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WD 2004/ 044811 PCT/ US2003/ 035486 METHOD AND APPARATUS
FOR TRADI NG ASSETS Rel at ed Applications This

wappi4ioagdiion is related to and clains priorityprPanaseoo3535486
US. C 119 to 5 provisional application No.

60/ 424, iy %ﬂ%@f@ Ay ' § S
i ncor poﬁiﬁé@b@@) |Ps app ?%g%%n [ nNi(;¥}gS§eﬁr:¥$l rety by
this reference. Field O Art The present invention
rel ates generally to financial transaction systens
-Rﬂﬂ@?ARWngoﬁbecificalIy, to financial transaction
sy steiEapphiestion atrelad sd aml gt phoritp finden @S V0S.Cr giridet i on
i s, conducted over i connected d .
eSO BB ORI R0 RO SPeIE" AP W Yoh el at e
in@ér%;oﬂaféd‘ilﬁg is SHpYbioakn AEdrkiadty bymhivayfetdnons freel y
bet ween i nvestors and borrowers, and buyers and
Fif®l bpas. across international borders. Foreign
exchange 15 ("FEX")_ market far ex |l e,..all ogw market
par {IEiRpEARan e Sl gD © AP OBRIR T ALY or
mRRApBEFically Mo Bfhatkclal i AASRE éﬁﬁ&ns Wh&e aOledit £pPsibh yf ays a
specified  currency fromthe ot her counterpar

ty..in
treneatiion decongvetedRyehir inferropassicyl datepomapuricptions Rehwortsuh
ad S HYE.t fOr exanple, spot, forward and swap
agreenents (defined below). 20 In another exanpl e,

R?gﬁgxhparkets al l ow market participants to borrow and
end noney. In a noney market transaction, one

counlndedsaistejotahmatkel menpst lovtsdraebils THEAEY SHPBPE he «
b(gllr(gx%rs %H#JP%%{S%H%M&}% ?cri)%@%ﬁ@naﬁo(ﬁ&@& I Jréien Ex@hengdeOr

SPECI perio . Money narket instrunents
(IFXY) mehketsofop exantpéea pilowg majketpartigipantsgo exdanpgegr “trade”) one
certitficat i1 aS8ecified
oGk AR T ER ARt B AR ERYbERAS el ey
ctirdric$ frofihdbthéspustaghatoimesclvingd fop appsher caghcy. FX market

.derivativ such as_forward r t
ilivar g e doedp SR AR E oo PR TR Getoet
belowgst nents, nost FX instrunents and noney narket are

"liquid,” neaning that they can be bought and sol d,
and thebgkosampomeadt eakeétoalesharkegpitdipantsThbgrrow and

liquidity is the reason many corpqgrate t S _use
Ly S R L G S B S S
bBffows WeNeyQttorh PRt dunyerpapR-Khaghddrhet & greidicd ashifara a

short-term | owrisk invest ment vehﬁﬁ%gnggﬁgégmgaking

SBecfiadnTEPhet HRT MPRH mark IHRREE LS

- instruments, such as certificates of deposit (CDs) and repurchase agreements, discount

instruments, such as treasury bills, (T-bills) and commercial paper, and derivatives,

such as forward rate agreements, interest rate futures and interest rate options.

As investments, most FX instruments and money market are “liquid,” meaning
that they can be bought and sold, and therefore, converted to cash, rapidly. This
liquidity is the reason many corporate treasurers use these markets to lend or sell
spare cash to banks as a way of temporarily “parking” the spare cash in a short-term
low-risk investment vehicle before making a financial decision. The banks use the

spare cash to make loans to borrowers who need short-term financing. These
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spare cash to nake | oans to borrowers who need

short-term financing. These -1 WO 2004/ 044811
wWOCT4sHI03/ 035486 borrowers may i ncl ude, for Pexaspios/ 35486

ot her banks, corporations and governnments, as well as

DO RO AL %ﬁlde %Eé}&h&)ﬁt bt@l&%anﬁsu &EB&%&J; %nX‘?%Je%n?%ﬂkas

Borrowers, |enders, lers and
Wﬁk%@@%ﬂj@ﬂgamhﬁioﬂs qullmqé}zchp%Banlhr ough deal ers,
also called "traders," who borrow and | end noney 5

mar kBerrowrss, dendeust ssllers ansl Bnyaisdn these markets eyidneiriiait s. The

ngl?ﬁétﬁﬁﬁ t}ﬂ&%htcfeﬁgx% r a?iso Mgy g-faﬁers 560 rbgl%lw b0d %u d {ném%yr i ces

mar ket - neker s Or " |qU| Iovi aers
matket instneyends @ buyiahd $etﬂ§ b d msibugen@so rThi dbarlcrw)md tneglers, who are

r eal « AS prices.t
révt\‘ﬁélﬁtdl tﬁ g?ﬂ%gﬂsqépfz}{((zgs %* il dlt?ﬁ)ro\%edﬁg o rﬁncesﬁ# htﬁé/ a6 €
whidng m/ﬁumgomirorﬂow wlregnqmumnts ittey kingim assvell ahpriceb théy areand
n as the."offer
e R Lt eGPl T Rl R B ittt s o as
tHehid! ”mnd +lof bmding@rsehidg pricaid kidwd & thdF@fe P rE@diffaMtice h
ener rafits for rket - makers, as they are
DR BBy RO IS e -l SRRy b Shespy
wﬂﬂbﬁ Rehidietys rbRts $6H thdrkg-nkers] KMEHyGe allv@ys Bu§BIzSnd borrowing
ClUI dity providers and their customers (the buyers,

V€}D§e, g}}e@?’mg}@ they2ge 5UPEsNleadRto do busi ness WI th
dit royvj ders). woul d negoti ate execut e

c o nf F ¥Parmdianidity Ip'é)‘)deﬁr?é‘g dieirghgiomgysi(ihp buyess, éffl{eﬁn 1end°fs
aﬁ@ﬁdrﬁ)‘d/ersdﬂﬁi d?o. busfneARvigtRfuldity Prdvideesy WoHﬁ'ﬂ%ﬁot&'ﬂJ ¥xd¥Riual

st ens, ei t her ,b rreetlng I N perso SUC as at a
C@%f@e@né ﬁetﬂ%%ﬁmow vaichRaefon calledpdeals T fgmistartep fisishs
udiEordi f¥ha iR Q}bs&%ﬁ elﬁl& bPRedthe uf'PJr&ﬁlt@uchQ?X@a Q&C‘R‘MP and

astradlng ealng activities have expan ed to
C%m@qhmcw@a@)sor B psing ilephenee apehian alackipest & ahthe matkstsn

hivgtgﬁavnrg P R ShOWeARY inedds! mﬁeeé%aﬁded KERR R 180rs per

rket requirenent Manua tenms, for exanple
debo thtmmanaalwagtsmfphm ibefen fomtbtq batw mgglsm@fﬁmm;o Beappipe,

whh LRl A %Sgﬁ% HER0 RS dSfbhe gfev@% E};ﬁ?dat e

st ‘pace an ol unes
adequate a@eal to thietphoriléy eprrf:q:srvad ¢r|aaslactmnsrk®rdsas<3med &t @dominbbnte

h t L
oI RLTR B SERRE s PP AL e
assomxtachtvlﬂﬂamgaging Iilethsse trapsdctidnsr Mamgal sﬂﬁérkﬁlso?@plgﬁﬁaﬁﬁﬁﬂﬂ
t t 0 nave
0 PAIREe 3PATEY AT P COPT QU PRr e Elfey ik

res@kiingd dert Biforddtiommike: partlcipasts heas astd a@aﬂaﬁ)yésetrﬂmsth%@ r

custoners and liquidity providers have been
ﬁPgﬁtﬂ%gﬁB@ahqyﬁma‘ﬁ f‘%é‘i‘%‘t to address sone of these

pro bllxutomate(? online I"Eransaction systems for customers and liquidity providers
have been introduced in an attempt to address some of these problems. But the
existing automated systems have so far failed to solve many of the most time-
consuming aspects of the older manual systems. For example, existing online
transaction systems allow a customer, such as an asset manager, to view on an
electronic blotter quotes provided by counterparty, such as a bank, for a large number

of outstanding financial requirements. Each financial requirement may comprise, for

.
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exi sting automated systens have so far failed to solve
many of the nost tine 30 consum ng aspects of the
wobhad@ro4eanual systens. For exanpl e, existing oRCTMS2003/035486
transaction systens allow a customer, such as an asset
|e6d
%r%‘g)?eggé?p%gal \é%"un p)ngr@?né% 32 ﬁf?égisle‘ig%&{c&%h fa%?&'ﬁ?ﬁ‘?‘i date
imtherfudure (eof., oudftr mwmyrvgnﬂlmmaumsan the equivalenrrenbsnt oEébSh

SShBEE SO S A, S TBAL o Gy e

o Kie ba]mé»lcmae@lmﬂee@tw@eafmth &onadiideace, amrrtaﬁ;nea/mmuadred
d date.in

th ff
R D A8 Bl B, S8 b St
hételslgatfaht@ap@iltvaREENS., @q\uoﬂ@f&smhs{ve?to a16gbsal tb Bra&0s0E

sltu , the cust on his or. her
ﬁé dollirs peaanst sgo9 @ aea°¥4ﬂng Y- Sy ARIPSE AL SiEny C%ny

ﬁﬁzﬁlciamal&l-ﬁi* HsR torBhdkhukoice N cobih villl 8Jpidallp wharing cettider
di fferent proposed deals. A few of these deals nmay
eackae of Werericaricrnty Yeltbleapauirgmends st qrotes yery gaefully and
ﬁgé@g&ﬁkmgaggmﬁmﬂkpgggal totrade 50 mllion U.S.

dol | ars agai nst euros) and, accordingly, may represent
a sigRhdnly GAftiond, hoRORE,3he Sik@KRr OEledtiohle HioHer 139 also
custoner. A customer will t pically want to consider
cutin 2 dyige BRmben S0k dori tplat mylov%ﬂa!fa Hihgserdsalsmagdent s
c@ﬁ efdd gél%e}éﬁrél%op %1%@(5‘11:1 Bl¥ @@QJSC t:hgy %%@rﬁ%n@/adcs%aﬁn e an

I VI I's.’” I'n many situations, however,
fmmta:bnéqr toghextugtomen (i . Axirercsalito husyondy §19,000vrrt crf J @panese
r
LIR30 el ALy TN B
r@ularfm ea;ambbcmm dwtlctaasi paygpanssemingaheyfrem bn@eb prev10usly
a heS‘1 I’hc# nov&l_nlﬁa 68615uﬁerr]1§ Iﬁr%rl‘rllfs ﬁu\?glglg%n(% g% %f%t V%lu@ rdﬁQ %hc%lanegn?g
emgeeﬁteﬂ éHiuS thetitsermer efag be ded Wlﬂahav‘iltgiu s@lpembuomgarge
S resu f.or e :
O AP g oA g B o PPBR hadeee g Bol g
ré@fkiyachall hral'ue nDeals eRtisaltp upidaiinio ndtraitahd the tareful ands i n

.a t al due to changi ng. ch e rate . th
O BhSE He E ST TR ROHE0 Hfigh BehE SR dent Hpweres

tﬂe&ihﬁ@meﬂ'%ﬂbﬁ§ toQEspA@icaRcl ﬁﬂ@v&@ dubteSregardlagsgf itauaTher of
propased deal s, each. deal relatively

2
Fased TIERsSHaly hpidieds oéhmeﬁlfegplgs p dealy @ﬂ. ne%fio weyaocﬁﬁ?
MRSh@diyplchBy fdf wimdto %ﬂﬂwm‘ Jogé é{lh@k—]ﬁ\'so @Ry Shil @A Hbddane
processing required for her. val ue. deal s.
tirs\aB¢ Easourcesiie cw@@awndwqew ke highgr yalyp depls o eac h
and every quote, regardless of its value. Faced
pOs STHPYiC KaRSEONS Va1 CURGMET Ry potpred énfleslicledy 1°h<efélanetaéld
r&gurgésqs ﬁﬁ)%@s‘gmg o? HShA tgﬁuéhyﬁ'hﬁaﬂ%ly $ihilca 8 Hight Arige for

hem done qui Ck ¥ Yo} can then dedicate thejr
example when the particular fund to be traded on can only be traded with a single

bank, when the customer and the counterparty have a general agreement as to the
quality of pricing that the bank will return (e.g. to use a fixed spread off a market
reference), and so forth. In these cases, the customer cannot, or does not need to trade

in competition, and, therefore, just wants to be able to quickly and efficiently get the
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25 time and resources to considering and processing
t he higher value deals. In sone cases, however,

woust4oaris may not need to dedicate a | ot of tPOBUSZ@®3/035486

resources to processing or conpleting high val ue

T obe it p LS S T 80 bt g ) oA B8Rk
dywﬂddcanﬁddnﬁoﬁ bank, when the custonmer and the

counterparty have a general agreenment as to the 30
qual d)xheydi@ﬁvmaigaias@ciatedmiﬁllwnmﬁmawuwmated onrlime (t@ngpetiqno

PP b By 5L S gyt
ey daae @k tty accpuigg of dengippietqubieyn Wizndhert heradhrge eumber

just, nts t be ui ¢kl y and eff|C|entI et
of RBivel e Ban oA gt Per bR DS et St sars
cSREmAdt Reépohliag WPdhch ded) CarCalsd WIS e&peﬁsﬁ'e (télﬁ]tS\rede lthen,glue
deal s t hat _do marrant &Falled %@ } ﬁ qﬁlon
ofiiheseciFali { e cusburwibseause RF FHUHTH PRHATH R T 23y %FF&’FT@&
bRIRbiaBEfet bRBSAGE Rl HYShREB dediOVEVEr, IS that they

require that the custoner separately process each and

5 eVghythdAithdkaBiage assb&iat@@%@bhﬁtﬁlg@ﬁtodﬁtéwoliignd tfighsaction
quotes). Wen there are a | arge nunb Iatlvel

systessgpibet eagh fead gusibesrpasely BrleﬁdtOé FonffefWF% 815 p 6@%%%“%‘5’88
ﬁ1%r bte Ee’eﬁa!tlg@ 2GRSt Shrty RS BRANC BHaik), ¥heAGndRRhtEan

very expensive felative to the value of those
inpecabes thegimaeequizeskte Milly nyeceaissieree sellestion efrsial t%lﬁ cal ly
has to pay a separate brokerage fee on eac
sepaﬁa¥%$9@bﬁ@@@§§éﬁd3@&?WHT@mﬂﬁ@@W@Fqﬁ%ﬁﬁﬂﬁﬁ%¥&E@
aﬁg‘\%%)&fsﬁh%g thBﬁEcﬁ%él% I:nlo@tgas autApBRd OMaicH df GalS@REHPN

systems | s that each deal must be separately priced or
agdefficientidwlily a miniaiuesnyyehes ofingructions Heystiokpy eigBeisa clicke

’l%teretmhz%e fu?tﬁ egﬁ Po?rsﬁc}ﬁ g/gt&ﬂé fbaalujco\{naﬁc ?%@mge"gﬂﬂ %QmPute r;/etted

I NCr eases tinme requited to
vpmes-:’efsmmpla rdgds c‘ﬁﬂdtmg.’ m@nsagﬁons mehis q@e@ugng multiple

p?}%ﬁ%gsg%{]&gﬁf Elstreren a&sac %%J i o aasﬂ1 ?eugﬁ{{%f Q}E}%énl’de

tE@éHyaedqultye rpmﬂmesﬁpaamnm’bﬁme(n thepqrtlas a'huanmsy cag$s,

ui c nd effjcien 1 m
i e ey et GrE o st e BHR RSons
Thedaiytthas woslate bogn more hiseyldf topwere cmabmmﬁ;oldmnwy :
arrange, and conp net t

reRepSs th\RAeh dggor gtnlgé?@é%@?%fﬁ@e\f/%ﬁ%%m%ﬁ&‘ﬁ#‘né Pus m"fﬂ e

da it E}rt}sba%[d S&ivoah i, dhd hles BBk intd &BSAEL tHe@nstomat’ Ocradit
S|ngl eqU|vaIent 5@ nentI 20 therebﬁ gﬁf'n the
D eRd oAl Pn BelREEH RS B et ielons d T Ve

WASESo eveh RIOHCUEEH IMRyANARRY |coﬁ1ﬁ@'}féﬁt@ ahd/@pré&sdors for
associated with conpleting nultiple transaﬁg ?

quoting, confirming and settling batches of deals automatically, wit ittle or no

human intervention required at the counterparty bank or provider.
SUMMARY OF THE INVENTION

The present invention addresses the above described and other disadvantages
associated with existing automated online transaction systems by providing systems

and methods for automatically processing (e.g., submitting, quoting, accepting,

4.



10

15

20

25

30

These systens woul d be even nore useful if they were
capabl e of collectively processing the batch

weacomrodisiy to a set of preferences associ at ed RCTSR8/035486
custoner, counterparty bank, or both of them and

bB?lgl% |tcoqkrm nta%d%gtﬁﬁigﬂltg‘l anFe cféyﬁgn e[’?artch%d ﬁfaﬁ?é rt Tﬁg’mventl n

&oVéern regul ati ons an
fllirﬂtét' pnomtdemSt thdbetges sy bep@cesmimccbrbmg m/fewt nﬁdéalﬂﬂscef ul

i ncl uded .co nts and/ or
Bfgeg geferglbchf Fsrsﬁ(ilﬁtamqg c 0%1§tf>rln a? Clﬁe‘i-g% %véaa ental or
nﬁﬁdtét@ﬁaiﬂdaﬁlls laid regiilatiorsj drtallef dre ahme human intervention

required at the counterparty bank or provider. SUVMARY
CF ThlEgehM{EMEIpa\delaGnv'Ehﬂorpcrmmﬂets a memcrd df Mad'mgdmss es

t he .abo e desc Sq ﬁother di.s t age ” ;
ca@gawa e o5 SR SR b iSRRI AR S acummen
SMSEcRBy Dyet P @qmehmtsmﬁ geBust@nd vieshhedsmiugications

automatl cal ly oce Si Ny subm tti quo

chEeh () AGanSE DS G0N PRS0 S GHSHa D ot in

tmlfdhn:gmpﬁﬁﬁé h Elfﬂsé\tg)f Ao S&TréduirB@nteeh aufin@tidg Bl Foviding a
bat ched manner. The invention further pr OVI des t hat

aupie forat bRESNHERien the ks he guole EPRISHE % RICE f¥sRegfng a
Q¢ hiade@reaépﬁsdeflh% PEES REEHPASnSHIOCHBIRRn WK §h&;
custoner, the counterparty, governnental or | ndust ry
(St merdaiintshagepty oghs arsionis Viadhe commugications chapsek (0)5 | n
gc%ﬂgﬁggi ’acE{ﬂ: BanBE 5 Bt ubﬂ%\be‘ﬁI @B AR SRS o TR |
ets conp Ising the steps of
chsirah Iandsﬁ) ) regpanstve i iaecepianars badking g grouR of t’é@d%st Oner ;
(2) receiving a set of requirements fromthe cust oner
vi a Wendomelofireqtiicmnsts cohpifaeit;leasBvoapquRens hiies Bet
S gach er
e e SR S S A AR
arefging ﬁa;emhs fur(hdl) 1naludftma1€nl®a Hese foquiteimgnisdo the same) prgprin
Sl R, DR ord s BRI B e
@aphtet ﬁﬁcﬂelsplmyetl h)@thg lcosigmerdor z@@mmldur megeottlon aThesqui r e ms nt

in.the order; 5 entin

et g & e SRR A ciet el YR LR Ry b0, e
1h&HEhiYd dTGoRPutdRGRREEVHhE:s ffcﬁrrequlitemmt@ bre désrcﬂhﬁ:d 1lnethe detalled
custonmer via the. conmunj catijo ns

Jes AR FRFHOT BRI & ORI ¢ BS%?E&PGM ?CHB“&‘} %% Fmpl"‘ry
Bt @dmagehrony @itr th@p&iRht Ffoné egbtdinemR f the prIRI hrBJEBtlcﬂlt
| east two requirenents having in comon between them

a partb Gisad of Gatfuirements Pay includéTer cxampldH propos\ihb wechange
date, the arranging step ma furth%r i ncl

QESHHPICH o Ameer TR, & RORPE! odondis bauews 2 57 é’nf MOReY: fhe
I?\?\%&Ql 9 buPb:0L11 3 coiRbRY 8 propdRalnebineet seldb yeutior Thagroup

requl rerrents is then
of trades may comprise any number of trades, including just one trade, as required to

satisfy all of the requirements in the order (or orders) automatically quoted. In some
embodiments of the invention, the method further includes the steps of generating and
displaying one or more indicative prices for executing one or more trades in the group

of trades. An indicative price engine may be used to generate the indicative prices.
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conmput ed and di spl ayed to the custoner for approval or
rejection. These 20 requirenents nmay or may not have

woheosgasaideal t currency (defined bel ow). The PCT/US2003/035486

mechani cs of conputing netted val ues for requirenents

are geggkd DSfel the {nb@ntféﬁ‘hﬁl'y%@ gpplféﬁ%:ﬁ bﬂegg ﬁﬁ&%ﬁt%@set

bel ow i n conjunctlon Wi th'the detail scription of

trading snigts rryluthb@hnq’fﬂﬁlatgé teetradingeforpiam e@@impgmmdtmmfeyo ne
| m%ﬁ@?gés&? '%mﬂfodﬁfg? al{?lrsg S. ' Iﬂ\fﬁéqctoh%Q ofmaln%l‘fgrse% e?cl}ange

requi rerments may I nclu for exanp
as@&t@,radhgnnrem@té useancudméwd ﬁorﬁlgn emh@mg\wrop@sal epc§T, wauld like

to%u?qorﬁﬁ'l on eQm% H % § rdoffa&g fo?\é\étﬁlen%ﬂ% } an ?y%oo% ragfos al
a@ginht nambetc]u’BM 9. Ailih‘erdgn’ @umpnwfs atsetaxﬂ ese orayore eRpirbAentany

R AT T -

: Imhkﬁrwc(rdxr whetée %)tnlepibﬁﬂatal C@lﬁdeYl tmilmﬂﬁdthe binlsie BRentially

rrent of the inven hod further

5?{81%38 BOvi éhesrtﬁg‘ﬁ?“@flts éﬁl& Ffﬁiﬁfl ﬁﬂceaﬁ% oge) agthe ﬁP%‘;}P‘ﬁg“gE?ﬁ%

tofadgoh @1l bNfhe eafuird@es inGRSoriar mu@ efiér 1B @iv@iea Qlotd B £h
trades in the %%tou of trades. i ndi cative price,

oy it RPNt dlpnichogse frlrade en PH]é( sPRg PE e .T%uramfs%gl
tire2rddP) 2ROARARBHAy Bidt Jd92Q0 A QSRABRentt R Bt 8idefo

the invention nay be applied in a variety of dif erent
q‘é%%ddthsrC&d’Pﬁ@O%W et éatcln rié B sR4OAgRATNaTR PfdPiSrfWhléhl cgnghe
cdifeBe gg;%rtcea ehA5 &é&%%sstﬁﬁqllm&ﬁuanemﬁsﬁn dm

commo I es and securities. the cont'ext ©
insgRaionh kestrhlsas ge monsesdicks; Q;lce ﬂ?@@mtmem:lm recals'e@mce quotes
1;1 QEétXﬂ gf'@!ier% Qﬁeedugﬁnﬁ%ﬁﬁgﬁagﬁ rtc%ér&i?%ﬁ%hggﬁg Oéer !Sl’qa%m
owlet, pll efibemn oononmfumny 2, 2004, in bank account nunber
12345"). An "order" conprises a set of one or nore
r equnpesferadsmbodmentsothg present inyegantfyrtieuseraprisps thelstenky
retc{%v ﬁ%ﬁl t(l}j;g g&slt \{‘Eérywﬁ {he %819 ShicSHas Hﬁa%gel aasre?ue%pfotp Vi&enthe
ot h Sank provi des a on X he
qurte @ISQ ktldmen oo Preqlsstef@swntei’ at ‘I‘RFQ offhe nmaﬂg)dtrmyrﬁlﬂkmrd e
. 1 e [ nts. at, the steal as the
ing e Btbt SR TR e e S B o p e RO erven
cusronie, evuothd eommuhidstjona thadnely iadieatinignight theGu@iperf dadarhas
order r cannpot. .t hen cho se to trad
bEERieG <Lt Lo ERETT e P BE Brotp o Bt tay 1bhfg Sored
InCAASENSATE b ﬂa;ybatsé aﬂﬁgﬁxﬁd &J Holdduch RforReith. rl&ﬁﬁfﬂbﬁy amhdu@ﬁe

ar der t et u i ce, n f the
mtEi‘S‘feéW“ g“ aF‘@ ‘{d laﬁgu%ﬁ (,c,ﬂ{)%?e@t 8%“&% §atGRiiecFP mﬁe
settfihg, @GtsbviBing ald/bLARENAME/08E BN 6 Hh@A iS 1R SEAMLIf Bhdds based

simul taneously using a mni mum of 15 instructions,

O ERFEEPBREE SBF OfBifeCEells Brigd I@E@aﬂwéﬁwa&ﬁ@r has
recel ved ce.quotes on a batch of orders,_ the
custid “ﬁ%WbQé]I“é%“ttS ¢fighe %%l%ﬁls%wélué? aaangingdheset Afn

req{ﬂl?ements according to a default set of preferences associated with the customer.

The invention also allows the user to override the default set of preferences and create
one or more arbitrary orders from the set of requirements (i.e., the customer manually
instructs the system to combine into a single order requirements that would not be

combined if the default set of preferences were used). The customer may also instruct
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order, all of themor none of them In preferred

enbodi nents, the present invention further conprises
woheosgueqn1 of receiving fromthe custoner, viaPCiAS2003/035486

conmuni cati ons channel, a request to provide the 20
t}ﬂa%%t@m t@haee lﬁé?{g%hlé}ﬁs fom b (s rnofvea rdiiifd fent Mom A%FQrder

he method may further includé the steps of ‘executl ng

tq %eﬂrgra Suphresbmbing dee ordprg it qutﬁlgwafomnm erdep A¢verdingly,
ffeUdiRaEh Q&(%W'ﬁ Alh ARG A Bl ¢

that t heay %gtgelll Qu&q es gﬁ S 'heen eﬁg?lﬁt"él og'ﬁ’ @% (i
C@temamp%tloas slmmelt feohswnﬂmdiﬁyehq;de@}lﬂt soff oftprezfdescear,ay td inedify

t C ed.to
dR3RLR b EbechPafhki RRAG And 8] ARG, DI (BB Skl ocs
g cedslas fol yxantphe a mtewdmnmin omchiniiesn tvhlee Sulas eiividdial sidepa

confi settlin ur.c and/o

B R e Pt e
sdthsaaht daaes, elor r espondi ng sets of trade details stored

in this transacti on database. Preferred enbodi nents of
t he Theviewdnitionmal sBo beiaded ttecadlestivalyi trade td’q&lr&ﬁént@ﬁwolving

[ to a default s ref rences

ccor |n
o5 SRy RS Bt Bk 0BG 2l s G B

s@hh@'\fs‘éldtdih& fofein seuritiéemaikde BubBe ﬂlﬁﬁt&h‘kt&:oﬁ@h 14 domestic

greferenggg agg}$reate one or nore arbitrary orders
S (e et B the swses 2qoepted by aiforgimt mrkket (c-2.

yEBNUBLS, the sbitFhéduatBetibRap Mﬁluﬁéfb&t@ a%ﬁﬂi@éa‘l‘ﬁ) bt s@l a

singl e order requirenments that wou not be  conbi ned

SqCPTIfYH @ SeFuTLLgS alsse§ glasshindy raerasalie exchamgeong swagncy fgsenother t
P sy %gefgo ex@ila%ge hRSHANMO! I Biis\WR2 8RR dep may include

03548 the systemto delete requirenents
agsiepinedie weudics reairement o frhr fapremexchprghresarcwertde thegame

o@epgda%m Ogtan?ene@m QreQﬁrranén@%E%% fahe Qre not

ornrne Accor her
mtrhelsamtea%eéebﬁ&u ng an i nst ructr on fromthe cust oner
via the communications channel, to use or nodify the
def alladdigien topfutqurasicallvegvoerstingor quots fanati drgerdn thedattef aab t

RN @érrorrg R inf&GYh rnggrs@as% ik ag?ﬁl&i%%g@%dq%g%s fokne

set of preferences I nc ude
eYPEX Pdemin dize Lrtaki rebulting malcalection omoteﬂ dionai cdblledtionoflendersa
TH]E Ec% {d?r% t? g&‘mg 698 Ré@%énn%ﬁ a C(Elg't %; e1¥%tl? chﬁlséct%iv%ly
currenci es o 7 Enen
pnbadrse sll oélhe req'ﬁi'rernerrwmrdne onlenia\theabhatch, deofitb@tqtiements in

i o b SR b GIE el 81 YL B b SR T

CbRecitingle pﬁﬁésﬁlglrequh*dmbmgmaanssfeﬁerrantpye, ﬁetha;tlﬁgr uﬂlcfa@reepr@es
nmust first conver

S riti rket. But.he

offirsfime g e C DS i Sne G Bore s i Eiper ech A A of the
e E1RdHEYin RGE 6 6@ ollerd Hrabntlt®h ple@iredREWBIpArEs, Ebquesting that
all of the requirements in one or more orders be sent to a plurality of preferred
counterparties, instructing the system to accept the prices quoted on all of the

requirements in one or more orders, etc.

In some cases, the customer may instruct the system, through a series of
instructions, keystrokes or mouse clicks on a user input screen, for example, to send

one or more orders to a counterparty along with a signal (flag or other indicator) to
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yen). Thus, the set of requirenents may include both a
proposal to buy or sell a security (a securities
wags@Eto4ediass) and a proposal to exchange one CBCTRISZH3/035486
for another 15 currency (a foreign exchange asset
ifHARS thel c%m?}t@f‘p%tﬁ; ifine bilFor M ABALA el Soht MBYaih L bilfore
assigning the securities requirenent and t orel g
delridtrsngintedeyith @ preritensagtiqretvecgrghe q@pigmer anddhe c;:nqntma:tg
T? gﬁ&tu‘%ﬂsa‘éﬁ{ﬁ&%ﬂ vetblgé?h éga\f)@al %gﬂﬂ %@?&e‘a fo?ng %

R y are no set Iass I'n” adarts on to
faatofmt im:aﬂlﬂgyoegmwrtm dustgmar apddheecofiaterparty amdeoverant he
atﬁt}aca)}ygt%g onlin eg'ratn%acgu %ﬁgfnt (grr uglbg ‘ﬁetée g{)ﬁe’ ort theSIé‘Ilgl e;/cgiqrtlecgon.
Tepieally, mlﬂdmgh hat ﬂebnssdﬁm e, custemer 1hst1mgtS|the sgzsteml tb eaddither of

ot.es f a col of, .orders. us ce rdlng to
off et o Sl Hredhenor Sy on AR JSERE Ct "o
cOWltdrpatyi ty @f@vldewrﬁ@ﬁﬁgora\ldﬂmeﬁal tdh@ t6 edtiplEte MR Gudtd priod RE
order in the baligﬂpﬁg of the requirenments in
b

bPRh”i‘SWé”S%“’&EP%“‘? atch, or all of the
of the orders n t he, batch. 25

req ments in all

o g R?b%nfxﬁ}aB%%%rQ?rﬁ’gforr%‘&ﬂPge%‘éﬁ o EHROvifggmay have
aR¥%ANBhEad, MROHRS i@ ctidhtbobdicted @vith€RRphdie, me Qs sharr
al.l of the requi.renments |n one _or .nore orders

ppeRTetaf! étheﬁaquamﬁn%fn foppader o5 the PHmEARSaCtion, Shenetfed spot

pBBAi¢h efefab ShdiRt 28MInt bPordreRyatREd BFlthe QLS LRGN a
requestlng that all of the requirenents in one or
g

cpmppuedreiied galpefog alh of the requiprendy nie Qflergf Sregyriop Hansaction.
THEY Me&iRaT, hhgép oth&%’icﬁéé%'twfbmdtﬂé%séy & @R rhfle a6 GRitatelth Bhe

prices quote on al requl remsnts In one or

Pravidst Beidbe surrant erdey gpnipimydhecaanusts fortpaciovadtendnta foreach
r%(ﬂﬁ%&lé{ﬁ'in &1@ %rcﬁﬁ glt tggbnirq{aﬁéégpona If gﬁd IF E e, the customer may

ructions €S Oof nouse C s’on a us
sd:trﬂlpnﬂags(olr @@sE the ﬁag e»lmspi) tn signgl thenvidentaighe awreat oxricter s

obilafe SR EBRL Y (iRl ool ok B Bl B

accrmdnmmtrﬁelts and haue datest for qaal teﬁuﬂtht inhtke onder cifrthenpme
orders

ok SN B ] PERGR o GR B ety PR value

detestoeompletndle fiee.count erparty. The prior transaction
may have been partially or fully executed, for
I NSt Reegrdinde &ithfsame embodidess, Iﬂl’&ﬁh‘ifdngoxbﬁtmelﬁdéshhe steps of

ner and.the cou art n or .over an
SHTEREE Ao O FrEmmeone nere! S8R i P Phaging te
ot Rt RRIOSRnREpalRGH tht bdﬂommﬁnhcﬁﬁons chypieCard ryceiving the
not necessar.il he custoner .i nstr

aB5PE PO e, IR B Gion PO TS FHEBnl) iR o1

chiba@maheihe ntethodl aMBGRS OPFidna0y BB HRkePs bPtardsh@ting the
counterparty to provide a mssing or additional term

AEEPRBIPIP él}eé:otlw@rpa%ylé t}tgrspg)‘ndpgmmumcatlons channel, receiving a

confirmation from the counterparty responsive to the acceptance and sending the
confirmation to the customer via the first communications channel. Another option
includes the step of sending a notice to the counterparty, via the second

communications channel, indicating that the group of trades has been booked.
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booki ng and/ or execution of a trade. 10 For foreign
exchange orders, for exanple, a custoner and provider

woayodvassr1 al ready traded, in a prior transact POWUS2003/035486

conducted over the telephone, the netted spot
POS i1h , Qln@laslA offic fiB@nl FMHEETRAL & phlidkd ALME mbthod §1°
prior “transacti on. e netted 'spot “position re efers to
tradm@ a'seetts aomopriding { 1) cstablishing atcpmdeldlcb@orls eapel witles
t ed f the
CL}SgO i r(gfr‘@ﬁ?‘émg A5 O?re T éer}rl&lgsf ﬁl@ﬁ i Cp&%rpgljtdrl a{r?lls action. 15
cobisnicdtiogs <S1agﬂm;| €)) %frtea.lng lthecsbhé lrequltrdllnclads r fomn a batch ef

sed, for, e i cate rovider  that
oS Saeh Pl T pheren s & FitEetsh st en PO e 00
re@&wna‘nw ® @@dawmgaﬂum fleRstbmena rbd{l&siﬂo teok af ortidren meubam:h

th th
D heredye e eEEs e ot e Sty FoUSm A Sthe

chfBydrdeiz tb B %féluir&ﬁerﬁ i fhe BideR aA®(6) tremsAtifing $o Bk bestomer a

details. needed to conplete the er_.of th prior
beakingedsiailiasspciated ovithihe goupeldrs ﬁﬁ%ﬁglflgg dief V’&V gmprise

tH3%BRp1E, RkeRAGH) piERAY] do8ERNbr Valieldd® ifroHRRionf whiblemay bor
transaction. Typlcally, the provider will then ErOVIde

 trpmsindtéa to dhe capigmprofe tis Gemympigaiions ghasselegablighed wit

R or {h?ou%ﬁ Sohd aﬂﬂ&em%g RSPy eabdhd Bt nilet dI€lectronic
I nvention al so 1 ncludes the stéps of establishing a

mgdcond communi cations channel with a counterparty,
presenting the 25 order to the countergarty via the
secdHds evprhehihe anicotien dkanpiarceasdlyiaelade hagepred  quot e

re@%gﬁ]ﬂ% prr? %%‘El@iﬂé trl%fo%ly i, s0& rﬁm@ﬁv@&m Bt G@tdsORShe

ment e nmethod al so na¥
coypdmayhefokeythe gmlupu détradee 1sshoelpﬁ§ ghe traden s e iapigmatieally
bgcg(eg %% eaxneg %e& %retfggblﬁ (i)rye}l:tchrdgrﬁ:re t\x){th\ﬁl Bt (I'qudl g‘ﬁ‘ﬁ@éjor custo?‘l
FinT cat I Ons receiving a confirmation from
ptelfigerces) i espasd tp thesponst mevrdmgtﬂhfese‘a@faeqml@metsa Rech

confir n
P St b e xR B st Bogel P Y BARP RS,
chifiem&ties tmfprmcﬂrﬁi il give i@tdustemecthé best pmm raatvata[bw tShe vi a
the seco i cati ops channel catin
Sy S e s SRnfinen Bty 1 8 Gdm0adio e, o

t}%@%ﬂe %ﬁi@%&@&% 48Sbech exe%m@ti Bﬁf prasmg bx@ﬁmm@etmses ehat

i nvention, there is q %ﬁ net hod o

cusieragTs Prefesally eXpatgion flitj‘l Se"’§f°£B‘Fq be gotd f:%\rF |S‘6’Fle
ishannsake, WhtR Ry rﬁ%%@ved(t&) fuftB&QriteRthgisiwtas Blatching
reqU|renents fromthe custoner via the comn%¥§ﬂt|o

apthegnfiamning fm) despils afEdeg beaked e pehlf of g grtementith thg detailsy,
ok BhoRk o§ ba{a‘ijﬁff%he KasBpaiger in the batch

conprising a subset of requirenents in the set of
In still another aspect of the invention, there is provided a method of

interacting with a computer system so as to trade assets, comprising: (1) launching an
order management system that includes a command to establish a communications
channel with the computer system; (2) providing a set of requirements to the computer
system via the order management system; (3) invoking a command in the order
management system so as to cause the computer system to generate a batch of orders,

each order in the batch comprising a subset of requirements from the set of
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requirenents; (4) receiving fromthe custoner a
request to book an order in the batch; (5) booking

woheosgueap of trades in response to the requesPCTAAL2I93/035486

trade in the group corresponding to a requirenent in

R D G Dechd A2 bhdepfhah el GiSh AR o Bance

thElvempueksysigmde paivide magyote derpolleivaly ekeputinga gyl of trades to
cution,. pricin Iy V e . L.nformation

ST 61 g hinf bR o RO R e Bl pl S Fish b4

s euYion) Wathe ofder ahadyemkntagiter) tb stredt the ivi¢. iz a wefstrahrer

of t.hrough s ot her, neans uch as t el ephone

o hodihit BE g0 iy el Bethise MeShe S5 ) e GRE  Rimana
il tAY efllel MEnAgOMEntRGsten RORSEAS 4 boy of preferealecstab@citedpsithathe 15
requesting_or_providing priging informati on,, .such as
SOWHOE BR 4o pieteCtiee Bt el (S0 4 RV R oBR o8 &F Br o
gtabBic8InRsAnteffadel ahgiguied tdxR0ketle cobffitdr sAAan t@yd bR order to
automatically booked or executed, preferably in
A5eEBFHAACe With a set of trading rul es or custoner

preferences, in respongg to the. custoner provi.ding the
Set OFCORURE IO SPCEREHE DiepTHENCTHR: Bsti) SRURE Hittem
pRVREHL PEcIDYoriiiRed BN I coR@rafafiihs ARardBIdBF 1Bt aVIE) B Gt T h
the 20 custoner that the grOV|der wll give the
requEeBARY ToRe cHugme(2) adaigh sapagst eontreried Iowange Mgt of
récﬂﬁr&ﬁgﬁts R b&n $ideaesd 8RB oRder BEAEbAEh @niRising@ shilset &8
custonmer indicating that the group of trades has been
repicntwsliramdhgyebef raiwigmerad@l # Brliemterier sonfiguted o provide a
r [ il Lat £
BT RE LA, e BUECULb A EhRle & ASGRR A En o
traties; each frege indlie drevpr etespondid foog refluiranivat indhoerders py4) 2

suc s mat.chi L[ R , i .
)% YR R eSO B e, AELRLbFpbicins
cl@tnal, hisd toadcetve ad escepiondedor the qipghfibm tlf customer via the

counterparty. In.still. anot her t

CPRUBHEr B cbinerle TRt rptd Pt Lo ABPREh = Ve te g
ofirhdies an feFIRE BIthsacsdpemes teceised oy the ade ik fet.S,
conprising: (1) launching an order nanagenent system
t hat I seeleusiet®dmentnivabalcl mamgtalb bordigurd commange dwtseor's

30.channel w.th the conputer st em. Rrevidi ng a
el G T S S R
Rhfi@hedyBRERABDEMEIIFHENS, td BgeivavaK iegustomenwiante i n t he
or der . r_ranagerrent system sa, as to cguse the .comput er
copatuEierEens GBAEP L Fralesh I ReRvId the ApQly-do sendaagtig g e i
dubismbAt B E QMR Rindan6hstherRE @ldicafing @aithe givrpbSirddeohast he
set of -9 WD 2004/ 044811 PCT/ US2003/ 035486

heerereeend #d to Teerj Ve IREurtng T BRCPIPISTIVIR S or der
JRRAPEIRSMs cBYHEE D HOiAShe &t 688t8Rrences or the default arrangement

of requirements in one or more orders. The user interface may also be configured to

receive from the customer a request to send the order to a particular counterparty or
group of counterparties. The set of preferences may be stored, according to principles
of the present invention, in an optional administrative server configured for this
purpose. Moreover, the trading server may be further configured to execute the group

of trades.
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the conputer systemto provide a quote for

collectively executing a group of trades to fulfil
weveryo4ssagui renent in at | east one order in thecbased3/ 035486

and (5) issuing an instruction, via the order

MRNagaIRRce %vggﬁmcoﬁ@%%qs Bf)eratg Qcc%i'{ﬁﬁfthn%fés&tﬁ) v%ltlt?ornr ed

5 enbodi nment urther to

alsp ansdudes net(ig) fuastimselityreg that @%ﬁﬁrﬁlﬁ det of requitementeie@mprises at

rences
TR B0 0Pl LIS
pariotlaeaccown br opar(iguarivalas date.shet bateh oanagdrenill akdgn the atﬂeast
t t se the
o9 AR B LOKSHLPERARILL QSR fRpRe b
rdqillrémerns d$u¢@ nbmng ﬁmbh(mah‘@smdie mnpleteatep iromeditwhere the

GRS b i NS oEa s Br Y b by i ng

havesthé sanfe deale qmsrney(emmlef dtidlntha betdls iran@er alkha@bbat ch
ager. co red to arran the set of requirenents
PR R e o Oindunat oo oiie 4 P B Badyatne of
r&QIPhEES i rﬁi}tbdi Edset@iasseh @] WRAE BicSreliRAch @IS &) 20f
requirenents; a trading server conflgured to

PR aéchan%ana amteerﬁf%ﬂmrsme celsyTor Pryingesr seliipga schetw
quot rising.a.price for, executing. a graqup
tr ao@&e syStgRyPPiipaplly inchudenen BhisetyedEFs %‘é%BE?er’Pﬁ%“r?‘btoa

gbRaE MAMBMNe prided R ROy th@fBul 4D tres, ¥S @t thB LSRG Sray
configured to present the quote to t he custoner, via

bR o BRI RS onGR L Ol ATkt e sebnaHed
r&fEEREADEFor 1O Feqhdfing Mol obfafid d1aCHRER HIm Ydude hJAﬂ-es.
conmuni cati ons channel. The trading server 1Is rther
The Hidicgtivesrrioe sngiavroay plameyr wsibe ooilsd dineetlyels theabatdbanrongee,
lﬁ&r&gﬁ%ggpggﬁ el eceived by the user interface. In

sone enbodi nents, the batch nmanager is configured to

arra f f

o AP oA e AU B R0 0 hdSBhic]

theomstoger wel, eleet tmtéketmebdﬂmmmm order ih ghertrmtodi maltipleom
t r [

T e R T R e

S)%enm catfigned to epesatd metcmdammwdhthememmned)n is further

con %tt(l()jg E%aai co‘ilec%og P ul%te%ffort a 1?90 C?n o t@fﬁ“ﬂ( order in

tltbll&tohn’ﬁf additica, thh aser masrﬁum maabe @cnfﬁgmhd oyekesent he miidalcﬁgh
t .of preferences or t rran

of Suie R BR it B S bR e BT R S
ciBYm&| §e t}b&oﬁl@ghicgmedlédnﬁel sreiesiuedot fo&fﬁ:dph&e@dﬁdcﬁﬂiﬁﬁf a

request 0 sen he order to a ar cu count er ty
a5 bR SERoe it S hmb e SRaty G e SR
syRsm RAuSteOb&SL andBE£ Heitd 8 EirdbdtdlCdfRbRSremeiist he present

I nvent | on, I n an Optl onal adm ni strative server

conf Twy@@mf@ﬁoﬁammhmug P986nd MRV onst dieniel, 3GUPM to

server may be further configured to execute t he group
the trading server, configured to convey the order from the trading server to a

counterparty, to convey the quote from the counterparty to the trading server, and to
convey the acceptance from the trading server to the counterparty. The second

communications channel may also provide the conduit for conveying a confirmation
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of trades. -10 WD 2004/044811 PCT/ US2003/ 035486 In
practice, a systemconfigured to operate according the

wonres@assii nvent i on al so i ncludes netting funct PONAIS2A0$/035486

so that when the set of requirenments conprises at

résgr ; fvettwf agcﬂépjca{lw&ﬁ tcher?:@ﬁ(ﬂt&gaﬁﬁo m&&%%@ Shidem a

I cu renc air, particular account or a

t)pmatly sant tor the astrene @ltrel}ghtth@uSlglamt@tfaMn ager will assign
the at least 5 two requirenents to the sanme order and
conpintegctaofithe ersbbdimenieotithy pressnkiavenfion Aesqribaddivesin, she

%glpg@ﬁo% Db e C%H@hlset Yor TRYnRE zh rﬁ&h @P&Bﬁ& bl oGAEES

requir s"do not ‘hdve the sane
ara memdyqona@ctlmj d loce amaseworldwneecnhle)a tdgphOhavcaunsctt'@n or

h
Fee mﬁx}aﬁes Leisiigte dw obiiiies ol SplRinre. to

conbj ne_and
requi TNt s %gg ﬁOf}RQ gggéégy%%fassgém?%gﬁﬁnﬂhﬁ“mhme
af ORlef RenHgEBEEBYstan chmﬁghmd tcarece{lm‘ mputci)treeflgcﬁ@n dje castdmer

0 i.r ement li.ng a .
B ey S i B Satirs st Yo 1o en Bigper o fssing
(‘mgr ralaptee Aii STP adi?bgdr Eﬁndﬁﬂﬁémgﬁfseﬁoﬂemr ngﬁeﬂﬁé@a% ef .

ndi cative price Qr, execut i the grou t r ades,

hagvEHRato e EaT @ﬁ%‘}wlwaﬁon BT Y ET ?W@}t%%om one
staBd2d BBjrbRibtah Btatlbahehafin bider 1BEkede searhleld) Butomated,
subm tted 15 requirenments prior to reguestln and/ or

elspreninirngieact %ﬂe ipfgpRation f¢ ghpairs il fhedradingfyle. On
tﬁé&hﬁt@ﬁ)‘dﬁ? sifé, 'a%?st@rﬂ gbrﬁ%uf@ﬂ)fo SperdtBNccBRfingdBe ?ﬂﬁbﬁ’él@ﬁof the

directl Yy to t e bat ch manager, user interface or
praserdiygniiasralsormaynaclydes eWniSHETE afe HANASLPRIE YHRN t he

cbﬁkygt%%d' t¥ ?ecgﬁg %qﬁdlfgct& H@m%@&ﬁ%rﬂaﬁy §fbek AR conttd1@f the

cust oner F'ect to collectivel Yy process a S|ng
tedide seriver. ﬂlhe trb@t minagendit pystem dep wagimekyde and/gyde Baltr&ﬁl toa

3k e@gﬁe c%BﬂgL'fr@d td ehé}ste bt algzpual TR %&fe%ﬁareﬂﬁl%e%% set of

m con to operate In
rapmﬁmdumce Mﬁth the present |nvent|on is further
configured to produce a collection of quotes for a
bat cHRinaldy én ppafermed fsmbmhmemty ofghidesperctiref thehraverdipeHhe yatem

i 19&65 CPH{Q’I%SWFﬂS con, 1ﬁ1ﬂ:§]§ Ec{)c?l%g{%g[? la}%dg ?f lkﬂ(%[fr?gl tﬁé)mdustry

presen e customer via

td v verd nmanthociatd anasss cdhthn ngdr intafade senvar,dmmhwrﬁg@ Ferveren 5
st oner, icati chann

St g Eabh el RL bALE: FORRER « i ot

cohpfisihglstetifitnebict Yata bizeciatdd tvitheustomoys, dpalmksklbmkcﬁm ghd other

efficiently instruct the systemto quote, book and/or

PEY&¥fte an entire batch of requirenents. The system

ggL Ipfr]% Jl]!( %otlhgrcasggc of e 1%1%&%9 1nven%on tﬂer% ?st plrgxplgedc ;P a0 el
interface for trading assets on a computer system. The user interface is invocable by
an order management system, and comprises two display screens, which may or may
not be visible simultaneously. The first display screen is configured to receive input
including a set of requirements, from a customer. The second display screen, on the

other hand, is configured to display, responsive to the input received from the first

display screen, a batch of orders, each order in the batch comprising a subset of
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the trading server, configured to convey the order
fromthe trading server to a 30 counterparty, to

woamuggddine quote fromthe counterparty to thePCTASRIMG/035486

server, and to convey the acceptance fromthe trading

eﬁﬁﬁé&ﬁéntst fPorh B s@P&F}E@E %&w -2 qhbR FSEEOMNEdeGR @E’Q‘J&'tcﬁaéacf? ns
annel may al so pr e the conduit for conveyi hg
qedse femprisingarprice for\wetog ouus fitrades cuStrds ir0Bs 486

cérﬁeé&go é\{g atleo u rgﬁerﬁqwgﬁg&%ffr%%ﬁlgﬁ 89&'9%\%%—&%\%&&% 0
caul cmﬁgunwl nmﬁgke thi eorupmctr sysi¢re tof ca)d;lectlvb}y exsg@ite e gtonp of
t d h ,
tr?%eg q‘é%%l‘]%rﬁ,i ag éi%spga en e[‘r Lmrt]e\{rﬁané HOCHIS qg %81;0 (S 1nveen[c1f)n
nag conpesendiof dxanmmﬁetmmts uathmaﬂ ef re@ulwmrmts reving e lpamcular

connect.i on, ﬁ‘ﬁ ocal area Het tJr connecti on, 3 wi
ofrEgngy, R 81 06 Sergmonty o ¢ %%3?\(@ OB |a%sr?°18?e SH& 2y
pﬁﬂt&%ul?f actdigt, ah f@f&rﬁlrecﬁlﬁleﬂeﬂtymaﬁe @f oﬂleqlnﬁﬁiﬁnﬁ maving A Sone

aodi nents of the sent jnvention, the system may

pf‘rﬁf"flﬁr nFeﬁ&ﬁeuﬂéomﬁﬁglﬁ‘g’é‘etﬂonrﬁﬁﬁz‘é’mtabg‘ﬁfst em conf i gur ed
to receive input direct .

ot TER LB At ok fretftsantiegar i 4oL S meta s ol
nfilltidd @hkirdn{tatégh a PAORRISEAnAE so 1kt (heDltoheradapdigfose h STP

adapter typically, corrprl ses ne or I’ID eces of
HH‘&FWH‘@M?BWMWQ Iy gpd gfieint MRS ﬁ&fﬁﬂl@{ﬁ@&twy

réwéwﬁnér & R deﬁﬁegaﬁasl Jal R AN &1 aft RARAIAN BEtwRER DI iset ary
f or mat %o another in order to provi de seanl ess,

apgihe el that i pewided et intefss @ﬁt igyokes &gk PrasPwEAtifiGh
nlifinfl ﬁunﬁﬁ'f bt ﬁ&uﬂeﬁ‘iﬁéu‘ﬁ%ﬂs kel iR kb AR ENfKErofthe t he
counterparty side, a systeniconfigured to operate
cageoerd ltriga filydepfeptts thiteance thebpish-1Hdp prosessingisipupked b

I y e
o BB et e oFBHALEID P Nie AT PRAGHOTBIS
bocoiumgsetrqda rexgcutiordeor sotne combinetisin thereaftydth lithaek nedugsenver .
1nter§fe ttlrogdﬁ thréH %%?E%%ang‘a\éﬁén Rf%p y i ncl ude and/or be

engi ne con ed to generate the

gg; 3?1? oRlck 6 of Gles RGNS gx’q}ﬁdﬁ‘ﬁigﬁﬁ%aﬂtgd\t ho8CducPlisting

err e odi nent
auﬂorrmtedspmettraméactihtesysmm i feoms ofttines, sifart @ coptaessaciatsd aflth
0, et hods

ity.server confi ured a
p‘r}&g F?Sl%%\%ﬁlg r?}qufrﬁlgerp{s & s‘faPety O? 8&{“@3 ve r?%exbsn aut hori zed
access to the ch manager
server and %%ﬁ%glz ér v@?ﬁﬁégf&?@w&pﬁ he security
serv | ed t i
o np?ﬁespfﬁsgen%%ze&? Bt BhP s Bp&FE Wbk FAAARASes thoreof ae
egplsihediardstail haloksyithrefic@rcs toamxemplatypand tA&reforonindéniing

embodiments and with the aid of the drawings, which constitute a part of this

specification and include exemplary embodiments of some of the various forms of the

invention. In these drawings:

FIG. 1 shows a high-level block diagram of an asset trading system configured

to operate in accordance with the present invention.

FIGS. 2 and 3 together contain a high-level flow diagram illustrating the steps

that might be performed by an asset trading system, a computer system, a processor or
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In still another aspect of the present invention,
there is provided a user interface for trading assets
wono@/aerput er system The user interface is i RCOWARI08/035486
by an order nmanagenent system and conprises two
dTBYpte BN corifo b&ment
Cgl%&nﬁ%t?)ér?z fo%%@&s%%\mg%fér st I<)3I| s%l ayC%rcr egﬁh\sﬁ&lggﬁfl gﬁ?ed
ofdnelpmsraltvre/entrq@ut 30 including a set of requirenents,
froma custonmer. The second display screen, on the
ot heFIGh émldb,stratss gorreinglerad @ use inus grreep that ey bR sbeddo £epy,
the | np, . V. a
B R G A B o e
optrbis éx aoobrdaﬂcz WND [2(DCipled 44 B¢ preR@TINVSRBD3/ 035486
requi renents fromthe set of requirenents, a quote for
eac hFI@Sd & and 9 siaveexaapbeh of dishy speesnhetheiongyr besisady im pri ce
exec S t
ot S A0S RSt NeR T aRESR R s ek e o
ré@ﬁbméremrtheSqus’a)ﬁﬂ:r, alclmg evithdodicariat qut@, beomtthe(yI are submitted
configured to ca 0 uter s sie
o pralig ORIk PratgrBts i o Pl ofigs presen
il BRdTS the @sspHly S@bay ed Fbjf 5tadne 9L¢Sﬁaml“l1ﬂ®atﬁ<acﬁewsﬁ’ dfhes
aspect of the Invﬁé?tfl on,

TRFEMPEAREGD show ¢ %fe%tfe?léaﬁt%f r Lsega#a?ﬁ?ﬁwfa?fdefs
Phe BEtY. Bang ke Bt Pampes Sty B ety

2086 HABS witR Fdatueds of iR praentiifiefBet, S presehitebaset of@fders and
requi renents having.a parti.cular val #‘% dallﬂl or SO
reqFFBTARIS fodhe BstomgE e Yidndiprie auares gt thviarg wibguite
th 8 B8 uhktBoRfy, HudR 294 BSRNACESNRP ) @RbIdiadntd df tR Prevwst
custonmers’'to process rrultlFEI ere UI renents in a
imeentore Hovieish die dwlaptratecrst FEGS 1tomerl 0 ragiaii sppRey o fews”

o'?‘tﬂe%a@{ g réq?ﬂ&h&ﬁmtlcﬁl s SiHskaleY a@ﬁl@rx?afnfvé £ 8O LML ash
possi b e requirenments may represent |arge value

Vd@aﬂwct@rm[FIGSﬁélamé%eal s, or any size deal in between.
It is another feature that it provides a user

i nt eFIG%d anhat showallesationyiavspf Greaearisgens ard pricpsiuotes for
arga B@hrdgﬁcqp&glﬁﬁés ars%l}'f'n'ilggt Ue@&hﬁb’&:ﬁblﬁ%mk keyst r okes

nouse s fromth cust oner. is a further

f e at Ef(% 5hak 1% MSEsntHard 68 ol ?eqﬁfr@rﬁ&ﬁ§éﬂaq:ric§ quotes

i nvo e custonefr, the system may autonatically

rpwwdd%erlthﬂjba@énthavbeansu@é@ed tnpchagk., trade booki ngs,

trade executions, or some conbination thereof wth

| i t t [eFIGHS. A drougheta theiondesy e fndtied asepss FreuisaRenthatipee the

@@3‘1%}1% A gn% i &Fﬁ‘&%@%ﬁl cur?egmlp ORGS0 BidugPi2 HiReRr,

¥earur es rovi e significant advantages over existi ng

taeidbrdem bed netddl’ agossransruEts thasbee/p dhersaing cueangs pof and ne,

Cﬁg ortd d cegcsltess associated with processing trading

ViR a variety of different contexts.

DETAILED DESCRIPTION OF THE PREFERRED EMBODIMENTS

Although the detailed description of preferred embodiments provided herein
refers primarily to foreign exchange (FX) deals, these references are only meant to
illustrate in clearer detail how the invention may be applied in that particular context,

not to serve as a limitation on the applicability of the invention in other contexts.
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BRI EF DESCRI PTI ON OF THE DRAW NGS The present

i nvention and various aspects, features and advant ages
wohewnmaisiare 25 explained in detail bel ow w t RCT/US2003/035486

reference to exenplary, and therefore non-limti ng
TREBRMH, Bi?dﬂtr&eféﬁé’es\éh&f‘d ﬁ&%e bkt tB higeafl E}ﬁ%tﬁ&gq

constitute a part of specification and I nc ude
ﬁé?@@tﬁbFfelrsyctém)éd‘Flh?ém%lebfna%hé91@m0tilﬁeafx¢é¢¢u(§lmstr¢rwmn@f
ofeldfiside IERLLOSE hd HakRERReAAN NOS. FIG 1 shows a

hi gh-1eve Iagram of an asset trading system
el d¥r9d,ms30 to operate in accordance with the
present invention. FIGS. 2 and 3 together contain a
hi ghA$ esgdfin thisslgsatiptign. sxeept fouks exéant gt théreondexe pslicatehat
e a..
offbitlle, B8 BERTE Ttk By A BARRa Vi LB S e
pREeUBAO93/ 035486 conbi nati on of processors
configured to operate in accordance with an enbodi nment
of tH¥ Femsent invention. FIG 4 illustrates an
exanpl. SN re a be us
c:op;?a ?oré)lé? &Cﬂgn% n %{ fep Sé?ﬁﬁ?t}lggor e%eﬁ erafleC QP ?Eﬂe&‘déaﬁlge
omenenmihdarra@es y@ﬁlameed)m‘te g gdcified &elopgrdategalsdicalled a
“%?Uc(:%agance with principles of the present invention.
and 9 show exarrpl es of display screens that

may pe ol N cor Ge t.h featu
pr es‘gnt/alil n%%ntl o?te%? g é%tﬁ' gatﬁzg?@&‘mi eo‘?‘xﬁg?‘n@egﬁd
curefgjtiies @itbtaksplhee. t he custonmer, along with indicative
guotes, before they are submtted to a counterparty,
s u c hT}&stelmsb‘ﬁm@poﬂ deal ’tattspoxrtﬂﬂemmd\ivi;ﬁoln a@tenegno@feerd  of
resent 10 invention, is reens of FIG
ukih G BBk o S ot Pope s Eeg ey i Shbtfe . o
bilyEH Winitomint SurraMa,Ghill Yhas af dnofer &iRnty) @l itHeeTPe Bios ddtbat
make up the batch of orders. FIGS. 6 and 10 al so show
ex arfIlideES?Xstpoddaﬁd? | 1ﬁysu51¢§f mn&orklﬁgﬁaﬂatbnbﬁie dste the dgfeement is
cordance wt res i nventiqn, to
St g s G Cotaaeed et B e EERTS  S
wrgdigd @yer, along with indicative quotes, before they
are submtted 15 to a counterparty, such as a bank.
AccoTH tBgh tstafNBOQivaPR#tréenttht trBRrsb @ 381 invioRigd thé on,
however, the display screens of FIGS. 6 _and 10 cont ain
s fAReaRs PyFagand 561F 5ale Rt ERFSH QbR sheaifisn pmounief e

cRW %Blﬁfs’é drlotHe for & diffeRhNAll MR ek OAttﬁkﬁJ Al Is%ﬁtsl aQfhgle
view depicted in FIGS. 5 and 9. FIGS ? 1 show

UrEISPGIORIVIBR SIHRROUBRIIRHE the‘awmee hesswa Wéluﬁ riatée(oq U6ees
wht the exchanges of funds occur.

A “spot rate” is a rate (expressed as combination of a bid (buy) price and an
offer (sell) price) at which a market maker will buy and sell the base currency against

another currency.

The term “All-in rate” typically refers, in the context of outrights, to the
overall rate at which the exchange will occur. The all-in rate is calculated by adding

the spot rate and the FX points (the price adjustment).
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20 a batch of orders and quotes as they m ght be
returned frombank. FIGS. 8 and 12 show summary vi ews
wofhodva4giequi rement s and price quotes retur ned#Cafuisern3/035486
t he batch has been submitted to a bank. In FIGS. 4
thrg { &SPfif an FRIEAGnvoRIAOSR [E0RAL S
thatyﬁﬁnﬁ ﬁ@&@gﬁg @ﬁﬂle%cy pai r Vz;)n %) he Jsr%é E
smglq: cETPOPepair dmarfs| cm,blretlmmfo’a@lh datps. Hpdeske cyrrengh sltOhki be
"n e
o8 BB B S P RGP MR A A, DR k)
thBEXAdohED?oDEﬁﬁI%If EhE| rohsfubt VAE dRRE FERIRE BIl-EVBEBIf NSt the
Nthgu%({ e detai |l ed description of preferred
DB Y prowded herein refers primarily to
forej xchan X) deal £ n reonly
rearit BT EOPP TSP apt TSP BORBRC IS e BEF RO ¥
1n|v611Vﬁ'1gtoné)ﬂr eie 168 1ﬁmnlt1p<hmbunanctyhmtrs paaty coulbiration of ekte,
rve as .a ation nthe applicability of
d*’(‘?fe ﬁ\‘?%@ﬁ‘tﬁ“&ﬁn‘fyrfs B?tﬁg‘]’r s Pl - 14" W0 2004/ 044811
PCT/ S;OOS/ 035486 Therefore, such references should
not nstrued to nean that other kinds of financial
tr anﬂaa&mo‘miowaw: s tﬁ;ﬁcmraeyoﬂan& edferemo oo Hiityidand
securlty“tra N si de, t scope, of 1h
PR Reredt {HVEEY Y Bor HPERE BRnE R By b
tHahdeved 8SL bkt @ker EXCRAMing! stbhe LapidytPréHadrs iltke prices in
context indicates otherw se, the follow ng ternms may
TSRONGH P PACHS oW TCHSIPB$Er ence to the definitions

provi ded bel ow. FX Terns A "forei excha " FX"
t r anSdeTb Papler 29 ¢ed perpin; 1§ WI@H}W?&B&WG&CQ @E%W&E 10
«“ARedgur rency for another at an agreed rate on a

specified delivery date, also called a "value date."

A " valugrmiadegler O “irSRi’t {yFIOBRLrefat 6 an bfplohé dfalicbadk or
whi ch the exchange of currencies wl| take fl ace, The

Liquidity Pravydes p\@p ngpagfprs the: yHen fromyihe Proyiigr mg?)@t responds to

-Tols ﬁ&{dégtﬁﬁfr%ﬁcé ofeslS transaction or agreenent to
exchange a single foreign currency for another (i.

L0 Bibherth %‘sﬁ)ﬁlep’ftyﬁaﬁlycré‘f%fsff@ & Mser SEHhE syétdiivh6 isfot a bank
anot her currency) on the FX spot date. The "FX spot

prdaider, dpajengs traflery Cuglemars intisty thé Sodding PEreeIsY aglEpS oRe s
oo HGHRAS S price on a particular FX instrument, such as a swap, forward or
spot transaction. While “customer’; is typically essentially interchangeable with
“user,” in some cases, depending on the context, a “customer” may also refer to an

aggregation of users, as, for example, in a company.

Miscellaneous Concepts

The term “Straight-through-Processing” refers to the end-to-end automation of
the trading process from order to settlement. It involves the seamless, automated,
electronic transfer of trade information to all parties involved in the trading cycle as

early as possible.

The term “dealt currency” is a foreign exchange term that refers to the fixed
currency in a foreign exchange proposal or quote. For example, if a foreign exchange

market participant proposes or quotes a deal to exchange 1 million euros for the
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made and is the nost liquid (i.e. cheapest) date to
buy or sell currency on a given trading date. 20 The

woenmwoigsaap” or "swap agreenent” refers to a deai/us2003/035486

i nvol ving the simultaneous purchase and sale, or sale

cRMAIRULEHRS 65 UK dA130 %hﬁﬂe@ﬂal@ﬂﬁﬂ@&acﬁﬁg Qﬁﬁ‘ed At FHICY
agai nst anot her for t wo ferent val ue dates.

eypg dpoingie weriehlg progntpl &5 $1g1p1éars t Fherpsnoeni . i dofblazs dspangs e
r I r

of SRR/ THIS ol BN Alch A 05 LR, HE> SRR
the &bast cursenay.i’ at @irdse e €5$ eidllasorx:tbmﬁhﬁldtah@,ris offereedldo ds the
«(bu rice.and an offer (sell) price) at which a

&,P%)?Br Bker will buy and sell the base currency

agai ! »G »

typi i(;:hal ?nﬁl%r g%&]ﬂé, %%?%&YE%S i %I?d(raf oﬁjt1 r|1 gaﬂrfegt Q& galu? he
refaraed tk |prd’Ca$S®f abmbcdnmglmuﬂﬂi;de myu’rwm gesing fibmalifferent The

all-inr calc t ed b t.he spot rate
tr%rﬁact{oHsem %,tegu]ez% @tpﬁ}rmce glgéjrhn uft)’% € trania,gg
red O DA H&l?@%ﬂﬁﬁﬁ@ﬂﬁ&&ﬁd&ﬁlmﬁnﬁ mocegd emd&p«hices
ortfoli (SSP) is an FX deal involving one or nore

trpnsgeion §o % ‘'single currency pair on‘any conbination of
val ue dates. The dealt currency should be the sane

f or g¥+—¥@§s. SSP price quotes typically have four

C ONpAPTIe N Hlication[Padgri@ines Intekee. e adlvysiaflpvitkan bxmihsion
t he non-spot value dates, and the all-in rates for
toglepe Lo ﬁ eF@‘WHW“?bWF”@ETue dates. A "nultiple spot
port "mul ti-spot p rtf M5P) .is an
a0t Vg e Mt oRh CoterMpnditarh pistest bt

a PRktbMerab ndiifaifi @ FUoRBSA veHICHOFX Wat dkals nded 1© e eﬂ&b@te@e@{hte
currency is_not the same for all |egs

rties he
mpgiemwhpshRpldgeeute hepm, gfcc Qnpg,a %eaéﬁaﬁoa-}%?ﬁdt%? Mt 1@%%1
ufdatedivelih 188 EdecutinQ¥ie @6 each ddal Li qui dity Provider” is
yplcally a financial institution, such as a bank,

t h at s@er%e%e 8PotPofBIIE A ﬁ;péf@rexbﬁhnge &gt o Y&hEM
quidity Providers quote prices In_response to

mvekyu@sm&mfl@ Gele dajey fonefingle corpracy Raim Fhs Axgvider agota%%ﬁngle
sﬂb@ Fﬁé @mndesthé Ha%e? ?clgje%eluéﬁlgFX Bbﬁfsmgl?aﬁﬁé’ dam.th 15

he’term "dealer” or "trader" typically
r ef 9M§P L‘Mﬁﬂpl@ PBLOYREIR, A ReiBAhise transaction or “deal”

involving multiple value dates for multiple currency pairs.

RFQ - Request For Quote. A trading protocol whereby the customer initiates a
trade by asking for a price on a particular currency pair, value date, and amount. The
bank responds by sending a price (i.e., a quote) back to the customer. In order to
accept the price, the customer typically sends the provider an acceptance or an “Offer

to Deal.”
USD - United States Dollars.
GBP - United Kingdom Sterling
JPY - Japanese Yen

CHF - Swiss Franc

-17-



10

15

20

25

30

Liquidity Provider who monitors the systemfromthe
Provi der side and responds to custoners' requests for

wonrbedigaot es. The term "custoner” typically reCens2d6/035486

a user of the systemwho is not a bank, 20 provider,
dealgk O% aroCUsStoners initiate the dealing
process by Ing one or nore Providers for a price

on & PP i@ DS NSt runent, such as a swap, forward
or spot transaction. Wile " cust omsr" is typically

essq@@Kall\}oywcgqgm%ngeabl e wth "user," in sone

cases, depending on the context, a "custoner" nmay al so

Iﬂﬁi—ﬁgveygr%tecﬁiggm ilﬂtlgﬂ of users, as, for exanple, in
a conpany. M scel  aneous Concepts The term

" St iy hﬁhW@du@hlewl@é(é’ksiiaﬁ@m oferasiel rpding wystearrenfiguredhd
2@%{&@5 'agd%rc%lce Wi hlte@)?égérﬁ gnvgﬁtﬁﬁle?é shéinamder, até?)mputer

ment . i nvol ves t he seam ess, aut onat’ed
ssstem:l(}ﬂomcerdmgaﬂ Hfequrinpiples pﬁﬂ}e piepgnd eRtionncomprigey a user

R3hEL & gfveer'fg(g 113%&1 Fﬁpgé% wepglscxahcﬁnga&m%ng %dS

oss curfency™is a fdreig
nﬁmhwrg&e eegim 125asn adefie rs@'vetrd 30 el 4 iram@tlon datrlense 9{35 rASa

shepah B S RS AT BAR PR G RO, T

copifgties t(ﬁopﬂawé 1nta®c<ﬁ&ﬂhawgh tHb pdskihti 1mnemrm$y flog intlde a 16
WD .2004/ 04 PCT/. Us(é(f') 486 equ % | ent anount of
SQQUY SHS P ﬁf‘e" e %S§| rie 1P &5 PUSETTHG © eF. xed

n@ﬂa:gléﬂltentcsfystaﬁ rms, aagaighSthraugh-proceiing (STM)udaptaf 145, Sate

dollars. The amount of U. S. dollars pends on the
Rl gad p SPeTRAT ST %f’ ERER Sgﬂ?méggy inthis

transaction, also referred he "base currenc
5 catsumer pis? maReeRnt e 0 BriselY Sarien A ged o
pfo@fl&ﬁnry%ﬁ‘o drén 3 prob&soreonfidl 6 bode P duBeyr inputhéich @$ Mkst of
netting,” "netted sgot posi tion" and l.it' a
foreigh eephngegetuirepgnts, CEgomerQ1dsF BiRRAgEMEH sw%- ﬁ¢ H@O may
cgﬂﬂ[)ﬁéepﬂoﬁ eﬁﬁﬁf)f@ B SraffabySdpR@ddheariigivld Bf Biportirel2A0 SRS ikNS

Into a single, equivalent paynent. Netting nultiple
rqquiapTBente byomeans of waglerciina pad pAstipmeammayds ypil own to users

0? ngRdh Eérﬁﬁltérrg?stéﬁg ol 1@5919%5& Ah¢ldd USSR mLPorder

transaction costs. Acron p| I catl on
nfanggymenteystemnrite viaser i é@eml fledtgubudtions/angi copisels

mani%ﬁﬂ?ed%g k%}qoogl%%gl&roﬂesc ARRULE" fhtapco%%&lﬂ ﬁlﬁﬁt AR gpe.

adapter 145 serves as a translator of sorts, as it is configured to convert requirements
and messages from one format to another as those requirements and messages are
moved from the customer order management system to the user interface server, and

vice versa.

User interface server 110 is configured to establish an online connection (e.g.,
an Internet connection) with one or more customer-side applications, such as
customer order management system 140 and STP adapter 145, via link 101. User
interface 110 is also configured by well-known methods to generate and transmit
input and output screen images (e.g., Hyper-Text Markup Language web pages) to the

customer-side applications via link 101. User interface server 110 also receives input
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OVE - Order Managenent System An Order Managenent
Systemis used by 15 a Custoner to maintain a record

wohomueti1 FX t hat deal s need to be execut ed i NnPCINAIS2003/035486
mar ket, who shoul d execute them etc. Once a deal is

aﬁ&(ﬁ%ﬂcﬁgms (e thé f&%@fﬁ@uke\’chck@gﬁtkgg ‘E[Mkte@ ﬁ-{ﬁ? the

execution rate for each deal SSP - Sin
CUSHIRTT Adasses ush dipyhanipsiaatinas fq te gm@nrme mtem@mpbnent

(d DY Dok ML bk Gorveh e n%fﬁg M@ﬁz@ §ﬁ£}%5%%o%%ﬁ{aﬁ£sy

air. The Provider quotés a Single
13 Nderclartherarorasiing. t oget her with FX points for each
val ue date. MSP - Miltiple Spot Portfolio. A foreign
exc ha#tgemppagamenitspyer Idp combiabs, Coliawatld/omgramgéstmglhements

I
SMIH&II l%aﬁlg §USftC91ECI' (}nlllRé &)Dﬁ Oﬁ V\g ﬁglsgﬁﬁtegj: a9 S%ervel’ gllbe st

~For Quot I ng pr ot oco
irjtgni bateht e@na or momedebss eadhkardg comrinmgpné cremone of the

SR A P SR Ak el RUE, MRS B AT 5

cdyeiesout dlesmcaoecamsnmveordmgrno orad ef ddfoiliguefephcedshve pfofiles 8tored

custo ically sends the provider a
il g U TS0 oY i R R B REHORE il sy ot at
reoirdragnss. In @PRferrddreintbedintént) gatoirinShageen gervaOl 13R¥%o-

Japanese Ye anc, -17 WO 2004/ 044811
BB T Agca Bomons BB SIPEIR oA BoedRamsn
cupednt @pirs, N Kame NOSWMBLHNAIDr HieQREBE vallid @esLevel
Architecture Description 5 FIG 1 shows a high-1|evel

bI OCkhethéhdes cFfthenetfighockssath HficaysdeaRCHE h&uﬁged to
er at | n a cordance th the present invention.

a% R P e qustomeg g %ﬂuéﬁefpagfysf% Efmcibﬁoceawcf?rdhﬁavq 0

parfies thidvisd &isﬁ‘ $lo@f sdhBeu1RT B 8B karhWRRGERInt GOMP EdnKEmIR
user interface server 110, a batch nmanagenent server

dajq and agreerta gxqhanEsANEr net poymenh Notp fiagtke poderhinedsals figh ne
godRiteddfe RUBAUTedSRYYBHts ﬁﬁ? h%d)eéh EeBANSAGE difLreHdAR2 8 R ce

135. As 10. shown in 1, and described in nore
thg @gtpayme agigunts hawé@ém asreeaidﬁwgew@wuﬁ bapitdest ssparetely,

mZtlﬁg gﬁt?aﬁ gét@agﬂi@lﬁ SHRBGE B dnREnePITRREN e KAER E&cﬂrﬁaﬂ'@s)f
they can likewise be netted together into a single payment, but the original netted

payment remains unchanged.

Table 1 below illustrates by example one of the advantages of netting
payments for trade requirements having the same currency pair before executing and

booking the trades.

TABLE 1: NETTING TRADES WITH SAME CURRENCY PAIR

Requirements:
IACCT1 needs to buy 100,000 EUR vs USD (dealt currency = EUR)
IACCT?2 needs to sell 200,000 EUR vs USD (dealt currency = EUR)

Current Market Rate:
1.1766-1.1769 (bank buys EURs at $1.1766/EUR and sells EUR at $1.1769/EUR)
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security server 160 and a security database 165, as
wel | as a custoner order nanagenent system 140, a
wern@iogitiit hr ough- processing (STP) adapter 145PCUSA108/035486
engi ne 150 and a counterparty trade managenent system
Wm)'@tnemgwstorrer order nanagenent systenm Z20—typrcatyy
ietary ram or

Cﬁﬁ?g'geég%y(‘?r 1188? egﬂt@g%@@%lm@ﬁ%?%& gﬂﬂut, such as
Castdmestecwf'es 2D Pasi 1766 x $2A813g@ torseltRP0I08MEVR for AGUEL onmer
REJUARIUsORBABRITVRNS 115 ¥5d §585546- ﬂh %@omé!xchéh%@'ﬂ% H&)eooo EOR
exanpl e, an ordi nary spreadsheet suitabl

i mporting and exporting requirements by rreans of
Wéh patting: cutti ng and pasti ng commands well known to

Néﬁ&men?egt,@tos@w%ro@oﬁeﬁpwﬁ Systems Custorrmtr Inptut
mana n system
R R e P oG B B AE 1 P1ot e haee 1 Aeb o R

controls mani pul ated by keyboard keystrokes, m ce and
ot her conputer input devices. STP adapter 145 serves
as a translator of sorts, as it is configured to

conver ui.r ment s and mess from aone format

an ot‘?‘Feﬁth q‘f qu?)lﬁ% é‘?q‘iﬁsfo@r‘?ﬁf‘?t"gs @%ﬁ]r}gs@gg 3%1761?@) b% tradmg
thevvebqhira@nenidéh Laktk0 BRI if¥ieha lof FRNA0BBRNREpsMsyem to the
user interface server, and vice versa. IiJs i nterface

ser Veblell] @bdve, $OwE g uesas SfheBEb b te%ltilréiﬂer@snﬂhh Becify the
COI’] eCtI Oﬂﬁ}éfmgi an | nt ernet connecti on) W t one or

alf erryey 1958 5pIop)e Aepdranents haring ghe same cwrey
pa, H&i’levféﬁ RAGVIBRLteSHeh BThelH3 nBiihve e sRA8RELI cubdnoy. Yihi
| i nk, 101, User 30 interface 110 is also confi gured by
PToeass isicAlRn TR HBEECH RMIgSHiBE 4t Bablaribelevs Hiwirates byrpramplend
th@H&\F&Hfag§5f1ﬁ§£Lcﬁ1%9§§alﬁﬁ‘etl,% Hyper - Text Markup Language
web pages) to the customsr side applications via link

101. 145k 2t NEPTivaaRaDes Wefn BiFudNi DS TGS NERRUL
-18 WD 2004/ 044811 PCT/ US2003/ 035486 an nstructi ons

Réqwemeggl | y |n tne TorTm of  TOUSE Ctr T TRS ard Kl:‘y
kes) he custonmer, and passes such i nput and
A?%@t”?%fjétt‘? '?i’ﬁ(s1 O? BOOtEr\J@ SHSP Al ey ERh conponent
AGQET2geedshebly20 ¢ booratagEvBnieatenveary AUSD) t r adi ng server
120 or transaction database 135) for further
Lg Cl\gﬁerI n% 5 Batch managenent server 115 conbi nes,
G fid/ or arranges requirements submitted by
1.1766-1.0 78X (baris buysi EAURe it $ 1ni@6@ErmatitskIGEURCL $ A rmdoEsBy
interface server 110 into a batch of one or nore
orders, each order containing one or nore of the
SRR efidgrent s. Preferably, although not necessarily,
Custine hpaya MRgPe N r769%se$ 11 @6901d buy 100,000 EUR for ACCT1

Customer pays 200,000/1.1766 = EUR 169,981 to buy 200,000 USD for ACCT2

Result: Customer receives $82,310 ($200,000 -$117,690) and pays EUR 69,981 (EUR 169,981- EUR
100,000)

With netting:
Net requirement is to buy USD and sell EUR
Bank's rate for this transaction is 1.1766:
Customer pays 100,000%1.1766 = $117,660 to buy 100,000 EUR for ACCT1
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carries out these operations according to a set of

default preferences or profiles stored 10 in admn
weoeenm@n4giB0, or ot herwi se provi ded by the cust BOEBMUS2003/035486

anng mnth t he reqU|renents In a preferred

: 00,0084 4 ed PE\FUR 'DﬂhRECT?U”P“135
netted val ués for requiremen ng i n

REeA B RMPHEFR eh 24 AB200 407 @H&@G%andrpévs EFEOAREUR 169,981 EUR

1¢:@Bunt s and/ or the same val ue dates. The nechani cs of

e ettt g process are typrcar ty geftmet—by ettty
15 agreenent between the custoner and counterparty. A
typical process is for the two parties to review cash

ro hedu sane. bank oynt.. 0 the same
vai e SRR TR 2obe o R A0S BRI et et
rdtiﬂirenéﬂfradn 4 hegted bakdy ihyteddopfdedihs thteima;bpargelner at ed t he
schedul ed paynments may have been executed on different
dat ewith@feencd dgeinrte thepgyten dtplaeﬁaimme. hauehbeanesagheed,
an¥1n§wk des nusttbe sgﬂ{ 1ﬁ% arate 20 or the
ST AF e e PR ERT IS RREGE B e SttasesT ah CeFHYt her e
re’:&ﬁﬁn@@ \omBines it hetd thelRGuirenidB ) oftained in%ﬁéf\ﬁ'se?e Gf REuiridned

a sipgle ment, but the gi na
i e bR FSRER: S 4 T Bereatives
1rid|1(Ja’ei§EI prtkefor e r@ﬁiﬁl@ﬁk‘ﬁts 008 idicdiNe pAhABIRASS. Ppically, the
nettin pa&nents for trade requirenents having the

bafghhpf Qr pdigafive psefdevcéﬂdetJaetltﬂnr?ﬁ@nféﬁ&P tho gugkRsaE b gser
ﬂté}ﬁc& 5268910 1B bnithe CNE{EEHMOTmaWJIﬂ4§%u%%@ENCY
Requi renent s: needs to buy 100, 000 EUR vs
omsone@éam@nt Sutore At I&reewmfe thecusioneiaay teguast for cxaoplobp
B oo R ok s B e Bl
sgedr] thatuRonmolorder Gy the JRch bebent\Wor o @B o1 quotes or

TS3EER e L Y e

tleusslkeaedordems deiradisg 06y 0T0* 1. 1766 $235, 320 to sell
200, 000 EUR for ACCT2 Result: CUStoner recei ves
$117T680g 63283 28 2 eivefhd Bﬁ@O()f drderseéwﬁxzhn geideotnlly, ﬁma,yOOO

cé’bﬁn \r/ré’ﬁt@tg%gr%rts ' the':\gatchr & uf h& Ot ers bron yoonséeolréer)lan(a 's€n

them to the counterparty-side components of the system via online connection 102. In

a preferred embodiment, trading server 120 is coupled, via online connection 102, to
countetparty trade management system 155, which comprises one or more application
programs or processes that allow the counterparty (usually a provider bank) to
receive and respond to orders, requests for quotes, etc. Thus, the counterparty may
use counterparty trade management system 155, in accordance with principles of the
present invention, to provide, among other things, quotes for new orders, price
additions and adjustments for pending orders, and confirmations and trade details for

booked and/or executed orders.

As illustrated in FIG. 1, embodiments of the present invention may also
include a rate engine 150, typically coupled to counterparty trade management system

155, configured to automatically generate price quotes for requirements as they are
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Resul t: Customer receives $117,660 ($100, 000*1. 1766)

i n exchange for 100,000 EUR As shown in Table 1, the
woustoaeii saves $30 ($117,660 - $117, 630) by t padiusgno3/035486

the two requirenents on a netted basis instead of

ret:&@&il' A HRERE SERAN 88, fheYebyInakeH) i€poksibRIMMEe c IR rl?'

results of netting t'wo reqU|renents that sp eC|f
ingtantly ahd abrstanidy Peryedp aceurate Ardvigde @uot%slfplol@yommg or

wﬁﬁcﬂfﬂg rﬁgﬁeﬁ{e Cj:ﬁﬁc\(ﬂ nﬂxu% hcﬁ% o ﬂgoﬁ: B fafeta¥ine ﬁ’ﬁ% o t%@ }ﬁer

e netted even | not have eal t
typmalﬂsamdgces Jipmi§icantly dasetirge feguited|td B@pdaeanoaao@ cordirmyanpai r

I h
o5 e Rne SR EpO e IR el BRI O TamLE 2

NETTI D F
Roqu Ngeéem gkl %DEIE%@%&@ 6 SR the
systtedyt unauthorgzed yustoridtiRind @GTHZern e Bal&ctlitatdhand @000l HGe USD
deal t currenc
sof i g S s S0 T Bkoug i E AL ftoa S |
whHdRcaitaifd sed AP MR dath\(d hnamenatddunignunbesst paseworda\es:.)
100, 000*1. 1769 = $117, 690 to buy 100,000 EUR for ACCTI

foéﬁ%ﬁh& mef A8 SHBPTHBET1. 1766 = EUR 169, 981 to buy

200, SD f or, ACCT
582 TE PRI BEE R G TR e A (AP AU RS PR
1ﬂ5@9>?ﬂ§|,ﬂbrcd R re &RH3aO0 )mWalps e ideiaitgissddiited wiffubsokeent
0 u

[ d sell EUR _Ban rate for,thi

oo ROl 0% THE DARER Y BT PR Bt SHTRO R -
1%3'615201'5 6t §tD0iz6 Hissh B4, 400 QethitdRtdred inAfahshétior @d@ab\d@ 135to
2004/ 044811 PCT/ US2003/ 035486 Cust oner

pays
nm@@nm ewi ewetsomstzagmﬁf@gnga ganfirgaien, amensingsgh seidpnen pnd

fux@#i%hﬂ I TKi BRLNERE1S Sy I A ckiSd 05 Chmmple,
11 660 an pays E 9,981 (tEUR 166/ 981- EUR

bnmm@g tlﬁe%wmwf thewprsent iavention with ghednvsmepnsagdifertues es
dR30pen £4- p&{dp%d%pﬁcahwsﬂr ﬁawomm@@ Sk M6 Aasi

I nst ead hem separ at el 5 Wth reference
ABRBARATUS mw@ma EPVANCEAL i ATTONSINYOLVING

MUARBEFBHUNTERPARTIES AND PROCESSING DATA PERTAINING
THERETO,” filed on June 18, 2003, and application Ser. No. 10/237,980, entitled
“METHOD AND APPARATUS FOR AMENDING FINANCIAL
TRANSACTIONS,” filed September 10, 2002, both of which are assigned to the
assignee of the present application, and which are hereby incorporated herein in their

entirety by this reference.

FIGS. 2 and 3 illustrate by way of a high-level flow diagram the steps that
might be performed by an asset trading system configured to operate in accordance
with an embodiment of the present invention, such as the system shown in FIG. 1, for
example. As shown in FIG. 2, the process begins at step 205, where a set of
requirements is received from the customer. Typically, the requirements will be
imported, copied or manually typed into the system, or alternatively, transmitted to
the system via a customer order management system (OMS) and STP adapter, as

described above with reference to FIG. 1. At step 210, the set of requirements is
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server 115 takes the requirenents provided by the
custoner and, if necessary, rearranges, conbines and
waebs/udsr1r equi renents contained in the set of PCT/US2003/035486
requirenents together. In a preferred enbodi nent,
agﬁ{ggﬁ? tJ%ﬂﬁQ%ﬁﬁﬂkf HBEN %cogd:hgg t@la%gfaﬁﬁgﬂ ¥EiFied Iseg%k Cat Ive
prices for the requirements fromin ative
PeefRypses, sed as ﬁypﬁn@m 4nd maxfyaun Ordsutogts, ofefmredé»amam@bcounts
e [ dito th ]
vﬁlﬂghﬁﬁsté%%bligﬁlsoggé 11?(@?'& %g&ﬂ%rgg% zg%u%geet%}'g gulrementﬁ from the
sgoh reamrqnmntsi Obe s&FE lmi,eqmmnseld@ raquirengsit foore the setrc:fe r

RSB U 5FUEL S FOu S Gl R

betmznerrol s on a display screen prow ded by the user
interface server, that one or nore orders in the
bat cNedigths batth tfwrdercio display@biotiye cfustnnmnalts&:@ 208. The batch

of ST e cishlpl o PR PRE TR ety R ats D Rty Al
stich foinah, refferfeelrty Bereih 20 theTMdcamgn§‘efewe randl.?@mlirﬁﬁ? Mies” drbe

it o BlPE viPorErhe SRR 1o T pediabiat o

ofildls\arOdisp 19/ &F ’Bhe didtors@Albhe withemditive Beees in order to give the
counterparty-side conponents of the s % stemyvia online

CRERB SR DI Bhe PHTepdsiae BF e dtaried 2w S e requigEe Ry

iReuMeherhdsSo 60%p! ed, via online connection 102, to
counterparty trade managenent system 155, which

CONPAE SRS Se220T e By ARR hil A thOEustoPied & iRl the default
processes that allow the counterparty (usually a

s§ rbRictETCEhePed yingneEiofas HiFh af kYA eaxEnwER gopEimum
vEIBANERY SrdeP ! mPHGE RS en%o@nne-ﬁtku fhe chIGMGHUY BIRADEN 2DTRYS
use counterparty trade nanagenent system 155, in
reigtiomenys eeexaluds cotaimesapirearengfirqnh eoram thﬁ@fs eFleen, in step 225,
tHeré%ﬁéﬁl L QBived Roh &I{%VéuggréxelaiMa&}l g&én dl ﬁ G» or %?é ?‘éfeﬁ'l%ﬁ
orders, price additions an ust ment s
cpmtedpargeso Seier informatiprodefhasritsipmisd @M defenenabeo devsipthey
picPle 2ORHEH LANOLRE, £ BOULEE LIRSl S LEARGHLI &

nent’s o e’present 1 nvention nma

~ thersgiterdeor palieatatvedy) gnayede bidjder yypingalyl ajorgovifi thelrdqoirements.

counterparty trade nmanagenent system 30 155,
conf AguereiBSt te asteommby ddrity alg@t@ndtadmpﬁétmévqmees for

coElRS0R BBt Ryt FonP T R i o

. bidiesenyesalisnch dsf fop esasipd, erefld tiniith defired by @rcparitrpartyobank,

i nst ant | d. const.ant accurate and vi abl e
ot aB e A iSRRG B bR B s i ghme SecuitRet
(ERIS@AN.VETlid teumSacirbms not dighorized, U br dssdpd liedigngied estdb0

stem p| cal duces si gni fj.cant | he
24 b Fﬁ“égore 59 ﬁfﬁlbé%) BB RGO A A ved 1 make
adjustments to the orders in order to bring them into compliance with the scope of
authority provided by business rules 240. For example, if the order breaks a credit

limit, the user may break the order into two smaller orders (a step 220 activity) and

request that each order be sent to a different bank (a 225 activity).
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5 order conprising nunerous requirenments or a batch of
orders. In preferred enbodi nents, optional security

weoeenmm4gib0 prevents access to the system by PCT/US2003/035486
unaut hori zed custoners and providers. To facilitate

and o thobthb1RAE, it 18 AGtmihdd ABRE B5 L Shat BRGM
160 may be coup Ieé to a gécurltg datéuggegigéXdﬁﬁ%Mﬁﬁn

18&&%&?%@%@%@%@@ Ht0p then Heayglen gt step 35 Sieteamucm nt
WABIRDES 2 qudRBid YRS tﬁéord%t a)courégg%‘}@{) fg?ﬁg‘é é:lgb%tbg Plcdil

each prOV|der The pre erre e Sy Ste
ng sl reqvestipdeteen reaetrnd dlemitonsydiamesirapie Corﬁﬁﬁes:@néluwfoed

S i at ed
st bl 1 BOSAE IRR s B M A bR LY AR Ry
reegived; drenipnesiessile doatitiwaatestepradh orhesotht wpsteen dgeranes SAkther

nmessa and.. det a

f egg%tglgéﬂt a|1§c§)nS%1(]:Itaat “Abas esf{fg g dtlca%i%{ha?th? e%grrﬁomams a detail
rghomE tex pmutoummarshcmge bemveehihs g‘ustcﬁmfandl thafcb@ier party. If the

anmendpent t enent an i d rcing
s ot Mo el 0t hreope Aationtrar pog bty B S bk ey a6o or
clextaoophetor FOY, whetd t}reismerﬁ bedé gabbck sf et ethp k@SRt

e i.nventi ns and features _described

C‘!?Ur%yee 5 t“;?fi%ﬁ‘%@ ﬁlﬂfg’feic%“é\‘?slfﬁ’n‘fl & pountgipartypriggstog g orders (step

3E0)L Iff Inestep 2B TirHldedihine AMNRERATI M1 G JMANAE NG HBIANCI AL
TRANSCATI ONS | NVOLVI NG 20 MULTI PLE NTERPARTI ES AND

PIOpRSEIRS SPINIBU st AP ERoral NN WriErdtiay chart qoapecgan Bahe

whée tiagh aﬁﬂ‘ﬂ ARl ad e @ou%%‘er gl%@sﬁt 325, the
entitled " AND APPARA S NDI FI'RANCI AL

Svmmsmvrqsmtwmﬁ P asusd prieeffeam the copp@partyechmpletethd ch
 oRECsERBHANGRh § FridrhBnsaRSH @ e%n‘ﬂ{) J’onﬁte 25 8 the cystomer.

application, anhd which are here I nc rporated erern

I N 18k Mhe %étemléﬂ'le@ts Yhe%c&s]’% thé 8{ Jf:ﬁ)ncﬁeec E)kng'ﬁgnt{p g)d 3

illustrate %¢may of a“high-1eve agra
angk @Eﬁémtﬂqawhe 1§k customsehdsocerptidioy rejavted lsrprices GttipngRo

al’gyn%'g ,g[:gbr}% elé}g u Eﬁdgl a‘é@e %HEJ IQE’G%GIIV %CS? %@%6 qﬁgn OH\QAO% mozr"e

pr sent | nven 1 oNn,
trades p@msgh@]\mg tp theFeq@irethent$ orthe erdamngyt execw(sd Ssimwﬂr?oS) andF|l G
ceg‘tamttrh%e Bét?‘fse §1§ch%§gccgﬁr\1/t§ la cgeg Srarg @ % epl%yv@ ussf ]:s:tg% |Oy’
345(]) ere@ﬁsung elrmmtsrnwtd the b@mnmgnﬂtheeﬂbw dﬂg«iaﬁdst@p ZMIH]G y

WP Mo oB B ETRE! b SEP R gt ahton s B
thf: ngi@maﬂej e&dPthagepdspthen s trabectivn I1bt“:aﬁrélﬁ§2§/ (@nihgan,
eren

PGPS BRI © e bezsBingeT SRl (o iodn i3 20 By aas of

flow chart connector FC3.

If, on the other hand, it is determined at steps 330 and 345 that the customer
has not provided either an acceptance or a rejection, then the system determines if an
updated price has been received from the counterparty (step 350). If an updated price
has been received, then control returns to step 315, where those updated prices are
presented to the customer. If no updated price is received, the system determines, at
step 355, whether a specified time limit has expired. If the specified time limit has

expired, processing again continues at step 205 on FIG. 2 by way of flow chart
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arranged to forma batch of orders according to a
default or specified set of preferences, such as

waizoi4ramiand maxi mum order totals, preferred baakiusgno3/03s5486

accounts, value dates, etc. Each order in the batch

ARG IRSS Iatha%ﬁfeqtmlpﬁas&le%ap{rmssoﬁm b apHPlo s
reqU| rements. The subset may conprise one reqU| renent

330 viere ke syslemettempis dedateravinsivhsthenthe caftomercas accepted or
r RUIEAIFRRL (L O iGes Lpllivkgul rement s, of any

nmber 1 n ween. e batch of orders IS
di's ph@y@ ﬁlutseatgm &éﬁﬁ@%ﬂ udd sphiRrcdd ot R oAb, ¢ ogfy
orders may splayed to thé custonmer in a varie
pasfe amdyrgp@ﬁ@qﬁmmsgntw\mtch @@élhg mtm@@ﬁgw@d & opsthit i
w'
o BSHRHG Ah EipI4 ok G AR A, T retl PP B oty
trils@8ted dr pfbﬁemedaﬁcd 1113&ncePfoeﬁmr afiirface sdrecr 109 det euswrmer order
m. rrllaggrrn t s(}jlit(terg 1%)1 ISEIE%SE Ogﬁ% Igirjr%%g% %M rréelg area gene?tll%lﬁigsi ralte es
by:wferremh nsmhetreﬂfOGI th¢ brantpler eeebn amtdits, ambm (ﬁherttlnngsh ¢he
requi repents the cust r w.shes fquHI“
b plrgPB s el P e el e SPimibatigp (s B R
“Svfor sellljlend Waguedidicatol 4 set dbrRldlg reduitemehter Bndi€sxample shown in

R A PR DE Ay O R 1R AP P e B Bot et .

relfd¥€nce UEIBERIDS JTEbheab iemBROHAY BE mbliafly tipRll i byl the BRYENRY
exclude cer%g n requi renents fromcertain orders.

orrplrnatively soaded pp gasted; frpm ajplfies fe B PESHARL HecoriRHE the

s@4tntaRORbnthiAb @ fxBinb@Tid FgRtcbAvdl I@bEEL @ranfRY £ r&b&ftﬁél&ﬁd
counterparties. Such information al so nay be sup ed

whigh thefcaptemermeusg to spseinand logl giile ponteining gddifiprat hndﬁ%fy

aliehid€ re ghiREmEX@ ML 10akithe %Pm@ﬁjtmﬂ? eyl oAthé %ﬁu&%ﬁéﬁ%r the
conponent of 't he system or t'ernatively, may be

cystaver ged tasmiibihe yeqalr@ngltwombatCh aapegerienserist eompoagnt of
th%éﬁ@n@c%s suchqg SYSLENe nc%y Iircﬁlfng the“@m %‘ﬁbﬁ’ ﬁ@gl V\?’] 42%
a r 0 et her

nistrative serv nponént to" determ ne
FXthd. requested transaction is authorized under a set of
busi ness rul es 240, such as, for exanple, credit
| i MEIS. fetiawsed ehymple obudispaypssraey thaaimky be 2%d de present the

R e R R
rammmmamiabmgw@hn@Maawnth£ZEﬁneﬁnyemm@hnﬂ@ésage is

c di %‘sz\%es[ug ?%azgagggg% f ki oe%%g’ S nl%e Eha{ hav&%genSt ep

a@ﬁjg&ld;ﬁlttﬁtﬂ’lfee obderd (lgeneﬁeﬂl;i'éfimleki ISOQrSd 9 land b1 Sb r Irn)glstcbmmdl oftthe

[ e. W t he scop
e BRF it f bt RERRS i an el okl B g e i,
thels@dé brdd0 Hok Bitdm(plé ag raqaeémawhabfngal@uha&y@aﬂ ef EURIWUSIY Wo
R CRTOEROH T 0o S Aot drer i e Tpe e ot an o

tRGEduibi¥its in a particular order has been computed and is displayed at the top of

each order. For instance, the netted value of the five requirements in order 510 is
330,00 GBP. Thus, 330,000 GBP (labeled 520 in FIG. 5) is shown at the top of order
510. Indicative prices for each requirement are also shown in the columns generally

designated 550.
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-23 WD 2004/ 044811 PCT/ US2003/035486 |If, on the other
hand, it is determ ned at step 235, that the requested
wonrengadtiion i s authori zed under busi ness rul eBCRAB2003/035486
then the system at step 255, determ nes whether a
request, ﬁtqie%@géﬂoeiela%zswﬁ@ Sﬁs 156 ewa;d%a p@fhtaf/thé Qlistomer |

pricing has en received no such uest has

mig epreciipe piefested berlete seirkibe yrsi@rénﬁgmmﬁ S}abglﬁdt BReed535) are
st
PEBEELTI D B g EUES ol e AV S
withenwisha eggngipe tond dﬁm@é ﬂag descrlppd260ve Witlerefererive to FIGS.

S prerm.n
2 H e gD P Rl 8 Fira® PR e Het e 3fiRhnd
nﬂgbemdlthe d’nﬁfedialtd‘hg{all eeqairgmens i0 a8 otdemneidbd scoenpet ween t he

cu?ttomsr and the counter party. If the signal or flag
51 ULent, processing contl nues at step 305 on FIG

3 by, . way of flow 10 char vvhere
cys! B andeb R B EAT B I5 ROFE P! ol g g Sacn
ofdet) NIy 1P adlleyd aﬁSﬁlﬁﬁaﬁcﬁB@e\ﬁrﬁtheelﬁamh\xﬁsrcferso Bt d&Ectmg (e g

ok B Bomial 1helef ST i S te P OB, Byl a 9t e

chEShe ﬁﬂrﬂet thE h@m rél{hﬁélﬁ&ﬁé NGacHostlldrnasesellals coinbe 320nahill
Fl G fl ow chart connection FC2, V\,heﬁe t he

ofihe EWYamu#PIaaﬁ%\méa%wéert Jhe FruiE iR REBRIEY SrEh gpown in

FR2Q) whith isdaf8d B2RmuldAevidw sY&L bR &CRistes addi tional
or adjusted prices fromthe counterparty to conplete

t he prer d %ov%sa%‘&ﬂb@dtﬁﬂ VidLJT i @djuu@fneﬁte an&akd bach e bygen
t he countergarty and the custoner. ., Next, the system

sl ety sprichd as} fetgredibyre baple A% teFniRFihd,
qheit &R géae &g réliﬁ‘r@&lgﬁt nee MRl ceh8EICIUBIITRIO R RSG. 7).

accepted or rejected the prices (steps 330 and 345,
Qoefsqdé%% 1 apd| 7§ afelpﬂfo‘a‘ﬁﬁdé@ e the srEONY MYAEPSPEET lieﬁc"sqr’@;ﬁ’r

i ordrl) CRuRE BhrdPIAD o 4956 LRl hRld6 §1Q)Qﬂﬂ'a ti9r thle
requirenents in e order are executed (step 335) and

cetorhaitmadeeziade reai@lt an b cliskiahe entirlersdduaiordsad. dige$shogise

di s lllgxurly%ye%gofttﬁ%{)ﬂ% &l{)%e?%ntagrﬁh %PFIH'“}O) Processing then

SF ns to egi nni ng of the tlow di agram (step 205

on F n%IGS 21) t d%gﬁ@ythg ]Brcfe{soa\f\é %ﬁ&f f%@@&?ﬁjalﬁqnegge%hat hivelthe

—
."1

is determ ne iever, at step
samsd:mecry p‘aﬂ] aad tlecsatol deqir quuescIGSt feRlGh e throeghs’de bowever,s
nat ed

nd a sing.re e
ﬂl?e éﬁqgr%?rﬁ g ¢ ‘?wcéosg F%ir %%%%f% 2 %él P Q%%éullﬂ{?ﬂéi %?r a%a by
dmyerﬂ)ﬁealtfchﬁmoﬁid%aﬂtuspfon eentpty; FIECY. shos armﬂob&t@nslvhwrof a

hand, it st s 330 and 34 at the
b&@ﬁf’% (lﬁ]%?g (éé n%l:b ng?d hge)r ?Rng%élﬁt ance or a
réRir€Gérit€) Blong e tdicatisy gl (%tﬂ&fdﬂlm& gblﬁelﬂly delsxgd:&édsQiZO
113]%{5?;: %) ré?ggﬁe%{%gm é%%gévsr/r? i FIIE %8\%@\;6? reﬁgﬁ 1¥ler conta%s

" requirements that have different dealt currencies. Order 905, for example, contains

some requirements that specify EUR as the dealt currency and other requirements that

specify USD as the dealt currency.

The netted value of requirements having different dealt currencies, shown at

the top of each order (see 930 in FIG. 9) is calculated according to the indicative price
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30 has been received, then control returns to step

315, where those updated prices are presented to the
woustoaril | f no updated price is received, thecsysL@®an3s4se

determines, at step 355, whether a specified tine

fbri th8 éxchafe @ét@bétﬁgen thé tvid\@aR RESdrkics dThd ﬂ@ﬁeél {/eﬂgé is oft Qfﬂﬁm

expi red, processing again continues at ste
withgn appIgYimEYn Hicpiop(~chgremng oV DGR § 4B tted value
sﬁ’&aﬂ Y5209 A3/ afeiRhtior BABEGE B “ifdiSnive prich! ean% %Fan acﬂ]a&
has not "expired, then control returns ag
qagle, Flhdp shatransyamplmote sumpary view @féheebamhrmf ovdeet dwtamed
gustoner has accepted or rejected the prices
(steps 330 and 345, respectively). FIG 4 illustrates
an_ CHRTRY ARG, HSffwd ARiNbo:IGA GER dr Btlre fTYnRE:s Y5 £H, 1P
opy, ‘paste and I nport requirements a bat ch
Of Pré@MS ﬁ@e@b&sb@h lee hédngubmidtet to, ppeadané ritirnedincobabdnc e
n n. This.screen
HIGIDRIEN 81 oS o AR RS s bRUE B b i B o
rmylr@rsmts mrﬁheecrrﬂta"e élasmvv drffeielﬁ deahtdtunestica M8ince thd@ank has

t
DR R Bt 5 hr BB b
ﬂtehettﬁk\aimeb ehsmp&emmaxmmts&mhsl (“arengt el eFIG. N2RESws 4the

e%anlao 7 ga“st“'ngf#%”%ﬁv%ﬁ trf“bfe&ﬁpﬁ¥rd8%§ontam@ei%'f%@cﬁlé{ )" and
|
anti G R ot s eben Qe Bk el e od by ¢

catisiletel @ ’6681&1165]1] preﬁ’rﬁba eﬁﬁﬂ@ﬂ‘n@hﬁs YItlsedved ®noMd Hat variations
ce nunbe qU| renments may

Wﬁ erer r %9 P be

GRIRP 1P Ay Qg do Hgse shilled e ppon r&?dm%ﬂl? eresenti vel vy,

diselagiedanarthfd @ﬁdhﬁﬂnﬁt[dﬁ%ﬁ’d‘&ﬁﬁi@[enfs lakeBinfRhddAt8 868 Within the
Acco %gln gly, the 15 screen also contains a text I nput

SGop@p %Wére%’ﬁta% the @ppgndedelaimso Thergfor Br exampledt ahwelld;b)a

uideksEdb At Rné HE IR ind BV hMIEe ﬂr@seﬁﬂﬁ@én&){n |t iR 8 fgﬂelgﬁ
contai ning additional and/or alternative

exchgge tapsspiians, and may be baerfisiglly ppntied traothsr tynes ofigarshrsions
ad ®UHYEIBRES, the custonmer may transmit the
requi renents to a batch nmanagenent server conponent of
the invention, such as, for exanple, by clicking the
“Inport' "button |abeled 420 in 20 FIG 4. FIG 5
shows an exanple of a display screen that nmay be used
to present the set of requirenents after they have
been arranged into a batch of orders and
requi renents, along with indicative quotes, before
they are submtted to a counterparty, such as a bank.
FIG 5 shows fifteen requirenents that have been .25
arranged into three orders (generally | abel ed 505, 510
and 515). In this case, all of the
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requi renents that have the sanme currency pair and
dealt currency are arranged to be in the sane order.

woeaoosmuetpl e, all requirenents having a currenegTuaR003/035486

of EUR USD have been placed in the order designated
505. In addition, the ne§tgqsyal ue of all of the
requi renents in a particular order has been conputed
WanadisiGaidiediid:ayed at the top of 30 each order. For

i nstance, the netted value of the five requirenments in
order 510 is 330,00 GBP. Thus, 330,000 GBP (I abel ed
1520 Amdtidd fobixadig stemsmoomprisitge t op of order 510.
Indicative prices for each requirenment are al so shown

in the.col.u lesi t . -25 WO
20047%%3%&%&%@%%%%%%%%Ciﬁ%%ﬁ?r?fi eld (labeled
525 in FIG 5) is also provided so that the custoner
may spevingy set Prefuisemends Hemiha siergvie fe compmnications
Controls (| apgl ed 530 and 535) are provided so that

t he custonmer nay send one or nore orders to the

desi gnated bank wth or without setting the "send

det apirangirfg theyset ebtenyirsaeniziio (Ema betsh oé prdpsnragh prlerindes

5 2 and Bb%}ﬁ{&% ing@ GOV 8%k quirb ARG BOm3A0set e FI G 5)
I's provided so that "the custonmer nmay send the entire
bat ch (al teqnieguanterents in all orders on the screen)
si mul taneously. The exenplary display screen of FIG

5, s - j i lflee. This
IS cgﬁp@éﬁgﬂy 9%1"’&3@5{ ?‘%},ﬁg %?i%v&ti%flh Fl I’?gﬁ{gg’t gﬁ qof orders.
By sel ect Fomgprisingp price f@r egpquiig mgloup AEradsnhepd tradg hrihed
570 in FI 3 W the systemto
conbi ne a%@uﬁg?ﬁ%ﬁ%n%@PE"?éqrugg%?ﬂrt?n{élﬁggef’n each order,
as well as conbine and net all of the "buy"

r equipresensing shej qrotsde thegrgiemer vihde cempppicationg ghannel;
exenpl ary screen shown in FIG 6, which is called a

" SUMRLY il 8 Wccepfantd@r BRGHe Bomahél@isbmerbiathe’ shows an
al l ocation view of the requirenents after the batch
has been cammypisrHons epnpe); 2a08r i ced and returned by a
bank. As shown in FIG 7, an actual price quote is

al oNgsig6:Ra6 thel28EHth T8RSk SBE globg o£@ldesm general |y
" abel SN e oy e 790 o o

rovided so that.t ustoner . may accept or reject one
P ' 456 rebpaat Quin T CORB e SRR e agPEFL v
confd GrirRthidafom MMRE adeqi¥dyt td Povidhthe qastst omer to

accept or reject, in one click, the entire batch of

orders. FI G ? sho 20 sumar rew of the of
or dorlbe FSHOLOhPATY 1y TS ComPH g a0 1gﬁ“ﬁrg6°&8ﬁ?§,&&tghe
orders are "netted" across requirenents that have the
4, The method of claim 1, further comprising settling the group of trades.

5. The method of claim 1, further comprising sending a notice to the customer,

via the communications channel, indicating that the group of trades has been

booked.

6. The method of claim 1, further comprising storing trade details associated with

the group of trades in a transaction database.
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same currency pair and the sanme dealt currencies. In
FIGS. 9 through 12, however, the orders are "netted"
waen@dg4giequi rement s t hat have the sanme currenegTERI03/035486
and different dealt currencies. Thus, for exanple,
7Fl G TR :BOYS ofdait] 1, PErHet 3 riéin%%c@fvn% a%QnQﬁEE& 26m the
orders (| abel ed 905 910 and 51in conpri si ng
t heusigperfia thegquipiaioatiqns chanelniy mgdify thmqbeeépf TeQUigIESIESS
( sgfmt bRiecOl ums general |y designated 920 in FIG 9)
for each requirenment. As shown in FIG 9, however,
each_order contains requirenents that have dlfferent
8d eal thepethedhef dam pfgher gumprisig recsligmdnstusiinrafroms the
5 SONME hRGH AeRiemhiidicafhe thnﬁelaé%oﬁ%mte W&o 9RR}stin the batch
currency and other requirenents that 30 specify USD
as t kefogaamewodarency. The netted val ue of
requi renents having different dealt currencies, shown
oat  Themb@Bd f c1SACT) WAERRT thé 588023 Qe s dakhGed ot ué%a set of
cal cul ated according to the |n§|cat|ve price - WO
200®faenesst 1 PCT/ US2003/ 035486 for the exchange rate
between the two dealt currencies. The netted value is
18 hoWnhehnbtho ABf ARRN 0 iriRE dotprishg rdeatvls ah instrudtidOfrdns Hend
the customer that the netted value shown is only an
10 appistorreraty B cumawHcasianshangeh i r&%%lfy\;b@ sep pf praferenpes- not
an actual quote. FIG 10 shows an exanple of a
1$.UNMTEE/m¥th6o Oflaitn e widleiNh®fet 6f slefefencs QBI%FH@G at Rast Bne
FIG 9. FIG 11, like FIG 7, shows an al [ ocation view
of ot the folleyine ements in a batch of orders after the
bat ch has been submitted to, priced and returned by a
banka maklawgy e4lue fok &n olidr; sitbws an al [ ocations view for
a batch of orders, where there are requirenents in
the orders that ave i fferent dealt currencies. Since
t he %3%%@%&&?@&? Br8Vi"88d actual quotes and the
i ndicative quotes are no | onger being used to
15 12al ciliheanethod biclaiet I, edieremt ues, t he approxi mati on synbol

("-" is not used. FIG 12 shoms an exanple of a -
! in E
r‘m’?]rh Béetvdf ‘13‘ uﬂfem%aﬁ% ce(gﬁ& ﬁeag)crbt\gg Ee%}g}(fglg%ngés %gﬂlg:qagbartlc%ar

descrlbedmhsmeymnmanMMat is considered to be its nost
preferred enbodi nents. It should be noted that
vari gt.i : [
R T
and t hat smshﬂ¢ar|at|ons and eqU|vaIents are i ntended
to cone within the scope of the invention and the

20 18PPERRISH E] A MBaim IBCRARA BmpfiQhe EXAMRLEa nbiedSARY!
understogg(ﬁy Gﬁg'sklﬁ% dIh ﬁ% art tggF the prgggﬁf
i netderst tore reguirenwsis] i mited to foreign

14.  The method of claim 16, wherein the at least two requirements do not have the

same dealt currency.

15.  The method of claim 18, further comprising computing a netted value for the

25 at least two requirements.

16. The method of claim 1, wherein:
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exchange transactions, and nmay be beneficially applied
to other types of transactions 20 as described above.

WO 2004/04340D1 2004/ 044811 PCT/ US2003/ 035486 CLAI MBCTNS21103/035486

is Clained is: 1. A nethod for tradi ng assets,

CONPihE $étRY reqRir@BEADEdnSIHs Bt ?eaﬁ%@%hﬁéﬁé&@%s&é?ﬁ&ﬂ\?ﬁh

. p ) a
with a custoner; recei'ving a set of requirenments from
t he cust opsficulargeqoyst; ehmuni cati ons  channel
arrangi ng the set of requirenents to forma batch of

or defhs arr@Gdl AP @mpriBestadfgniBahe B I6AIR SR nRYb iRt
of requirenents fromthe set of 10 requirenents;

aut omat i c8¥feyI¢tovi ding a quote for an order in the
bat ch, the quote conprising a price for executing a

5 1Wro UHleQﬁethémimQ%Qﬁrﬁlér%dﬁlpﬁﬁné anpuBh®¥ Betted value for the
corresponding to a requirenent I n the order;

pr ¥t VRGEIRETSHSt e to the custoner via the
conmuni cati ons channel; 15 receiving an acceptance

18.0r THeaméhed &f ddiam, tvigegtst omer via the

comruni cati ons channel; and responsive to the

accept anc hooki ng t he. gr f trades. 2. The net hod

o o oS reap iR eomiTisth g S e BR U Ry e tar

cust oner , valieadatet Bl comruni cati ons channel, a request

to provide the quote. 20 3. The nethod of claim1,

further conprising confirm.ng. t oup of. trades 4.
0 e BEERERTR S e PR A3 PE kiR ge  he

group of damededr. 5. The nmethod of claim 1, further

conprising sending a notice to the custoner, via the

0 nicaf i chagnel,, indicating that tqg rou f
1t AR SRR e Db Efle My G ViR Rorte
f uatiidastrtwooeqmiresiemy st ori ng trade details associ ated
wth the group of trades in a transaction database.
20.28 The method of claim 1, wherein:
15 the set of requirements comprises

a first requirement comprising a proposal to buy or sell a security, and

a second requirement comprising a proposal to exchange one currency

for another currency; and

the arranging step comprises assigning the first requirement and the second

20 requirement to the same order.

21.  The method of claim 16, further comprising computing a netted value for the

first requirement and the second requirement.

22.  The method of claim 1, further comprising generating an indicative price for

executing a trade in the group of trades.
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woOnrayoksr1 cust oner ,

WO 2004/ 044811 PCT/ US2003/ 035486 7. The net hod of
claim1, further conprising receiving an instruction

nodi fy the subset of requirenments in the order. 8.

23 he i HaHoPér Fdii2) Wherbi il oF %H{%Htﬁ% G HEEAIV HRg /N

instruction fromthe 5 cust oner,
C OPATIIGH QU Bsingan BRisHEE Price engiSnbi ne two orders in the
batch to forma new order. 9. The nmethod of claim1,

. 29her gidméthéd &rdlaamgl ABthst @hpkiSing &ﬁtsm%awgeﬂéatﬂg ﬂea%%t
of preferences. The nmethod of claim9,

cofsrausterfer er"é’é’e?r@ﬁ?rﬁ@thﬁﬂ?a‘ich&ﬁo%? ColtecHHh quh@s 1o
customer via the comunications channel to nodify the

2set e EBIRSRNEAD4, AilthertoRpARaHOd of claim9, wherein
the set of preferences corrprlses at | east one of the

foll owi n aue r an order; and a

i i S e S RRoRRal o BecdBrivtHE b maraens m
1, wher eidhanddienget of requirements conprises at | east
two requirements having a particular -currency pair;

o0 L0 2 FRRTHB R SO LS e,

-met hod oftoata@piihd Goellcktisit drefuoe@npri si ng conputing a
netted value for the at |east two requirenents. 14.

he wher.ein_the at | east two
2§ ol Fanginer st o SRR S el hor B iRy 2 15
Theequest toaehdathe oddai thalBuntérgsither conpri si ng conputing a
netted value for the 25 at | east two requirenents.

I wh /
b W03 848s 22 Fhstel pelpSi e GRS ToRbr 2o

at | east two requi rerrents associated with a
2% ar t Theuhethodaf cbuim 26, wilregein the counterparty comprises a broker.

29.  The method of claim 26, wherein the request includes an indication that the
order comprises a detail associated with a prior transaction between the customer

and the counterparty.

30.  The method of claim 29, further comprising receiving from the counterparty

an additional term for the prior transaction.

31.  The method of claim 30, wherein the additional term comprises a trading

price.

32.  The method of claim 30, wherein the additional term comprises a price

adjustment.

33.  The method of claim 1, further comprising transmitting the batch to the

customer via the communications channel.

34.  The method of claim 1, wherein the step of automatically providing a quote

comprises:

" a1

via the conmuni cati ons charaelus2(06/035486
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woRoefoassm 16,

the arrangi ng step conprises assigning the at |east
two requirenents to the sane order. 5 17. The net hod

value for the at least two requirenents. 18. The

met hé’s‘ijabﬁf;hﬁ% RAiddbdd corfidaRonst A PitRh c&ﬁ%}%g[ nts
conprises at |east two requirenents having

particul ar _val ue dg and 10 the arrangi ng step
conpPieEelngdgioglst oghe %m@fpar% Xiarthg speondegmmuninations t o
t he sanaﬁ@ﬁ§@@nd19 The nethod of claim 18, further
conprising computing a netted value for the at |east
two requirenments. 20, The nethod of claim 1, wherein:

15 tKeclwas fgraupisfinnt breorerpasia Ge secqnd pomagpunications

requi r emeghan&@npri sing a proposal to buy or sell a
security, and a second requirenent conprising a

ropgsal 1o, excha ne currency for anot her

urr ﬁ%%ﬂﬁﬁﬁﬁgg'”r JiCRYPEY R conpri ses assi gni ng

t he flrst requi r ement and the second 20 requirenent

tot hﬁlsﬁlé):ﬁﬁg the deveptaidck. to Tee otébat) @i thelsadomil6, furt her

conpri sin 4ﬁ¥4lnq:a netted value for the first
requi r emeNEAHECAIRL PSR requi rement. 22. The net hod

of claim1, further conprising generating an

i ndi wadiviuga ponfomafiar frore fecuthtagary fsmasve fo thé ccgptong;

of trades, -30 WO 2004/ 044811 PCT/ US2003/ 035486 23.

The net hod9of claim 22, wherein the step of generating

the indicative price is carried out using an

i ndi ssading éeponimatingiotbe cidtbmet g thatomelinidatichsadhamrik].

further conprising automatically generating at |east
ne r f a

o eI BB ARG BRI E bR P ™

f ucrctuhelrpadnmm ths isergnd ponemeritatiogs dhiaenet, ohdieating drat e group

q%%ﬂ%ﬁgﬂms%%%l%%ﬁﬂ9ner via the conmmuni cati ons
channe

37. The method of claim 1, further comprising receiving from the customer an

instruction identifying a preferred counterparty for the order.

38.  The method of claim 37, further comprising presenting the order to the
preferred counterparty.

39.  The method of claim 24, further comprising receiving from the customer an

instruction identifying a preferred counterparty for each order in the batch.

40.  The method of claim 39, further comprising presenting each order in the batch

to the preferred counterparty for said each order.

41.  The method of claim 1, wherein the communications channel comprises an

Internet connection.

42, The method of claim 1, wherein the communications channel comprises a

wide area network connection.

-32 .
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receiving fromthe customer, via the comunications

channel, an instruction to accept the collection of
wquoi4@g48110 26. The nmethod of claim 1, further PCT/US2003/035486

conprising receiving fromthe custonmer a request to

43 eNArgNE S AR 14A 12whQMA YRS RRfthicaBdns chile q;%geso{
I wh & bank.

claim 22, erein the counterparty conprises

28ocaf pesa metwodticashectioni m 26, wherein the counterparty

conprises a broker. 29. The nethod of claim 26,
ahergiann &y Sreanast whatth e nAtmtAdb s himR dhdhiste 15

order conprises a detail associated wth a prior

t rigleplaseicoppepié@@daeen t he custonmer and the

counterparty. 30. The nmethod of claim?29, further

5 4% ONPiHeShdiBod et i1 NFhdrbia Mel 165 SUBGBfeRRAE Yncl@ids a Rroposal
e

additional termfor the prior transaction. 31. T
neiplesehapge Qe ey fongmethes Wrerwy- addi ti onal term
conprises a trading 20 price. 32. The nethod of claim

480, MRen&hdl deiRdwhdran e Bl GOMIHLRAS iI1RICs § Broposal
adj ustnent. 33. The nethod of claim?11, further

c dor YTV A59HHOf TIOR)Y- t he batch to the custoner via
t he communi cati ons channel. 25 34. The method of claim

41, Whiengdthod dTRlash & Pwhdreid WieQiBdet SRk qMreRicAN itbliigs @ pRYedat
conprises; -31 WD 2004/044811 PCT/ US2003/ 035486
10 esiPRBY PEIfllRF B SNnd communi cations channel with a
counterparty; presenting the order to the counterparty

48/i a THREen&BEITE126:a T Whdr6ia e Bset 6M13fIRen® AELINARE £ biobH@]
the quote fromithe counterparty via the second

c PR PEsslliacie ity channel . 35. The method of clai m 34,

further conprising: transmtting the acceptance to the
49; OUNA efeftdidtfyr tdihgtaBRtssem@pdingconmuni cat i ons channel ;

receiving a confirmation fromthe counterparty

res pe%?a%iighelngt Y cc}rr?rgunallga 18ﬁ)st G051 witﬂ'g cgsrt]gmer;

15 receiving a set of requirements from the customer via the communications

channel;

arranging the set of requirements to form a batch of orders, each order in the

batch comprising a subset of requirements in the set of requirements;
receiving from the customer a request book an order in the batch;

20 responsivé to the request, booking a trade in a group of trades, each trade in

the group corresponding to a requirement in the order; and
transmitting to the customer a booking detail for the group of trades.

50.  The method of claim 49, wherein the booking detail is transmitted to the

customer via the communications channel.
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sending the confirmation to the custoner via the
comruni cati ons channel. 36. The nethod of clai m 35,

wouoddvessiconpri sing sending a notice to the PCT/US2003/035486

counterparty, via the second conmuni cati ons channel,
1I nd'”ﬂi@tnﬁéﬂl%é&%aﬂl hg, vgl{ éfﬁthe?équ@gt%ﬁﬁiepﬁln@tﬁ?cﬁog fboé&@grte
37. The nethod of claim 1, further conprising
r éh@gmumgfﬁafbm&msmsﬂ@mﬂcan i nstruction
identifying a preferred counterparty for the order.
538. i dRId AU 1:9h 46! BHRRr 3dmprhdid QBFrkiBEBe! 35D trades.
presenting the ordetr to the preferred count party.
39. The nethod of claim 24, further conprisi n%
53 e c SF TR of 1aiR 49 ifehes RIPPESnG 82611%@% BipEp obfrades.

identifying a preferred counterparty for each order in

54.he hatdihodAdt.clath @9 nRatthe dorapristil gt AdiBDa ntibetth Bie customer
conpri Si presenti ng _eac in the batch to the

priadigst wg&g%&wr&r@wﬁﬁa%srha%b@a%ad@éch order. 41. The
met hod of claim 1, wherein the conmuni cati ons channel
53: ONPItie$RShaIbf claith 62 [fetthe: oonpddingaRndiddarfiekecliig deRilNe the
of cI aim1, wherein the comrunications channel
coWPPP6es a  wide area network connection. -32 WO
2004/ 044811 PCT/ US2003/ 035486 43. The nethod of claim
561, Wtemedtiod dfelaira Aplitictst the Afamiey il is caRipd beasing a set
| ocal .area network connection. 44. The method of claim
1, °hREEFERSYSt he conmuni cations channel conprises a
teI ephone connection. 5 45. The nethod of claim1,
57h e rBiemndtine] & ehse 56 ahirthe qotmprésig e seiving dniiheisucion ﬁemabeal
cha e, curr for another currency. 46. The
ne‘iuﬁéﬁle’b{g’qﬁ(l’dgg'ﬁ?ﬁset Q\ﬁg?%’feﬁcetshe subset of requirenents
i ncludes a proposal to Iend or borrow a sum of noney.
5847 Theenateiduddlaixh 56) veliemeid the wkterf preferédres sunlygizes afieast one
%dﬁeﬁen{ns i ncludes a proposal 10 to buy or sell a
#8. The nethod of claim 1, wherein the
subset of requi renents includes a proposal to buy or
sel | a maxmour vafue. foddh ordernatlnod for tradi ng assets,
conpri si ng:

a minimum value for an order.

59.  The method of claim 58, wherein the request comprises an instruction to send

the order to a counterparty.
60. The method of claim 59, wherein the counterparty comprises a bank.
61.  The method of claim 60, wherein the counterparty comprises a broker.

62.  The method of claim 49, wherein the request includes an indication that the
order comprises a detail associated with a prior transaction between the customer

and the counterparty.

63.  The method of claim 62, further comprising receiving from the counterparty

an additional term for the prior transaction.
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establishing a communi cati ons channel with a custoner;
15 receiving a set of requirenents fromthe custoner
woizeostoae1comuni cati ons channel ; arrangi ng t heCcsais2mB/035486
requirenents to forma batch of orders, each order in
sh.he TRAh&Ho &MY iln3Neheid W&%Hm%al &&ﬁh%ﬁ%@élta%radﬂlgt he
set of requirenents; receiving fromthe customer
r eBi@st book an order in the batch; 20 responsive to
the request, booking a trade in a group of trades,
68achrid AétBod &F cl&tﬂﬁ%ﬂﬁfﬁ’&gn SR JIBBBRN HrRALohPrifes a pric
reqU|renent in the order; and transmtting té) ﬁ
cuddEiBfta booki ng detail for the group of trades. 50.
The met hod of claim49, wherein the booking detail is
5 6b.r ansigithétBel $fQ1dilMel9, GHEA MR codlrRinichors SHTRMRI Gt Qé%s.m
channel . - 33 WO 2004/ 044811 PCT/ US2003/ 03548
ThEn%%¥ﬁ@Hmﬁ¥mclaln149, wherei n the request |ncludes
an instruction to execute the group of trades at a

6hest Tieuadthadd R 14ni40 ewhéein thERemiRhR@Ebne thainai %ses a
further conprising conflrn1ng the group of trades.

53WdPREa REPRHECYRCHO”) m 49, furt her conpr|S|ng
settling the group of trades. 5 54. The met hod of
68:I ai mezmethcfdxrftcmh 40 ORI ¢16 tHRG omEREichEbnd chainbCRnipdisdshe

@ﬁ% catln% that the group of trades has been
@Ba§§“’ Bd of claim52, further conprising

sendlng an execution detail to the custoner. 56. The
69Tet hoigt mdtha@l efichigd 35, wiediethe comauaicheing chghnst RRptifes a
ied out using a set 10 of preferences. 57. The
k BRPRSFOMESH 56, further conmprising receiving an
|nstruct|on fromthe custoner to nodify the set of
7(r ef Breandhsl ofﬁ&lm'ﬂh,ew]ﬂmélh]@ﬁeqﬁfrelﬁérﬁ & Set oMRQtiRdrienkshe
set of. preferences rises at |east one of the
£ OTTBRRF gk Praeosal 1y BxcATR A FUEe B o APPURF GBReISHng.  a
m ni nrum val ue for an order. 59. The nethod of claim
15 758, Tikenahal dfhrim Gq,uel&ireiﬁ:ﬁ)l’qqnirmt anthé £3 of teqhiréifentsO

send the order t? g untergartg
compnsesaproposal to lend or borrow a sum of'money.

10

72.  The method of claim 49, wherein a requirement in the set of requirements

comprises a proposal to buy or sell a commodity.

73.  The method of claim 49, wherein a requirement in the set of requirements

20 comprises a proposal to buy or sell a security.
74. A method for trading assets, comprising:

receiving a set of requirements from a customer via a communications

channel;

arranging the set of requirements to form a batch of orders, each order in the
25 batch comprising a subset of requirements in the set of requirements;

and
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60. The nmethod of claimb59, wherein the counterparty
conprises a bank. 20 61. The nethod of claim 60,
wohewn@ussit he counterparty conprises a broker. 8@T/USk®3/035486
met hod of claim49, wherein the request includes an
| ndi gathaRafedokidd® orOFARira8QNPIch 88 i@ feheid
associated with a prior transaction between'the
cust omer coaiEponfiag touredpirgeant ip an@ader.The et hod of
claim62, further conprising receiving fromthe
7§.0UNFRI RARdYof 3R, AL bMPAding &fnﬂhﬁfﬁ% tﬁer?mgf &fQfades,
transaction. -34 WO 2004/ 044811 PCT/ US2003/ 035486 64.
The nmet hod of_ cl aim 63, wherei.n the additional term
TeonpHiesaghod qfrc%aﬁnﬂd: {SFthergompggng seffling, e BERIPGF tadesi m
63, wherein the additional termconprises a price
7@ad] usiavesthod (ﬂ”c%ﬁ ﬂihﬁlmmtcbmgriﬁﬁg €haing e 48ticewt Efeeiubtofbie
conmyni cati ons.chapnel conprises an | nternet
PR BB ionp e, FEHRB1S BHATGFRY OVHSFOIaS bele
copgpuba.cati ons channel conprises a w de area network
connection. 68. The nethod of claim49, wherein the

0 ni cajf i channgl . conpri.ses a. 10 | ocal .area
T ot WGBTS - Ehe: PREPHL g TEp e A
Whak&difted Wih 18 1FF0uP I0€ Bhded MiSa GARAIIGH dsObARE. Ses a
t el ephone connection. 70. The nethod of cl ai m 49,

erein r irement. in the set. of requirenents
o Fiedadnef SRR R Vst iR Bendie § PR By e o s
anetreeregetsr ency. 15 71. The net hod of claim 49,
wherein a requirenent in the set of requirenents

onpr.i ses, a osal .to lend.or borrow a.sumof .no .
o, R SR Q) S e Spines Y BE PRI RR AP e
t heussodter,6fia the gothmeniestioss cleangl) tb sediff tHersepufpadfereacebuy

or sell a commodity. 73. The nethod of clai m 49,

erein r renment. in the f requirement 0
sEompt 1oudnd BAAE sl S patre SRy M enat i
nmebfhbefdlowirdgr adi ng assets, conprising: receiving a set
of requirenents froma custonmer via a conmunications

a maximum value for an order; and
a minimum value for an order.
32, The method of claim 74, wherein:

the set of requirements comprises at least two requirements having a particular

currency pair; and

the arranging step comprises assigning the at least two requirements to the

same order.

83.  The method of claim 82, further comprising computing a netted value for the

at least two requirements.
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channel ; arranging the set of requirenents to forma
bat ch of orders, each order in the 25 batch
woan@rdgiing a subset of requirenments in the sePCOfUS2003/035486
requi renents; and -35 WD 2004/044811
E CT/ M&ﬁécﬁ SZWﬁé?gfﬁttﬁecﬂ elaé‘t t@g %ﬁ'uﬁ]&n%ﬁtgﬁooﬁtﬁ hQ\te the
trades, eac in e group correspon
rema@nlemrrqnny an order 75. The nethod of cI aim 74,
further conprising confirmng the group of trades.
6. I

8£'ett Hjl Eemng %d;&g:}agﬁl} g@oiﬁﬁh{ﬁgrzr acgje fléifslé %pu‘ﬁggp Betﬁa'ﬁlﬂglue for the
cl mlmSVWOIﬁwltementSconprl si ng sendl ng a notice to the
customer, via the communications channel, indicating

5 85hatTﬁg}getgg@mlaqﬁlﬁr@g&&nhas been booked. 78. The
nmet hod of claim 74, further conprising storing
transacti on details associated with the group of
t r adB sehpl zpapirerAeTIOmuRIserAl s dWO ropyiryEentssgociihtidh b f
claim 74, pah&fLabccuf€adl ranging step is carried out
using a set of preferences 80. The nmethod of claim
79, further, conprising receivi i nstryction from
he IEGEREHI SIoRACTIF A SSURHUAIE B PO B eaRaHFalontp the
nmodi fy t hgneekdef preferences. 81. The nethod of claim
79 wherein the set of preferences conprises at | east

15 o hefoIIo maxi mum val ue faor
10 r deThe aetge %f FAR %M%I CBQPFSP?» SRR netps Vaﬁﬁ dor the

negﬂ]@gtteforgdpﬁqeﬁibﬂ@ wherein: the set of requirenents
conprises at |east two requirements having a

artj.cul ar r air; and the arranging step
88 omphesnd %\%éo r?ré ﬁ% | east two requirenents to
the sane order. 83. The rret hod of claim82, further
Cc onpthesétrng repimputitngnepriset dt &dstwab ueuiraneridienvirgta jaeivstar

two requi By cﬂltte an_36

15 the arranging step comprises assigning the at least two requirements to the

same order.

89.  The method of claim 88, further comprising computing a netted value for the

at least two requirements.
90. The method of clairn 85, wherein:
20 the set of requirernents comprises
a first requirement comprising a proposal to buy or sell a security, and

a second requirement comprising a proposal to exchange one currency

for another currency; and

the arranging step comprises assigning the first requirement and the second

25 requirement to the same order.
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WD 2004/ 044811 PCT/ US2003/ 035486 84. The net hod of
claim82, wherein the at |east two requirenents do not

woave/udsr1 sane dealt currency. 85. The net hod s€TmIS2081035486

84, further conprising conputing a netted val ue for

o1.he TRIméBABIE A 90EMtthérRBRBE Sing SonBfitind D BHRLARE tHthe
claim74, wherein: the set of requirenents conprises

at fisbigquiramegt gndghe feeprdied sl ated with a
particul ar account; and the arranging step conprises

9BSSi §aAddiditt@heting ath a JMpLRANIsANBRNE o ffletiRs, Same
order. 10 87. The nethod of claim86, further

cotfMir$1"8g conputing a netted value for the -at |east
two requirenents. 88. The nethod of claim 74, wherein:

t he Refichefy sheattr hRARRNSNIGHHPR Se SicRiled £eMmdniQo establish
requi renments having a_particular value date; and 15

the arrarfgfIRy ST oRyHARIeL Wb S SOHRMASYERBL at | east
two requirenments to the same order. 89. The nethod of

cl ai proBi@ingfalset dTesquiremprits fl tAgcahai byshgn daligd 4r@¢k val ue
for the at |least two requirenents. 90. The nethod of
cl'ai m 85, MHKREFBIHSYSIHY t he set of requirenents
conprises a first requirenent conprising a proposal to
buy @rolsed 4 canBacin Heyorded AthnagenBeCyiem e gslior@iRnhe

conprising a proposal to exchange_.one currency far
anot her COPIRRIRE SSFEEht SRt APARE PHISE AR Sfigh n fisdatch
assi gni ngeoldpeising b ShbseOsfuéquasmbits 866 thd Bt SBEQRRMeRR;
requirenent to the sanme order. -37 WO 2004/ 044811

PCT/%E?%OB/O%%% .6t 91.. The nmet hod of claim90, further
conpi TSI ? CBBLT %egorgefﬁ’é‘tl%we\%ﬁya@mfs8ras 9 usq the ¢
requi r emeddinpaitdsjshien HeEeNEk 4 @UW HEBEBtivel2xe At h RRMp

of interacti wi th a conmputer systemso as to frade
asset s of tragegs to fulgll every g%uirement }/n at least one order in the batch;

and
issuing an instruction, via the order management system, to accept the quote.

93.  The method of claim 92, further comprising receiving a notice, via the

communications channel, indicating that the group of trades has been executed.

94.  The method of claim 92, further comprising executing a command in the order
management system to provide a set of preferences associated with the group of

trades.

95.  The method of claim 92, further comprising selecting another control

configured to cause the computer system to send the order to a counterparty.
96. The method of claim 95, wherein the counterparty comprises a bank.

97.  The method of claim 95, wherein the counterparty comprises a broker.
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conprising: 5 launching an order nmanagenent system
that includes a conmand to establish a conmunicati ons

wohemnrmessini t h t he conput er systen providi ng aPeewsefo3/035486

requirenents to the conputer systemvia the order
oSTRNaBITROho FHAM 92! ANRK ceﬁlpﬁsiﬁé’{@f@@ﬁgglé Butt & o RELRED to
managenent system so as to cause the 10 conpute

s yeuamithe gomgpierrsastem do pravidh a signal infiqasing Bigtthe ordgpgonipyises
theadal flofOIRIA bRAG dnswhapt of requirements from
the set of requirenents; selecting a control in the
order nmanagenent system so as to cause the_conputer
9%y st Ein meshert ofilada 9§ vmeis thegubssbpf regtiiepenty inckusiesit i ng a
gr [ irement in at

I e@g?osgﬁ% e%?%ggé?ﬁrﬁtu %%aﬂc% gtn]caﬁseﬁarl%mgn "issuing an
instruction, via the order nmanagenent system to

160 c e Bte mothodpisiaam 92gwhereig éhelfﬁ\‘:’%?g%lf TgquieIgNtigiudes 4r t her
COPBhbsal 189eddSs BbMb P Y s RPhbeS,. Via t he comunications
channel, indicating that the group of trades has been
executed. 94. The nethod of claim 92, further

1@l npHhespetodaietaii Rgwhereis theesbset of TeqrareBes incluslgs a
MBRRBEAER L ¥Sic8M dominRafyi de a set of preferences
associated wth the group of trades. 95. The nethod
of claim92, further conprising sel ecting another
1@nt Fln metheshefi dimed: vhrrea fssubsibolapipsments &rlidssd t o
seﬁquslaptoq,&ﬂgf slld BNt erparty.  96. The nmet hod of

cl ai m 95, erein the counterparty conprises a bank.
25 ﬁg. The net hod of claim95, wherein the ~
1% unt B ASEH A e PP PsREPESHE oker . - 38 WD 2004/ 04481
PCT/ US2003/ 035486 98. The net hod of claim 92, further
COoNP4 t&hngnisalods thangel dorlredeivivy LeDb1 gyiiethehn foalse t he
conputer systemto provide a signal indicating that

t he ordermé ises a detail associated with a prior
transaction. 99. The nethod of claim92, wherein the
Subsebateh magget ¢oRIfigntd to ahahgres sel of Bquredpassdhtotadatch of
exchange one currency. for ot her. .currency, 100. The
et hod of S8F3: GBSy diedieR PEFEPRTEIPoT OF EGUT BN s
i ncl udes gompEOROSALqiRmesd or borrow a sum of noney.

a trading server configured to provide a quote for an order in the batch, the
quote comprising a price for executing a group of trades, each trade in

the group corresponding to a requirement in the order; and

a user interface configured to present the quote to the customer via the
communications channel and to receive an acceptance for the quote

from the customer via the communications channel;

wherein, responsive to the acceptance, the trading server is configured to book

the group of trades.
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101. The nethod of claim92, wherein the subset of
requi renents includes a proposal to buy or sell a

woanmdigly. 10 102. The nmethod of claim 92, wheceius2d0Be35486

subset of requirenents includes a proposal to buy or
16! | TR $SREH O EMim 133 whARinaRsSRkr fREld 'S ad¥RE 8Mficured to
conprising: a comuni cati ons channel for recerving a
s gecqiye frerm thercaptemes Vi thpraommunipgtionsehannek a geduastadmprovide
nqﬂ@q@ﬁ_configured to arrange the set of requirenents
into a Batch of orders, each order in the batch
conprising a subset of requirenents fromthe set of
1% quihesiisern of claim 3« figeseompaising @ ppftyyecaiion-stagy rro¢ageor a
qURhelred toAdnfIfk ofdipLRRaRRL ch, the quote conprising
a price for executing a group of trades, each trade in
20 the group corresponding to a requirenent in the
1G5 gethe sxvem &f eladt 103n UstheRoBPESHE B §aTtE e OprFlagThTocasing
quUOt &nkifurtd B CHR Bbup/draralile communi cati ons channe
and to receive an acceptance for the quote fromthe
custoner via _the conmuni cati ons, channel ; wherein,
1¢7es passysiem ebelamn] e whpre il fhsuset oriaceig fpfes eanfigpred &
COoRhd JHHRQ t the REAEMer2Wa IHR& oBRHR ains LAARES indicaTn Mt the
2004/ 044811 PCT/ US2003/ 035486 104, The system o
cl &P afgdesfise peqnbopked. user interface is further
configured to receive fromthe custoner, via the
1080 MEKRIsGatérh @R Sla BN R hereR thehin@SharkSer Y Ohkigred i Brange
quote. 105. The system of claim 103, further
c dhprst of iequizenissistacesrding o st e pigferepsescessor 5
configured to confirmthe group of trades. 106. The
1®Y S R sQdtert baé1miml (53, whettih RS useOlREfh S iB Sirfher configured to
post - executi on-stage processor . configured to settle
t HECEYeATIRBCEqnfgs the ppstomen, wa dhecqopypugicationgichanpgh to
Whes&iythd B8 obiseferdnpdser face is further configured to
send a notice to the custoner, via the conmunications
chanpel , indicating that.  the 10 group of trades has
IfeenlH5s8¥ten of alag lﬂ%hah%r@gf@ﬁeb?f REplgtiepyet 62mPitse Aldpast efe
bajreh fopse@er 1s configured to arrange

a maximum value for an order; and
a minimum value for an order.

111.  The system of claim 108, further comprising an administrative server

configured to store the set of preferences.
112.  The system of claim 103, wherein:

the set of requirements comprises at least two requirements having a particular

currency pair; and

the batch manager is further configured to assign the at least two requirements

to the same order.
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wagews/ueier face is further configured to

the set of requirenments according to a set of
preferences. 109. The system of claim 108, wherein the

instruction fromthe custoner, via the comuni cati ons

1 BhanmRlsystéA of dainTPe, %e&ﬁ&h@&&ch&ﬁatﬁg&f@ﬁﬁﬂﬁ%nﬁéﬂféh to
The system of clai m 108, wherein the set of

prOPBMERcedicd v s B ableast BXSTETHHEENSt t he fol | owi ng:

a maxi mum value for an order; and a m ni rum val ue for

18N Oryde¥sterd @f didikn 1P e BRI Mastova iréquirBBentt H6 hit@hve

conpri sing. an adnmi ni strative server configured to
stiBe g eald gPIECY pr ef er ences. 112. The system of clai m
103, wherein: the set of requirenments conprises at

115 asthetsy@lerh @Qelbine MBI tvherbi\thd ightch Rd@adrGdhuather oUfiGIRETH
atch manager i.s further configured

pair; and 25 tﬁ g

ocoafgogregarrertﬁ%v Yo fopthe ot egi WRBETFEERt s to the sanme
order -40 WD 2004/ 044811 PCT/ US2003/ 035486 113. The

11y S tE s@fter loftlaind 103, whkefnei n t he bat ch nmanager is

further configured to conpute a netted value for the
T2, BE R L bR PR o B P SRR B e
t he same @eddutar eccotmnand. 5 115. The system of claim
114, wherein the batch nanager is further configured

to %ngcuh & al’laggﬁltéﬁ:llr%ﬁr con 1%1%1‘68 {0 Slg]? ﬁle a %Gs?twc\)l\heg}uéements

requirenents arm
the set ab theegnmieoei®ent s conpri ses at | east two
requi renents associated with a particular account;

18] d. "llh% &%gm %?El? %grrem e lgaltlghtrg &Q{]ﬁr%%r c%gﬁ%ged to

assign tWwo req Uirenent:
or abarputelalnétted {méuesfpsthe it lodist O.’l’(ﬂllemllﬂejl&nts\l\h erein the batch
manager is further configured to conpute a netted :

lﬁﬁluﬁwg tm%P§dg&ﬁB§@§&ﬁ£Wo requi renents. 118. The

ystem ereln:

the set of requirements comprises at least two requirements having a particular

value date; and

the batch manager is further configured to assign the at least two requirements

to the same order.

119.  The system of claim 118, wherein the batch manager is further configured to

compute a netted value for the at least two requirements.
120.  The system of claim 103, wherein:
the set of requirements comprises
a first requirement comprising a proposal to buy or sell a security, and

a second requirement comprising a proposal to exchange one currency

for another currency; and
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15 the set of requirenents conprises at |east two
requi renents having a particular value date; and the
woav@h4manager is further configured to assi gnPCHAISA103/035486

| east two requirenments to the sane order. 119. The
syst@abath fhaigh i Fmeybitigindd i RsibaRtHe TiriRORMEMmehSnd the
further configured to 20 conpute a netted value for

the at | esgendrogriremguttp 819spne ordeL0. The syst em of
clai m 103, wherein: the set of requirenents conprises

18 T i Tilsy &6 Wi ERIR 130, GBI thd Hlchem B89 AlrthbCooRyuréd to
sell a Security, and a second requirenent conprising

a pmpyaretied value fonfhgdiny AuBEReE 4B the sepopd Feqyizeneribr
currency; and -41 WD 2004/ 044811 PCT/ US2003/ 035486

5 1ihe batgheARDaRBE 103 fifrthet dfprieRp bh gldictvd fiestign t he
first requirenment and the second requirement to the
sasfligyge o geporpte indeatiy BHGEH{QIEXquERGIhe SPUPREERESN t he
bat ch manager is further configured to conpute a

17t tEd syabMertrim 1 118 whidehilthé Raidhiiepeiot edigk khe second
requirenent. 5 122. The system of claim 103, further
c oSG veln coHirdda thehetcBa@Re%Engi ne  configured to

generate indicative prices for executing the group of

114, adBg. systdd Df cihhe 16y SletAicBimaghgl (9 flder codRuidno tdid a

i ndicative price engine i s conmunicatively coup e? t.0
10t heollgeftonrpt ROV 8enqreuns af{Rastane (IQfp g?‘ CXFTS e trighe baieh

batch manager is further configured to forma 10

129! | BigtdyeBmQff QU0 &S wyregaheast infgfasd islf@dst carfigugdot e
for every order in the batch. 125. The system of
cl ai

124 erei.n the user . nterface i.s further..
conf {gd’ﬁ?sgﬁt: tyl\%q%oug?té%lé)&tqu? Frdo i ugepeiia lf)hfe GUoTes 1%t he
cust oner gsHaandlMadconmuni cati ons channel; and to
receive fromthe custoner, via the communi cations
chanpe

|, .an.instruction . 15' > i
L A N S B D
15 user i nt efofaaept ihs chliactibresf quowed.i gured to receive from
the custoner a request to send the order to a

unterparty.. 127. .1 S ' '
1?@ e 'Sélgeusﬁ/?%? poéfl' 9 ailm %%3 ﬁp%flge}énsthg mgg%]&eﬁa@é {pﬁll%%r CM’&{H%H B
receive from the customer a request to send the order to a counterparty.

127. The system of claim 126, wherein the counterparty comprises a bank.
128. The system of claim 126, wherein the counterparty comprises a broker.

20 129. The system of claim 126, wherein the request includes an indication that the
order comprises a detail associated with a prior'transaction between the customer

and the counterparty.

130.  The system of claim 129, wherein the trading server is further configured to

receive from the counterparty an additional term for the prior transaction.

25 131. The system of claim 130, wherein the additional term comprises a trading

price.

- 40 -



10

15

20

25

woher@uas1l he request

128. The system of claim 126, wherein the counterparty
conprises a broker. 20 129. The system of cl aim 126,

order conprises a detail associated with a prior

137, ansRCL LR HeLNR ¢80, LiRrehHHit AdEionaPBh Ed}fprises a price,
counterparty. 130. The system of claim 129, wherein

t hedjestaelitng server is further configured to receive
fromthe counterparty an additional termfor the prior

189, anRCL LM of2Rink 383, wHRiSHS LM fa6é AifiiHe3 QonYIRIIEH N

the addi'tional termconprises a trading_ price. -42 WO
20¢%iaplemibg baichorhegmos: gBsagemmEycatigpichagul.em of
cl ai m 130, wherein the additional term conprises a

1.1 CehadkieslJTRBEm 103 IBthel BRnm¥Hlo@NFend ebAlihib@Rons

wherein'the user interface is further configured to

di €lisnes) qonplep in hp trading praves, FepBeHETd t9jcqnyepdhe order from the
co | Gatd ANS . fhd . 5 134. The systemof claim
10ggﬂﬁ%r?ier c%nprﬁ%?%g a second conmuni cati ons

channel, coupled to the trading server, configured to
13%nvERe IyREmaH glaim l ph wherren the pegndeprapynieatiopgehgnnel is
COHPES RAfikWed f3RnveytBe 3% €6t &fe coludbimhrkBth, thwB&liR) N

t he second communi cati ons channel is “further
coefiyggur ed to convey the quote fromthe counterparty
to the trading 10 server. 136. The system of claim
1384, THISERIbclem 84 MNEr&PIME YR ERE dndBSni CAHBANHanhe? is
further "configured to convey the acceptance fromthe
tr amm@cogﬁgveg tq qonyeyehe pqseninse frapy the trading seryss tasiigt em
ofc&hﬂ 25, wherein the second conmuni cations
channel™ | 15 further configured to convey a
confirmation responsive to_ the acceptance froqm the
18bunthe patemofickiip S thsrimge sepperonmpancatippychapal & of

Cl & Red3fRieig W8 IRl oRvdNEodnfiRRl a8 r&BEsRk tb TrefabldchaEe from
configured’to send’a notice to the counterparty, via

t héheseewermatoipribmirading $H8T.channel , i ndicating that
the group of trades has been booked. 20 139. The

18¥St ¢ Qfster] & cMih36, WRESLIE thfifg 53 i MBES BRRE to
further ‘configured to receive fromthe custoner an

i nsendigtotiemtol terunternary, vaa e s9cend eEnBEUGHiERARIRELS or
indicating that the group of trades has been booked.

139. The system of claim 103, wherein the user interface is further configured to
receive from the customer an instruction identifying a preferred counterparty for

the order.

140.  The system of claim 139, wherein the trading server is further configured to

transmit the order to the preferred counterparty.

141.  The system of claim 124, wherein the user interface is further configured to
. receive from the customer an instruction identifying a preferred counterparty for

each order in the collection.
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the order. 140. The system of claim 139, wherein the

trading server is further configured to transmt the
wonadaro4asait he preferred counterparty. 25 141. PO®/US2003/035486

system of claim 124, wherein the user interface is

14201 thessysieRfdrgiiR d4 1, YheloBOBE MRS QP Nk LR urdo
instruction identifying a preferred counterparty for

eaédnswitgash erdertip ghecollecdien faghe prefesredieymtrypsroysiasserd each
PGH4LiS2003/ 035486 142, The system of clai m 141,
wherein the trading server is further configured to
transmt. each order in the collection to the preferred

1o unthsrsystempl lgim 4@3, wheigirhe epnyaynicaians clprel gomprisss o

cl kdRcl @Gunelgr €i N t he conmuni cati ons channel
conprises an 5 Internet connection. 144. The system

of claim 134, wherein_the second conmuni cati ons
1 anhis systenf Flee 434 mhpisiodhe e ordo ORI G3Honschannedrh o

SY&dn§Msef anthRid® dfRectioher ei n the communi cati ons
channel conprises a w de area network connection. 10

46._The system of claim 134, wherein the second,
1%‘5om€£}m YSIPP O §1aEh Ah Sfhererighp rqraBnicatighs ehaniel SOTHRHSB? Kk

C ORHAB Glda @Btwold donnddiBnsSysSt em of cl aim 103, wherein the
comuni cations channel conprises a |ocal area network

nnection. 148, e systemof cJaim 134, wherein the
e offe eOfinshr bk | Sha R et OEBHBiGeLis chapst )
ar @anpieéDw e GRAMEIGIOHODMIAGn. The system of clai m 103,
wherei n the comuni cati ons channel conprises a

| ephone connection. .150. The system of cl ai m 134,
U er Bietind L BEan a0 SRR Cor TR AR HPPIESS o
t eloep AAcEINEGInEdn. 20 151. The system of clai m 103,
wherei n the subset of requirenents includes a

L U A

S ubsmgiris€d a loed] Wich @BRdtSconAGkivales a proposal to lend or
borrow a sum of noney.

149.  The system of claim 103, wherein the communications channel comprises a

telephone connection.

150. The system of claim 134, wherein the second communications channel

comprises a telephone connection.

151.  The system of claim 103, wherein the subset of requirements includes a

proposal to exchange one currency for another currency.

152.  The system of claim 103, wherein the subset of requirements includes a

proposal to lend or borrow a sum of money.

153. The system of claim 103, wherein the subset of requirements includes a

proposal to buy or sell a commodity.

154,  The system of claim 103, wherein the subset of requirements includes a

proposal to buy or sell a security.
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153. The system of claim 103, wherein the subset of
requi renents includes a 25 proposal to buy or sell a

woandigly. 154. The system of cl aim 103, wher eCI/USk®3/035486

subset of requirenents includes a proposal to buy or

15e! I TIR sSREMIOI EMim I()‘B"rfu\PQe Qﬂg%lmfszﬂnta%?a%%/ B3R48&

155. The system of claim 10 further conprising a

t riaripaR transtetion delhiissasisid il the zrogp 6f @rdss.t r ansact i on
details associated with the group of trades. 156. The
156/ SUB{®s ?&erﬁlo@umnm& filfrthet DelpricRIRA b&hRBudive server

adm nistrative server configured to store the set of
prendgeae wsstarp thespiof prpserenpey for fiepgstomahe syst em of

cl ai m 156, wherein the adm nistrative server is

141 tRIsysteRRE LG €56, (vBersihAheadhnifiBlatRE séri@dt RmEY! es
associated with the custoner. 158. The system of claim

10%nfighred fnettore B Apof Brdipg Bies gpseeintediA desnionsy st em

configured to receive input directly fromthe custoner

138ndeThetshgters @NE1RRA 103 fifriher ¢ 51\;1% Bh BIdE 2 Enap MR kystekd
159. - The_ system of claim 1 erein the custoner

t reoafeyreth RyesrbverinRyy direatly f@&hﬁbﬁ Fedanyg uads dregtortrehrdtish

prcenkkAe RARpt er. 160. The system of claim 103,
further conprising a counterparty trade management

stem confi ured to receive input directly fromthe
1¥un @ﬁps%{?w bl 18 Waereldht Fustomst ﬁ%%éﬂ%qa&w% s§kPver
15ohfplises ErapybihemProdkkdhgndhpes. Wherein the

counterparty trade nanagement system conprlses arate
nerate the actual rice for

ngl conflgg%ed to

ach er"@%}%ﬂlr" it 1§3n T ther comprigine  Softht rifade mpgagemepty
S ysSIEt@ﬂi‘ c@flﬁ%ﬂr&i 1rd R 11f13&'2 Bﬁ’&ﬂy GORNhd &uﬁﬁr@r@ QE&riTey
server. con ured to prevent unauthorized access to

H@mﬁg%?‘hqﬁ HESEeT- 20 163. The system of clai m 162,
mhereln the security server is coupled to a security

16lat ahRs9steaFPElhE (6, $86skhithy/coutletlaftyl B BaRE&E0&Ht 8fR5h
with the custonmer. 164. The system of cl aim 103,
f UTOPREISes ATl IenEing eonsisuted (f gangratedhe actual prige o1 788 ¢ o

Drx%é[ﬁfbﬁneﬂﬂﬁ%&‘éfbflr@qh@ﬁﬁ%s to the trading server.
. 165. The system of claim 164, wherein the security

is coypled to. a securlt 25 dat abase
npfhes%r/ﬁ@ngﬁglam 147, fugth SR OEHEE  SEUE TSRO TENed o

C ObB¥ Rt Rdnbrized access to the user interface.

163. The system of claim 162, wherein the security server is coupled to a security

database comprising security-related data associated with the customer.

164. The system of claim 103, further comprising a security server configured to

prevent unauthorized access to the trading server.

165. The system of claim 164, wherein the security server is coupled to a security

database comprising security-related data associated with a counterparty.

166. A user interface for trading assets on a computer system, the user interface

being invocable via an order management system, comprising:
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166. A user interface for trading assets on a conputer
system the user interface being invocable via an

wonaEro4eanagenent system conprising: -45 WO PCT/US2003/035486

2004/ 044811 PCT/ US2003/ 035486 a first display screen
conf | bifutdARYockiOE e il d
requ%g%E§%¥%R¥%%%?g g?gné?f'aﬁg 5 sgcggggﬁgéplay
screen cosfuiguesd ftom a¢wpiney;, andesponsi ve to the input
a batch of orders, each order in the batch conprising
a su i g E&ﬁﬁ&h% fi5 959, tBoRble t9the input
requ?%%ﬁgﬁ%§¥ggkﬁhgte or e%d%ﬁg%de?min tﬁgeﬁg%%h,
each quote conprising a price for_ executing a group
of traded,bethok orderic@ch Arderi th B CBPHERpaRdistPt to a
requi r enent o it LS SRS G s@lof tanbhaagnt s, and a
user-activatible control configured to cause the

conmputer systemto 10 pollectivety execut e the gr?up
of tradesduglAor eppleoideisin theiatahr Gach Autte EqmapriRinggEnrice for

wherei n an grg@mgabrddporhalichecR dd if @R %Mp Qfrespo@ing
requirements in the set of requi-renments having a
particul ar ‘©u@re@nEirepap the sybgt of preigEEhts afer f ace of
cl ai m 166, wherein an order in the batch conprises al

of the ragulLi@IRMSconRol ddefigRéd Bfcaliseds d Rk System to
associated with a particular account. 15 169. The

user i nt er f gdkctHRlExgeYs thegroupnbiadesr an order in the
bat ch conprises all of the requirenents in the set of

16 EAUTHARBINh& BV iR 1@ el &1 ordélit! the BB comprdds alfof
system for trading assets, conpr.i sing:. ans for

r etereAHgentis By theset pgaTiFaIrahaving & RFHC YIRS Paifeans
for arranging the set of requirenments to forma batch

164, OTHEN:Ss inReBEe of2Qi N 66 wlierbit Atorb@tie the Garpbmpigs all of
subset of requirenents in the set, of uirepents;

. re ;
me B8 SSIUBPOBHY I thE #rG OLreq e s gpsogiated Wd%ra AHICERE A,
the quote conprising prices for collectively

16X € CUkd wigr idte@h T cliim t1badaRreieACthdérinde bahcbprigs allipf
Corresponding_tﬁ a rggquenen# in the.oHderLW@fd 25
e HRECREPMEYD R St AEBHET B Y PaY BYTCHA MR
2004/ 044811 PCT/ US2003/ 035486

170. A system for trading assets, comprising:

means for receiving a set of requirements from a customer;

means for arranging the set of requirements to form a batch of orders, each
order in the batch comprising a subset of requirements in the set of

requirements;

means for providing a quote for an order in the batch, the quote comprising
prices for collectively executing a group of trades, each trade in the

group corresponding to a requirement in the order; and

means for booking the group of trades.
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171. The system of claim 170, further conprising neans

for executing the group of trades. 172. The system of
wobhei4rmdsi®, further conprising nmeans for sendi RQTAIS2003/035486

notice to the custoner indicating that the group of

ggdﬁfe P?ﬁe%?@lgmp?ﬂ)kﬁgthetsco%%s?gp&aﬁsyﬁlt S @ineGh&dBhp of

rconpri sing r storing transactlon
detraics.s associ ated with the group of trades in a
dat abase. 174. The system of claim 170, wherein the

1R aNgfg %telﬁr E‘?ngﬂ i, ARBEALETHRRE ‘ﬁ{egﬁsntgr sehn@ind a$8ficedb the

pr ef erences The system of claim174, further
c orpstoist ingicatbegibatithy srpewed trideghag heendopkesk r uct i on from
the custoner, via the neans for receiving, to nodify

5 ’?ﬁ e Sflsy Qbm REEHL T RN G R Erer éomsﬂ_lg Snea¥SoEb@ig ©drdhdior 74,

er conpr|3|ng reans recei ving an i nstruction
fr dﬁ’mtshesogxa@d@n’darthe gPEp @ﬂt@dﬁ@gﬁgﬂafabq:ser eceiving, to
re-arrange the batch of orders. 15 -47

174. The system of claim 170, wherein the means for arranging operates according

to a set of preferences.

175. The system of claim 174, further comprising means for receiving an

10 instruction from the customer, via the means for receiving, to modify the set of

preferences.

176.  The system of claim 174, further comprising means for receiving an
instruction from the customer, via the means for receiving, to re-arrange the batch

of orders.

15
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