Seiﬁf Qg: e&@rih&ﬂwedﬁ‘ﬁg period T;-

nodu odi of a

capture e 206. FIG 3 shows an e nment

fonitoring nodul e 301 conprising an interface 304 for

recei ving trade nessages _and sendi ng nonitoring action
The SWeRsEs mayhersieyred 32 af of™s butksks wgﬂ'thﬁeacrmsﬁﬁew tg¢ memories or
Ny iebecationsaate bpmo aved. dihug altiresshucaet @xtbezcrsicdloBerhoty or a
peitaf achérngry (anetrioagdelldaati@iyeltey alvabosibaiwethve tinteh®ickéetatheexternal
i3B! BSwaRt & @fs doREmbABAE WSS A9ErerRinMdgl SnenttH, tor 3RGhory

aEQJatié‘]%HQHLé&#nﬂg_t@%ﬁ%@o&%@&s.trad_e parameter val ues
uring a start tine and stop tine for each nmenory, a

.unit 307 for reading. u ed trade raneter
G R dhons anpad G T BbEitpdre AR 2PE pSfemeter s01
(BEVds ﬁ"?qw‘nah%d?té%'mest5P§d@SHa‘ieéﬁéWéPe gode peyapypter values may be
added oZzha TP heregouhledttedvals adke ppedetaretined tinad e valedecided by a
phftRipahfie menori es. The menory thus, further conprises
a recent trade paraneter (RTP) 303. The nunber of

PREERbI &S RTFBY rdieBITRAH Abh&GAEd O JrRink REpISRME of memories, so as
t%%?dl&@!RtTH%@J%h rrgeﬁc}rogc%)?re one systemmay conprise

nonitoring no e whi ch further may conprise
ot VORIRG fouintee “ast ALFCREHE U SoapPrAPEHIoR heve been used
age €Y entlydae gremory in the interval T,-T, is activated as can be seen from the arrow
601 that represents which memory or memory allocations that is activated. FIG. 6 is the
first figure in a loop for illustrating how the invention works. When the interval T;-T, is
finished the memory T,-T; is activated as can be seen in FIG. 7. The trade parameter value
in the memory may be set to 0, however a preferred solution is to overwrite the old trade
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15 grouping of derivative securities having the sane
underlying security. FIG 4 illustrates a first nenory
waod7/1s768econd nmenory 402, a third nmenory 403, PENEPR07/054517
fourth menory 404, constitufdng a nenory |oop/set of
rrermri es. Each rrermry conprl ses a trade paraneter
orl ccurrul at ed
s e

b %F}%ﬁ%c’vﬂzeé‘ra tr@iﬁ ?féursea ‘?%?" "Bt WRY HUPFTRgeTy Steps
CP“ H%aY‘P'?ﬁqan’e‘-fVF‘i‘FédrqﬁS?urF?‘Fe'stSPYﬁé limts: T1-T2, T2-T3,
20 T3-T4 and T4-T5. By being active the nmenory is
Faceesyilblif graflevolgtmeri$ Frgbelareasusert tndathetfirsidendepap arvetuare of 15, the
thadk pemmdier \ahieSin ed od maenT,-Dfis bl writtée MithQrs astsbwh ethe figure.
time period T4-T5, is finished the system continues
The REASt friddetpa FRREEY (RIPI %\Aﬁﬁhiﬂ/@ AidrchROIatdadekdrB®he memory T,-Ts

- [ y be referred to as
|SP(§!er\9er£c)J |tII.2c§, I\;Il—éh%ch descr an

ets es how the nenories or 25

m?:g% c%n %%geaetngg:gﬁ%gé;fﬁ?ere gpggex% Eﬂgegno-r[g]m %Jrrr]rgrfaonﬁvabteg %or recording
t'(aﬁérﬁ’BWeé?ﬂ ‘63&%%1 /AN ”]etm?@o%(l g 8"%5%@?%[""@3'{‘ @%fﬁﬁ"etr?qwcurs in
theudketinteryaekt Br frathis ¢asebre edumedmvie dirstitrpde lig 200 dlousnaiftis added
toVEheWhbotys® rhdrBorty el Bdatioh @gyen®MY ;-0%. ATBEMRYP may be calculated
aﬁl{ﬂnﬁ@ ahd RMovherded ﬁ)rtrhle Righd |ﬂtetrva'@stQH%|ﬁ@te§d tfes 5

lustrates the nenories shown in FIG 4, furthernore

gG r‘:?ﬂ&& atéJ @9%6%%5 QFSF ﬁgde5\901ru g&r\)()%-BB)ovlelsuﬁlg(?MneTol?% set of

ustrate

S e Iﬁé@ S e D TS Trp (- Tl UPSTo(ES b the xaxis. A
thrigshaid w3 '¢e gh) 801 [srass@etneVRimE® figuike 1 WFéFWﬁIV@UH@c'F @édepd and
chiygulated péet padhpame perRdeRT@r el by aashdPini FEGr &0. athesdfiduge shows the
REFAQADOITRARNYs E0QLED PP BHSE hd EhedrdtleWatdrhétyr OfludTBEMIdalis memory. As
sﬁ&m‘?"% thE%gGr@l F@#’l vml ?a&ﬁe&%s%gﬁmﬂp'ﬁ%e |ﬁ’th/aI $5T4F\ng|:’ch means

[u wh nenpri es or
B ST SRR R AV el ok s PRORY cre the
in the interval T1-T2 is actlvated as can
V\Q"@Qﬁh%/ﬁﬁt}?rf‘ [FBOUY FEREUTSD TP NG AHPR LB DaWH PEH ?Féi?ﬁf’ﬁﬁet by a
PaFticipaRbPrybyalnE Gtestrpoin sxeHaage. i The aranitpEP@ ACtioR| @Y 1B ¢xecyied before
the sctalftiaganemade. ahLioGphdrefexist Mastheatvhiay wool lkdkto that the trade
vbRWRV N p ¥IKS thrd¥R, EREmbRtE MY alctidilwddd ibe exédutdSh@sre the

a Jl]lg d’éDJa ugsT;%ac-EsAh&h%gdlﬁﬁ%%ﬁb&%ﬂlﬁpﬁesa%mI {eré:Ea%e place and

tgeer?af eéec ?n'g’r'ﬁFf?Ftéci’r\‘ ed sol ution .rfn?g overvvrl te

the ol d trade WD 2007/ 147681 PCT/ EP2007/ 054517 16 _
VNSRS & IMAS tAha AP FSaide's GBRATHENS 4 TR &tH3H0araf gPntext wherein
thinyantion is heéing wead. Wheade sxenule & tr@poringaartibe may il dependent
oAk ByrEitipaNty @SMtIPBESWhS naq\bechffebtel beXadrplogitérfngtacaci® how risk

WIBhd! Ry Iafe, [cPedMBydPRASIE @Fd 80ebHe first trade has a
volune of 15, the trade paraneter value in the nenory

g%lﬂgg thébtg%ear B{gt{eﬁ"ﬁ? |U\MOF1 I?he]'éTFa%)_IJ 0 IéJ]at&(!I']g {) ngisenecessary

ra er t
FRLPATeL @ﬁ%@fcaw'get}eh@ RS M9t gy P Iferval. X
cqile e £BY NHERERANHE P(ﬁi?r@é'yfé%??n qﬁé‘i‘& o fesPeEfic Hriagier fne invention
wilhbé-lisad i8. Rvkferablyt the RT@x¢ caterairy whandver an escuactdteditrede parameter
vBRE hee6edliftated.

FIG. 11 illustrates an embodiment wherein three thresholds are used 1101 (th1), 1102
(th2) and 1103 (th3). The system may execute different monitoring action when the RTP
reaches each threshold. For example, a notification action may be executed on the
threshold 1101, and a widening action may be executed on threshold 1102 and a canceling
action may be executed on threshold 1103.
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trade paraneter values. Again the menory is
overwitten when the first trade occurs in the tine

WO pdoenymBl T3-T4. In this case the volune in t heCEEPHD7/054517

trade is 200, thus 200 is agded 10 to the nenory or
menory al | ocati on active during T3-T4. A new RTP may

a t ed n S not restr
R o iatiefedie 8Pdee Breivan iy e s e Gat e 1 ony
feurdfesralerivere Heed thertirei nbasY U rher T6 WOy [dRgAines BFery 3l fe- Thiits 1llustrated
bgriee dottesl et of securities. In the figure the tine
intervals TI-T2 to T4-T5 is illustrated on the x-axis.
FAG. t3hifesaodstarverhibtiirgédt)wH0din itise @dnhs antelverare at lele partly
ol/brtippfg dath biNer.t rade volunme is added and 15 cal cul at ed
after each tine perlod RTP will be as shown in FIG

Fil(g 14T us%raé QUR& éﬂaﬁ/ cfﬁqgfm %I& Jsoé)ﬂou\f\g'l E!f}ew eseFver comprising a

calcu ar qie

RRUA PTG SRS T E AR el B BSRIQIR P 508y P ocatec
Otiﬁrd@sth%le@cré?rt'é?xqﬁﬁ@get foﬁﬁxqrﬁﬁ'éﬁvme Wsnﬁ%temh?‘ﬁweﬁetﬁﬂ@rab'y the
netvatrk tenacesip st elvsevbouthe etectonit @xehampa s podsitie.act i on at

this point. Wien the system shoul d execute a

FO®.NI 5t idUdtfdgesaolit differaht ebdtvients @e metteies ednsrioryylicdatiod®
aP@bihG kPBRUNRNBY. A Rt BMBEAiIMRR Kiti XA RREBried 1601, a second

Hl%lagﬁn n*: ulghglg“ree%v n%%a}gqs%fxae&mjegrtb%g n%)en? mt%ﬁurﬁér%’%ajlﬁs 503 and

3 faydn F@W‘H%‘F“’i WEN fYSEEMoust Lk ViBa 142 E&‘é@t'ﬁ?prese“tat'on of the
MEME SR EF themadne akasatiensracay dngte ore IIt@n b fexeeigreepdiments more
nhEEfﬁcmee chinee usst, nalupperaoheit Hadsesispl HuyemaAy oteherries od ude ion

ddntoéh the ditBhtidnnh el didbtidr ﬂﬁﬁ]ehﬂ)klﬁs Rl A6 irddHdther situation
th ?J?ﬁgkgrac%ér%g\ms%egggd r[ﬁgwet ﬂfd rﬂ%m@ﬁdg/ma %Faﬂé'é&trb %gnay be

a nonitoring actron is t epen ent on t
”§? ‘'uation or context wherein the invention is bel ng
used. Wien to execute a nonitoring action nay
Fife péritesiiatesgroden X e F—%‘i”p%n\fﬁrlcab?rtt W@Frﬁé{h’thée%ﬁ%d%gﬂfo?éz X3)
ogfuretnt ted fibay timreintanyd| ToiT e, Mg tarskei o the $roond prstiird Wird integval, one
ttalde Y x4ria the foRethttinveihtdiv a $-F s andltveotridast(K5, X8) iotiekefifth Bme
iRBhal L-B. BedhttRhe MeSQhiUS LOMetRE & %&wl,qu&%m;@h@w ab68l 1604,
1§§5 oﬁ(:].t pqailJ ] edgﬁfs%grﬁ%f'y a@Q?tF%E |tegéﬁr%lsge|% H%ﬁ Eﬁ[&re Fs ol‘H ygfour
merﬁ?‘é’ieééhere re %Jfad'eﬁg“aér??c%d?rﬁ@rt”%kﬂ‘t‘?r%a'ﬂﬁ dp &/l gpved in the
sgne sraindA S8 dheofiadasdhaimeeifedingne {iest Figve inteeval hwEntieoee the figure
iwstrbtebe lagedharain fBurehemalsyare beinikTRed.s cal cul at ed
whenever an accumnul ated trade paraneter val ue has
TheepstepdRbefrefdrhly oAl detdst Sidnaires whBn arthRidiod®Itt. Hence as can be
smrnech@ ﬂ&tm'(:_-Q% tHHe?%ml %th%rfﬁst%ﬁﬁgingé'roéi a('mEI rﬂrln ihe fﬂat]@lgtirrégfnterval.
Ti\us g{e sly.l.;,lt((:-j_-mla';L d Itls)engmv\%e tra?«% t%ﬁ:%ﬁ"l ma exgtﬁ:t%\e qld%];seﬁgtnatccess any
Of H}eéEﬁBPr(hes LIflSll ”@xté?ﬂ?l Qgeurg I Ee; fPVré%f'WSﬁ”tﬁE‘{a? @ﬁ tfﬁaymsethe
nestew g6 @dsasiatednwith thersestigl ahdithdd fimerictesyahiageinenitheatuiedh
Thengfdoe iten®Cid ectesdary tor @sbadkthiddOZaanthafoe ashehemgry so that the
Eﬁ&r‘n%n RRY DR eBMBF HLEL %erb@ﬁl%lacgrqhoﬂ-%ocstmmterval In this way

%#ggtgéegq%ggv% (105/ 054517 17 FIG 12 illustrates

erval's’ may be | ocated in tine after

D) G5 Ao GYE ARV AT S A B, o
dpt 1[5} ie gtsegjes for an option. The dots in the same column in the ellipse 1701

represents options series with the same Maturity date and dots in the same row in the
ellipse 1702 illustrates options series with the same strike price.
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15

by the dotted line. FIG 13 illustrates an enbodi nent
wherein the tine intervals are at |least partly 5

wo@rhappi ng each other. FIG 14 illustrates aPOBEMIOK054517

device 1401 such as a routefg gateway, server
conprising a nonitoring nDJLIe 1402 according to the

L avention. The network devic e | ocat _out si de .
e ferias Lot by G AR & ok riedigh: @ ke price
ak PP ek HpA VBT daty elay atsl {pat Rés @ ReY QRHK: device is as

close to the el ectronic exchange as possible. 10 FIG
F1& 19 ik astiliugtretorf efifvo diefrkes Makersdiihb dnartii2seaghh hadna e inesgnory loop
abdordEes sheahvedciah FdrRach sex00tydhagatearddigy inNVIRUEtNMON hasha memory

I8dpr ot ERRRD FERIAL aWH Mirb B SHRIBRE, IvBRrd=2 M2 8nI$ BESBGhemory loop for

' ree. I A . -
eRIRBARTE. Mhdbob B dIRTRGL 88y Bhontddd Lstom comerising o specific
MEMBYPBALT S e e the¥ Pbe Frading §h At Wep &lsp bepossible to have a
MiemeRyY daoPVer @ epnidisetirnaafiserHribies sird asrrememiasioer farEmsNtpring the
tizelde dotht oo Ascsawcortdinagnd oid-beefti aptiend, iod mom binatfiaur dftsescks and options
aBERe el e M cH &b ARio A B¢ 65t &3 Ra thfo Ui 88 moRRodB REFhe same

nL g%rgé&gﬁ§ 8%)% tto tlkp%rganyk”@wrtlineeét..tf%r Q§§mbl§ it could be securities

n the situation, 1n one situation 10
r H%’grt? g@? T A AT Sr?é?”té‘%_strﬁ'ﬁﬁdgtﬂtth%aé‘?eeCOéi_”Hiy gHSFO forth.
THe eIRSaRY NY&NtIRR SHYPITPRARY ORISR ENEYY rFeRneqys, oil and other
cainhodéies.ons may be used. FIG 16 illustrates trades

(X1-X6) 1601 over tine t, wherein three trades (X1,

TX2 jnvXBion &ldodisubes apalicade fdriof&dring isp@emBtad SwlonThe daning systems

wherd ihadRiub® atd@eSReREng. third tine interval, one
trade (X4) in the fourth time interval T4-T5 and two

IE& d?o%_vé ééscri an f tgm"éoinxnptrginggg?es rio@te%lﬁ(@é ot ?—l'éll_gﬂents or steps

Gh, ti,me, i1 nterval 1s connect o a nenory all ocation
aT@O@,miéBS?mﬁéﬁﬁ?ﬂmf%dﬁauf@“bicturized in ¥he menor y
al locations it can be seen that there is only four
FHERYMOES theEFBF JPEUdn @t r cRnEain't #ref NBERXHUdRIPtigi&Iqmepts or steps.
interval T5-T6 will be saved in the 25 sanme nenory as
the trades that occurred in the first tinme interval
Tl -T2. Hence the figure illustrates a | oop wherein
four nmenories are being used. The system does
preferably only access nenories when a trade occurs.
Hence as can be seen in the figure 16 trades occur in
the first tine interval and in the fourth tine
interval. Thus the system adds the three trades to
the first menory but then it does not access any 30
of the menories until the trade occurs in the fourth
time interval, at this time the nmenories associ ated
with the second and third tine interval receives the
value 0. Therefore it nmay be necessary to save
definition start tine for each nenory so that the
system can decide if earlier trades have occurred or
not inatinme interval. In this way unnecessary steps
can be avoided. 35 FIG 17 illustrates a plurality of
option series having a strike price and maturity date.
Each dot 1703 is a series for an option. The dots in
the same colum in the ellipse 1701 represents
options series with the same Maturity date and dots in
the sane rowin the
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ellipse 1702 illustrates options series wth the sane
strike price. WO 2007/147681 PCT/ EP2007/ 054517 18
wWOo-R@7/1488i | | ustrates a series for an option w POT/ER®07/054517
underlying stock Ericsson, g strike price at 35 Sek,
maturity date in May and that it is a buy option. FIG
Cigﬁﬁs an illustration of two Market Makers MML and M\R
having a nenory |oop according to the invention
1f ércomaoter segtemiforymoitsyingmeatehiaglofgdens.befimes pNicifzats, she
mBtERR e of cﬁ‘dér@%@mﬁ Q:Bmﬁfdn%%?é‘ann Rbk %sa@]@gl ik ‘%rra9§ ‘Prfetssages

options, whereasS M has a nenor op f
CEF‘PE%%H""T‘%P?I F@§ter1*ﬁbas ”Efn%’”ﬁ%\iﬁﬁ %Ftﬁﬁhio”iPéWHave a
-noam Interfang fe yeteting oagy mesdages speci fic nmenory | oop

| ogn SQPJEEH?%S c|atté/d \;\/EﬁYheqrﬁaeﬁlaEeaﬁ) r‘.g» br}ecen;mdl\gn_gj ge ﬁ’le§s%ge

be poss I'nat |
of eXE@6ting ¢ Fre?ée §€|@meé%’ Vé"%‘?éﬁﬁ?ci/oﬂ' Bﬁﬁrqcﬁrpaﬁﬁﬁ?tﬁbﬁtﬁ@ff%rade
tr@dgaggth for Ericsson options and M crosoft options,
nq‘Eer a}tmeong rpef stocks and options 10 and so forth.
V\h? CH iMati ons of securities that woul d be
- o it edt #ssotidted gdifrehe memprigs Bod phe extigbier fursegeentinldy addressing

Petha Oferfidrids|F&dadcintiBE8n REttrackRf tr&3ed WPl Betet vAO0LY &LrPE a start time
securities related to the sane industry sector,

sei7 tPBEMEPLE r??i“?rﬁe same country and so forth.
- The rqad esérdsseamzehtvitio thenmaymatisofoa pgaldingtaacdmaldtied gradf parameter
engl o RNt %?%Er%on& l @nd other commodities. 15 The

u

i nvention co plicable for orderln%
Sy%tj%tﬁ-gmaﬂrdaqsagat@ﬁ|Wi|tﬁéh%éqﬁdﬁ,@nt§9rsql%ﬁ%mnmérr§cen trade parameter by
I nakiling Wad Sccahr@ldtdetrpdd pdrempantysluedsh rédaerauh eneememories.
description the term "conprising" does not exclude

ot her elements or steps and "a" or "an" does not

2eREPuigtes spitemalcEarging IR Fleie L nwhereinibe waimenit afcesgaeone memory
a@Bdimecont ai n" does not exclude other elenents or

steps. WD 2007/147681 PCT/ EP2007/ 054517 19 CLAIMS 1.

A computer systemfor nonitoring matching of orders
3bétopmentep aydtemiagenntisg t¢ beim trand Ri wherefn the deits ubiecymtjcally and
SEQERURNCRIRG sidodd RERoARRSAGRS, the trade messages
conprising trade paraneter data, the conmputer system
conprising: 5 - an interface for receiving trade

4rassagetss systan fexhoratrioy msmlmg' aﬁ@rder\eﬁb‘etwdehe)amulpemfsacte

niaqghmgu&o&dérg%eéo\(ﬁrn m@at%ase on ¢ QSesf ar%?(tfré’o%crké&g%@s comprising

par anet er Va ar anet
trd’d? @a@fmelt?féjatt? dhe Corﬁ@gg%@’étem CRMPIiRASEr of menories, 10
-- &fiME hiefhdiN béin QS 6REedi Bk &t stbriny tdie arfmmtarean@rtd atfhec end time,

fe)o(a:, E%g)hu[melfmoc{r}lﬁ ﬂu)e(fcegg!?le)éor sqdr esfscl)nq fond starl;:r?meeco a second end
dutimeghg setoadt stﬁlftmgne occurring Iater than the first start t|me and the second end

time occurring later than the first end time,

- an interface for receiving the trade messages,

the computer system being programmed to:

- upon receiving a trade message via the interface, determine a trade parameter value
based on the trade parameter data in the trade message,

- adding the trade parameter value to any accessible memory, thereby creating an
accumulated trade parameter value, and

- determining a recent trade parameter by utilizing the accumulated trade parameter
value from at least one of the first memory and second memory,

thereby monitoring matching of orders.
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and a stop tinme for each nenory, - a read unit
associated with the nenories for readi ng accunul at ed

w0 ec@dasear anet er  val ues fromthe nmenories, anBCI/BP200A054517

determ ner associated with jhe read unit for

determ ning a recent trade parameter by wutilizing the
accunul ated trade paraneter value(s) read fromthe
menories. 2. A conputer systemaccording to claim1,
Swhepmipntet lsestemiaceording to elddr ésthe sompeteneyrdeny beay paogrammed to:

1 rrEon g%ré trd%eQﬁ’éEQéHeqrm as%% %’@r@&%@@ﬁ”rﬁ@ aﬁ ‘aldcéc@urﬁhléte%rfdade
2, wherein the wite unit C%C i cal sequentla Yy

ad PPEERES" e e MEmaty BY eddiRg the, tra&ecp&Fﬁf‘[‘ﬁt%r valyist em

-f oseqnertidtipeddigg oet eddengpraheter daus tdiewesnory being accessible.
participants, the 25 matching of orders is

communi cated in trade nessages, the trade nessages

6¢ érﬁéi“lpei-eﬁ §Ystemadecrpae Anepier d%ﬂt‘tﬁer @qwr@@ﬁmnt%f@'uey&fc @mevaluator
beRgRFodFhMeiedtoa first menory being accessi bl e for

5 LB herer berT s st BE PSPt ing i b Dreshord
secyrdasdart tinme to a second end tine, the second
-statde febd/R tRAME JakdtBetbAtufis bRARertaNRisEd b§thesd\luatibh, Becute a
and the second end 30 time occurring later than the
fi7PEPXNG €T, - an interface for receiving the trade
messages, the conputer system being programed to: -

7l'I R%mpﬁ&?'syétm chEhﬁgec‘o FES? @g\ﬁhé/rlmﬂ thg'@a ﬁr?gr&ﬁ%ﬁ?? of orders

determne a paf amet er val ue ased on 1
Cﬁ%eﬁ?feqr@?rsd%ﬂﬁ‘%&'d t?l atSReCiG RRYEC Y sage, 35 - adding the
trade paraneter value to any accessi bI e menory,

%%%Mte? é&&ér‘a ¥cditing 86 ‘8|Hi'€@r‘4 %ﬁedr{eﬁq B3R IR fihe ogyrs

r'ecent trade paranete
smqlnahzw:;@/ W'Hetf@dctfﬁFrﬁﬂdétf@Qj trade paraneter value from
at | east one of the first nmenory and second nenory,

t here nonit ori mat ching of ord .
9PéfPEnB§E?6§Y%%%§£’%°gd'Q%tE%F'aﬂgé'o%ﬂte@&[‘%yg‘t\ég% Vé%%‘o%ﬁ 3 start time
and ficdt @nentidne i¢ hass t@mpint @corgigst em bei ng programred to:

- upon a first trade nessage in a tine interval

overwite an ol d accunul ated trade araneter value in

10he HBRYEY SHYER ARG Y FeCltiFatie AR At Bine\PaPRen the second start
tigetpreindet@ld andatholé Rgedshteart Badecopas.anet er val ue to the

menory being accessible. 6. A conmputer system

according to claim4, further conprising an eval uator,

1l he cevaytigasstem B@%@“%F%@?'W”’t%‘smg 249 ngemefiesagach memory
beiPglaateRkibleeryRd i LrréMe Jte€ ifte dndatheerdainddlBiHRFeih Bhevh @Mstart time

oggurs?alltgrrt%g 9—'1%h start time and n:th end time ends after (n-1)th end time.

12. A computer system according to claim 6, comprising a plurality of threshold values, the
computer system further being programmed to perform a specific monitoring action when

the recent trading parameter exceeds each threshold value.

13. A computer system according to claim 6 and 12, wherein the monitoring action is a
canceling action, the canceling action is executed by either deleting the orders or by

inactivating the orders.

14. A computer system according to claim 4, the computer system further being

programmed to access the first and second memory when a trade occurs.
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10 value, and - if the recent tradi ng paraneter

fulfills a criteria based on the eval uation, execute a
wOoe7igreBng action. 7. A conmputer system accorPCTgP1007/054517

claim®6, wherein the canceljng matching of orders 15

concerns orders related to a specific participant. 8.

A conputer system according to claim4, wherein the

second start time occurs sinultaneously with the

16i Asomewrdr ystem a2@rdng Ko dainplittbe ceysttensataofudiheg beiog

p%g%rmn%d ta‘@&ruﬁiur}até Qeeééngﬁag’@h%%tetrnr%nf 5% $ai vﬂu@[&r érblﬁﬂeof

first end tine is less t seconds.
SE%H‘;S'G% dPT Y OANIAUZ I G HPHR Ot RATEFIBINS -4, wher ei n t he time
bet ween the second start tinme and second end tine is
e . Sy
1eERDAIAL SRR LRmbbror Sy EBPH T RAS LB 1 or s,
nmenory being acceSS|bIe for storing froma start time

1anAn arRcesric é)idﬂiEngé/\&w{pﬁislhgt he n:th start tine occurs
after the

af? marliet p?)(i? ﬁo P]rdS'I g,?Teordgﬁm_c&?or%eemn%atr%crorSyg;(?rget%gs
-act owtihny meduwé ormadchinpeprrdesng a plurality of
-t hg eehedadabates, the conputer system further being

programed t erforma ific nmonitaoring action
‘vm%fh'”%crﬁ‘@t'?fég'é PRt rﬂﬁds %Y%éﬁﬁfrébﬁt'a%t%%r %836?1 members

t hasssdiatied to EleusectrbBic eActzpigpudrelr syst em according to
_cl @trgii@m%nﬁéo %%r%&nt}g ﬁﬂ)matc‘ﬂmglw o?d"eli‘é W}hb%le r%rﬁg’

cancel i ng actlon e cancel ing action I's execute
ei P15B#"%el et i ng the orders or by inactivating the
tigd chatcBing oA orddr£RAPLiheIMicalsitie Made easshgag, the taldainsdages

Cglmgrlggyﬁ'ﬁagﬁa r%%%-_\{e? auq:lgehﬁ ebI%IOI'qg)rl nah g&r I%%grlglgg:

St an éecon
-oc@uméerf%chy@wuw%qennesse&ﬁzoo7/054517 21 15. A

-Comwt%rctcﬁ)égi&mt@p@m mengtet@cec#oal JBoﬂ,reéel'\ﬁ?ng'v‘é) EF@H& ﬂ'fessage
syst em

;LS od B Th e msres R ERETT M kA R e da g e trece
sewessege.es, for an individual or a group of

_pag hiGb&adtSemiel Gssddiaf&t Mo Hwed&‘fﬂa@t%rconp” Si ng a
ut er Sg/st em accor di ng to clai 4,

e| % f'FeOWP'E Qgﬁ:&ﬂdvéthd:aﬁmelngninﬁé for se%ueﬁl& I&yeﬁccEﬁsg@ethe memories for
comnnrlnslangg axtratatetr-idroparéoetek e@pendurangreegtort dingf and a stop time for
% Fﬁnemc;'r - a matchi ng nodul e for matching of
ers, - a nenber database, - an information
‘dl %é@l‘ﬁ undtaseatiarertivite theomempyes iob (RAIRY JCHBY Ateditdetrgrameter
MevEd@sSrom the memories, and
- a determiner associated with the read unit for determining a recent trade parameter by

utilizing the accumulated trade parameter values read from the memories.

18. A method for monitoring matching of orders in an electronic exchange, between
different participants, the matching of orders is communicated in trade messages, the
trade messages comprising trade parameter data, the exchange comprising:

- a first memory being accessible for storing from a first start time to a first end time,

- a second memory being accessible for storing from a second start time to a second end
time, the second start time occurring later than the first start time and the second end
time occurring later than the first end time,

- an interface for receiving the trade messages,

the computer system being programmed to:
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associated to the el ectronic exchange, and - a trade
nmoni toring nodule for nonitoring matching of orders in

wWo b@7akm8t roni ¢ 15 exchange, the matchi ng of PCTHEPRO7/854517

comuni cated in trade nessa%,es, the trade nessages
conprisi ng trade paranmeter data, the trade rmnitoring
ystem co n interface for. receivin
LR TeENRS 5 a88 imesedt e SR Pt el L Tk e g velue
f orgsedponhe wedd paraget®r det@de tmessdgmessafe,.ext racti ng a
-t ré’d%‘ﬁwgot%%%% %5ra\‘nﬁalt&evap.%st%%n9%cée@@bltern‘:?‘ggorf?afh@f:@%(/%%atmg an

data of the trade nessage, - a nunber of nenories
asEEEY LR qurPafﬂBet@RY?'ﬁ%taé‘F - awite unit
-asséaeindhiag awketdnt tlage nameteﬂr&yfmmms@thmhla;ed trade parameter

ac\s:a%.?esﬂrm a'i: Ha%st”EJED ftﬁéﬂ 9Fnerrf%$\? Qm’ll‘.e‘%%ha]%e%w act ed

rade paraneter val ues a start tinme ard a stop
‘ﬂ“ief?éyff‘aﬂn'tOQ'EH %%'W@f‘%ﬁrs a read unit associ at ed
Wi th the menories for read| ng accunul at ed trade
g:%:r m ?’Cc%%linuCPaCIal \%‘ WﬁEFEhnn‘%?géc ﬂe ?urlfher comprlsmg an
edetetenithe methpdraownising thedetepaefamet er by utilizing the

-acHIB ARG pbFAse cRAI RERE Lt MRS phRASktEr IAMIdWSr a threshold
rre ries. 818 A nmethod for nonitoring matching of

Y& a4 an el ectronic exchange, between different
-palf thecriepam ttsading hpa ravadtehfulfgls efcricarderased sn teamahiatat, edtecute a

I nbradfgessages, the trade messages conprising
trade pararreter data, the exchange conprising: - a

first menory being accessible for storing froma first
28t Amtethdd@cb@ing) thiclash 10N@hérdeMethe 35ncelify BREMBIMG dT@RAMFY concerns

Geerggelaqgg?osg,Egé%cfr%mg,eror| ng froma second start tine

second the second start time occurring
|ater than the first start tinme and the second end

2t1I ?%&W&Jcbr@l@wg' t@tc%rmtlbftﬁ thﬁhéﬂefnst‘he mw&inﬁ@actron adla canceling
nt er f ace rec a
bl St o1 Sy BT A SO P AR PRI G g0 £ dpeivatig the

oRET$.EP2007/ 054517 22 - upon receiving a trade nessage
via the interface, determ ne a trade pararreter val ue
based on the trade paraneter data in the t

el SAGBUterizeAyarigd {He eV RHR9 P drng Frordetp Bét"‘teﬁn &Aficipants in an

eBcUess ekihangeomnyrisirgher ieteyface, eatuniiger ah meaoeiasithatretching of
oHe@QSmR%E@rﬂ%ﬁmat\éé" Nﬁa?eaﬁ’mgss%ge del fL4H %‘e%g% Eo‘?ﬁ;%@% trade

r amet the accunul at
Pﬁﬁmﬂ‘@t‘éﬁta tb&l”l?éhqdrc@mpé*ﬁ'“gé'é%fteéﬁ@f of the first nmenory
—an@ktﬁaeﬂ@gqéi tid8&BAENmMeter value based on the trade parameter data of the trade

message,

- sequentially addressing the memories for accumulating extracted trade parameter
values during a start time and a stop time for each memory,

- reading accumulated trade parameter values from the memories, and

- determining a recent trade parameter by utilizing the accumulated trade parameter

values read from the memories.

23. A computerized method according to claim 22, further comprising the step of

addressing one memory at a time.

24. A computerized method according to claim 22 and 23, further comprising the step of

cyclically and sequentially addressing one memory at a time.



thereby nonitoring matching of orders. 19. A nethod
according to claim 18, wherein the exchange further
weompnissng an 10 eval uator, the method conprPGI/RB2MNES4517
steps of: - by use of an o ator, evaluate the recent
trade paranmeter in view of a threshold value, and -
if the recent trading paranmeter fulfills a criteria
based on the eval uation, execute a nonitoring action.
255A 2Emedy e stooapeavextivrd ihaging oradram nst@ictiodsdore¢anryirigeout the steps of
tcARelon g hedinnghi9fi70rders concerns orders rel ated
to a specific nenber. 21. A nethod according to claim
19 or 20, wherein the nonitoring action is a canceling
20 action, the canceling action is executed by either
del eting the orders or by inactivating the orders.
22. A conputerized nethod for nonitoring matching of
orders between participants in an electronic exchange
conprising an interface, a nunber of nenories, the
mat chi ng of 25 orders being communicated in trade
nmessages, the trade nessages conprise trade paraneter
data, the nethod conprising the steps of: - extracting
a trade paraneter value based on the trade paraneter
data of the trade nessage, - sequentially addressing
the nmenories for accunul ati ng extracted trade
paranmeter 30 values during a start tinme and a stop
time for each nmenory, - reading accumul ated trade
paraneter values fromthe nmenories, and - determ ning
a recent trade paraneter by utilizing the accunul ated
trade paraneter values read fromthe nmenories. 35 23.
A conputerized nethod according to claim22, further
conprising the step of addressing one nenory at a
time. 24. A conputerized nmethod according to claim 22
and 23, further conprising the step of <cyclically and
sequentially addressing one nenory at a time. WO
2007/ 147681 PCT/ EP2007/ 054517 23 25. A nmenory or
st orage nedi um havi ng program i nstructions for
carrying out the steps of the nethod as clained in
claim17.



