;e3eM J, I " 6X T A CONVERSATI ONAL DEALI NG SYSTEM CROSS REFERENCE TO RELATED
APPLI CATIONS 5 This application claims priority to U S. Application No.

09/ 753, 94\Wd bdiadssganuary 3, 2001 and U. S. Provisional Appl i’&ﬁp éeiri al

No. 60/308,618 filed July 30, ngmwuwwmur ety of these app |ca I'ons are
hereby incorporated by referenc HE | NVENTION 10 This invention
relates to dealing systens and in pae®peul ar to conversational dealing or
trading systemdealing in instrunents between parties. It is particularly,
but not exclusively, related to financial trading and deal i E3gy9iRgs Which
trade various financial i nstrurrents The [ nvent | on Is particularly

concerned with the parsi {gON 2 EAKL . into the system
-by 15 traders. BACKGRCIJND OF THE INVENTI ON It has becorre comonpl ace to

extent, ropl (8OS B ﬁﬁﬂ&%&mﬁoﬁ@‘iﬁ?ﬁlﬁ aders iraded face
'to face on, tradingrfy Qfélﬁanyrfﬂmspr%‘?n IR Sidphesdd RE 08 PAEbETRave

evol ved for tradi ng difteren |nstrune oreign exc ange spot (FX

Spot), forwarfnialye3, 200tang .S (Proésjonalntppliciesn Sérsal NoTE0Y/308 5A8HilGY st ens
are anonynous, in that the counterpartles to a trade do not know the

i dentity of ofuhed0cHiH: cFheentirery af shesp applicatiens age bereby inrosporad byeen done.
Successf ul ﬁg%m)us tradi ng systens have bee operated for a 25 nunber of

hoa 31 2% Ton prmeriaEemmnsEeoRg et am nown s Feutors. soodll IHEAREINN
conput eri ses the conversational exchange between traders in reaching asggaal

al | owi ng deal negdThiairiventidretalaentot dealitg systesiantliingadialarng syst ens have
tended to support traders trading. a smgle 30 instrument. In |arge
i nstit uti ons)capyessatiqpaldeatingor oty My dealing Insingtryments ct\mnnpfstr%nzsss

It is particularly, but not exclusively, related to financial trading and dealing

systems which trade various financial instruments. The invention is particularly
concerned with the parsing of conversational messages input into the system by
15 traders.
BACKGROUND OF THE INVENTION
It has become commonplace to trade financial instruments using
computer systems. These have, to a large extent, rcplacc’d open outcry trading
methods in which traders traded face to face on trading floors. Various -
20 computerised trading systems have evolved for trading different instruments such
as foreign exchange spot (FX Spot), forward rate agreement (FRAs) and other
instruments. Some systems are anonymous, in that the counterparties to a trade
do not know the identity of other counterparties in the market until a deal has
been done. Successful anonymous trading systems have bee operated for a
25  number of years by EBS Dealing Resources, Inc. and by Reuters plc. The latter
company has also run a conversational dealing system known as Reuters 2000/1
which computerises the conversational exchange between traders in reaching a
deal allowing deal negotiation between traders.
Existing dealing systems have tended to support traders trading a single

30  instrument. In large institutions, where a given trader only trades a single
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PCTI USI 12/ 2~021 instrunent this does not cause any difficulties. However,
in smaller institutions, a foreign exchange trader, for exanple, may trade
several twpessmof2sgnstrunents for one or nore currency pai r§CT)lf51)§/§4()21

i nconvenient for such a trader to have to use several different trading
systens or to have to use a mx of conputerised systens and traditional
tradi ng net hods such as voice brokers. There is, therefore, a need for a
system whi ch integrates trading of a nunber of instruments on a single
platformto sindubdeit tHigdbdithot Ralst hfiy HFidwtidsOTHoWaREif simall&MbttBfions,
institutions. Financial markets such as foreign exchange markets can
operate at 1loaéxeigarrxchangedradpe fdreaxamples may drade severad types of instrumenisdor

activity nearly instantaneously to.avoid | osl tenti,al deals. As a
fesult, the t PABGF MOES fHtrency Raky B pramspiet bl oL F e Qiive 28y or the
trader to assidyklapliffcRAN cQling \GREE8r tThRETBLSOR mif Q?c@rgggicfri)fc&s??]tgﬁ\@de a

nunber of different instrunents froma single termnal adds to

conpl exi t y5 anand eaditiead ttaglingmethiod eudhetsivoire beokeys. 15 presented to the

trader. At any one térre,, %éér der may be involved in many deal s, some which
will mature into dohBerddaiiersioge. 3insed fongiysiam which jntegragsdrading efia sone

stage prior t L TNT 1 et I unents.
Each of thesegﬁlgg?g;&@mhf %r?/_tgglﬁﬁss’;%é lﬁ spg(%leb(@'i erﬁ?cgb alrgznul&v\r}}'is%ﬁl t he
trader nust baadés abdmalleoirgdaitionsenabl e himto nake the deal. However,

displaying all this_information on the screen nakes the screen visually
hard to interpret fBinangid marketspsudchrag fossign qxeharigsraarkefscaniepempigite. Reuters

pl c operates a conversatipnal dealin stem under the.trademar k REUTERS
bEALI NG 20b0/ Peefe R s A oty o Ryt iisn il T ext into the
term nal s whi glrab@neb@sly ifPavdiPloding PRYedtRNdeald AXELUIE, thd MRdeORUAMAAT | ON
text may have no deal r'elated content or nmay include information related to
t he deal . Themsyshevisydly vetry sithple aodeasySar thonragder td aseimtikredew ot changegsyst em

on a character _.b c,har(aéé‘ter_basis. V\hen@ﬁ_de l|..is conpleted he par&ies are
¢ af

asked to conf infofmationgthe abily to traden 8y REnhESrumEnRTom AFINgIS, 1

TI FO1~ DOC AP : t 2000/ 1

syst em has op%%at edé‘g%?:tggcgcsFﬁﬁ)yﬁgﬁé&g%ﬁﬁ@e{rﬁpw&gg}&aﬁ tﬁg@e appr eci at ed
that the apprpmedntédikethetteadear si ng has a nunber of di sadvantages. The

present invention, in its various aspects, ains to overcone those
di sadvant ages and t®t ¥Rnedeme Asirasies nay hednyplvadiingnanycdsalse perne Whishl  deal i ng

system and, in. n i L t ef ul.ne ceeptabili of such a
systemand, |t Widls i ORE V8, HUPosBRAAOP TR 8P rRePh R ohe T, 2UCh 2
of the inventp@ér tb&&xﬁﬂ&jdrﬂ Th&c defs ffay PaliS h R&ride ofl Bls@GinechB Mach bf

n

conversation which indicate a change in deal status. Mre specifically,
there i s provthgsaidealsowithhave istromeht spesific irfogpatiamwhish the rddergmistdier unent s

bet ween counter,parties, ¢ [iSing: Luraljty of trader term nals each
havi ng a _E&erfh‘ﬁf%?%egnf@%fﬁﬁaE‘?ﬁkﬁ?‘gﬂ‘zﬁ'-d 7 r‘ilbspgl&"tg ader
conversat | On%fdﬁﬁﬁéﬁ% ﬂhEQHéE'A pak&afk sér@érﬁ%iﬁﬁaﬂy mhey PinkQBret fdiant r ader
term nals conmuni cating with each other via a comruni cati ons network, the
trader 15 terwadealandégelieréford, mer desdmaplei sing a parser for parsing said

i nputted conversational ssages, said parser, conprising: neans for
anal ysi ng the conve}?“’s‘%if‘is(BTF&‘PP%%%{&%‘EVCESG“W@?QE@“& YHEMGEder thie status of a
deal, the de cilﬂ?’ RE i i es, for anal ysing
t he conver sa?élr%na ﬁﬁessaggggﬁ%)t e%bz&c;tmggz}l%ﬁ?g%%%fgﬁ\ﬁ gfifgr%t on relevant to
sai d det egd edecivadsatsorptext tito dieedermimall which relates to deals they want to execute.

The conversation text may have no deal related content or may include
information related to the deal. The system passes the conversation as 1t entered
into the system, on a character by character basis. When a deal is completed the

parties are asked to confirm the deal and may renegotiate the deal terms.
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20 neans for returning a parsed nessage conprising the deal status and

rel evant deal related information to the user interface. Enbodi ments of
this aspeavoo$nike i nvention have the advantage that parsi BgrRkoz24021
conversations is greatly sinplified. In the first instance tﬁe par ser needs
to detect changes in status between one of only a few possible deal
statuses. 25 Wien a change of status has been detected there is only a
limted nunber of terns of deal related information that arc relevant to
that status naki ng ARRGhdHIthéERarérs DDOG/1 éysteae Aibprefted bukbsshllg foryent i on
perfornms parsing on conplete conversational messages provided fromthe
termnal . Nbr Bumpecefyears we hayanpppeeciatedthap the appsench takantorpaatinghala deal i ng

-system for tradi instruments tween 37749 vl. .T4 EQ11 .\\D

(131 T 12688 PO SORAYIRES Bt BREdh HNERRol it Ve gt A 1e y o
trader term nghgcRé thdiddisa@vattdgeSind R Frovi¥e mpfivel paridgd @tk and di spl ayi ng
‘to the trader deal related informati on as conversational nessages, the
trader teri nedrwerserionahidealingsystomtande acturmttbémpriva the osafulmassaatli ons
network, the tradey term nals each further conprising a parser for parsing
sai d inputt eda%méﬂhga?én%‘ﬁgla Systere 1q &radeps apd iRSELURONS ar ser i ncl udes: neans

for recei vi nggEQRM ARE é?wﬁvﬁw@ﬁssages fromthe user interface and
for anal ysing the conplete nessages to detect deal related information and
forma parsed nessagdirstargtciopthe ih@htibg residds ig thd@eRApaBthg®sEktde to the
user interface. 1o Parsing conplete |lines of conversation is highly

advant ageous tsmp in egnyrsadon which jedigated chpprgeoladdeak ssapar si ng t o be adopt ed

in which e nmessa can b rsed to logk,for a fi.rst nction uch as
change 1 n'Geal st act1ore SaTEREn Hets bbiorcds RimBupboRe dseiit yemErs ! o
function. Thi gadifig MAtrupRSed BdtReddlcdlint&paiies, OHPRIF: gﬁgmm?%ff%%d&har act er

by character. t 5 Athird aspect of the invention enables fhe user to view
and a:cjterl lpartrfrginﬁsggdghsvibggmgﬁ inthd'yccaﬁoeix?:gmﬁngl uad dilsglayiugtte{tlpmr?der {\/brg_
specifically, ere. is provided a, conyersation ealing s em for trading
i nstruments beﬁrvceréht}%ﬁteésagzsrlpflagwg%ﬂ{ﬁﬂﬁéﬁﬂﬁ’g?oramﬁpar Qﬁt{ CHFerE nal s
each having a. SI?I[IP.ICQ&I?% Sv%eea&%tﬂc{;‘%tatéoﬂﬂn&ﬁﬂgatﬂin§ e BVoRIHeQriddp trader
deal related 20 i nfornation as conversational nmessages, the trader

t er m nal si1£onenRinaitdacly fustlidn compkising Aguarset for passhipesid mputteds network, the
trader termnals each further conprising a parser for parsi n%msai d inputted
conver sat i onafonyeisational mepsages, spid pRIgeRAMEISING, Sleaeior ahplysing anal ysi ng
conversational nessaqges fromthe user jnterface to tect, dea | at ed

o ormmt | on SRV FaR B SRt HetclEEa cheh e gs SFadhh, ARGl S s e
nmessage to theplslity bNp&EbRCRaraRd; sheHiRl BY Al sindethB 2bARGsRASIAAEs2gR8 €b MEANS
for confi rmgg or altering the parsed nessage content prior to transm ssion
of nessage t odeteassleali relapeat informmatide releenpimsdid dogctedstavay efbie dealsage has
been forned, the yser may acce t,it, edit it.or ,capcel it. thei counterparty
Wil 1 onl y2boamess 19T R iRsE Bejied fkfsape carppising the ol stagys gpdaclevant 1 { Dder
makes a m st 3k 1A EESm N oe usr ibldfaa@r ket conditions 37743 vi,
T4F011 HOC WO (13/1112588 PCT/ US(12/2~(121 suddenly change, the trader
can change or del etEmbodiesnagef thisaspevoof theahvrmtivhdavé dhweeadverstagsdnt . Not
only is this convenient to the trader, it is_ hi g%,advant ﬁgeous to the
trader's mar KRASIRGEf ¢enyRrsadonsds grsatly siplifigd-d oy the fissfdngrange dhe parsrrdgediosi ti on
and hi s thought . i j j | S.:RESH L] n prior art
Systoms, i oy SPEQSRAREE i Bhick bbfudch diBRREN § b AsBRAG Bihusds?, YO
not possipl e. WAk helighpcedftshais Pateyn darcednhiéd i0only p)liniieedi@ibertdfe terns of
a deal once it has_ been conpl eted, they have, by then, reveal ed their hand
_ to the count eepay ofdeahflatpd iformation thabire relavang i that stysepeking pasiag

i nvention enavl%l es.mpre t hat one conversation to to be current with the sane
counterparty 3t A one tine. 1f the parser detects information relating to

a new deal at any tA pRondagprcdbeme iWNentiBR peftaimSpbing B8 complete

conversational messages provided from the terminal. More specifically, there is

30  provided a conversational dealing system for trading instruments between
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present deal, it notifies the user interface and a new conversation, or
deal, is initiated. Mre specifically, there is provided a conversational
deal i ng sywso@smf2egs 15 tradi ng i nstrunents between count er pagihiRs2402
conprising: a plurality of trader term nals each having a user int erlf ace
for inputting and displaying to the trader deal related information as
conversational nessages, the trader term nals comrunicating with each ot her
via a conmuni cations network, the trader term nals each further conprising
a parser for qgamsemagrtescmprpitg ephizalig ofinedaatiminals eadsbaviresa usdner ei n sai d
parser includes: nmeagns for, anal ysing, conversati onal nessages fromthe user
interface to W&réce ?wéapumgﬂ@@ﬁwwmmtgeﬁraéﬁodqﬂ&ﬁ%tsj PEMNASsage; and
means Tor el iteR%ibd sBRLAEE HEGIRYSedAndil Cotlifiinicaih g Wil G thdl VP! avi ng
t he parsed nmessage; erein e system further conprises: neans Tor

initiating a gleghmidnidatians BetRiosl,Rh¢ trid@nermaiaule sictf fuediieAcathplidiggl & parsénd
means for initiating a further deal with the sanme counterparty on detection
by the parXserfosparsing saieinputigd corvsrsationa massigas Whereingaig prsser indderosi onal to

a current deal. A system enbodying this aspect of the pnvention.has the
advant age of B‘gfl?fgf%ﬁfcgfmvipgf‘foé’%%i%tfgoﬁ‘ﬁedsapgﬁgtrgests%gcf %’ Thay r%%‘fré “fPders
wor k and t hi nfor ahilydng ehe &SIt rﬁéssa;@yccsa&e&&m REG inférnidion A8 th a
counterparty, asks for a quote on 37743 vt T4F071 DOC WO 03/1112588

PCTI US112/ 2~( 4 pdrsahmassagd;anddncieafor retvenisg sheparsid mestegett thehwer quot e
request and initiate a new deal. Both deals, and any further new deals can
progress toge{“ﬁ‘gfacfrut conpl etely independently of each other. Prior art

systenms o enabl -] r i : . g, £ hi i.ven
countorpatly at - any? sk tEBIGPIEIFbh HeatiBn S BRNAAMAEE aDle B

parser is dungnablestahaiuctired epprbih wPakvimyteblgsdapited frewhiehlthamiessage ganocess.
The parser parses a |ine of conversation and returns a file conprising the

deal status abriParegdhtodgoldan a first ingten.cHch apehange irdeal starysyand thepe j s
provi ded conversat.i onal deal.i e ri.rading.instr nt en
counterparti %rse?o"r}ﬁrrf’%cjﬂlca&g?yﬁ? F}ft g"fncb?'g'giéliﬁgf rb%sttpé’rggr}naﬁéj? gggé%r havi ng

a user interfg@@n;sq;h{tm?ws@ tmBacéibydihapiceyi ng to the trader deal related
information as conversational nessages, the trader term nals comunicating

wi th eachtot her vi aAshicdaspent efzhe orvsntien emabiles thh@sarrtagéaw angt dtanphsedach
further conprisi Rg g] arzgr forﬂ&arsi ng said i nputted conversati onal
messages, whePEFRESAPHArTI P |tﬂ(ﬁlé"s:°‘}?é%fﬁ§“¥~or anal yzi ng 15
conversational nMesspges; aercfsﬁ'g%lly',‘ﬁxc‘ﬂéfsrgrbﬂa § 86k QBRI b eR e hfloRt €d

information and forma r message; and neans for returning the parsed
nmessage to theadisginstmihentabawaatcalimapargticngoniprispry: s ptirality od gamimter ei n on

ecord of t heeheBBE AosELgEeThie GnBBANE ADK kP Bbn o Hade desbiclaied ©
Enbodi ments Ofcd i oA Ry lashhE VSR IR0 LAY B RLKA et e

parser is very sinp urthernore, as t’he parser stores no historical

i nformation idach®te@sya 4 ominicadions hettvork, ke tiaddr tefndinale xadhipfuethas an
Applet, each tinme the user logs on to the system This nakes the system
suitabl e for seprisingyhpanserclonparsiagviidopprtind conyersskand messaae.ywhesdiy f or

HEERAS FRITEE T EXE N NIRRT
in user organigdfac® b dteehd @b rdbREK i fSmRfoRaindffbiA AGiatded M @diple S AR Tor
25 returning the parsed message to the user interface and displaying thf: parsed
message; and means for confirming or altering the parsed message content prior
to transmission of message to a counterparty trader terminal.
Once a parsed message has becn formed, the user may accept it, edit it
or cancel it. The counterparty will only see the final message that is sent, if any.

30  Thus, if a trader makes a mistake, changes his mind, or the market conditions
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In a further aspect of the invention, a level of filtering of parsed
nmessages i s introduced between trader termnals. This allows parsed
nmessages wo &/n4sksvl, T4F011 DOC WD 03/1112588 PCTI US02/ gciyyRib/Rg2ichecked
to ensure that they conformto the business or operating rules of the
system Mre specifically, there is provided a conversational dealing
systemfor trading instrunents between counterparties, conprising: a
plurality of trader term nals each having a user interface for inputting
and di spl ayi ngdtenly RBardgea e tratRlar Ehadpe dr dole iMiletsage Bfar GARUPSH:RIWiIGNal
messages, the trader termnals conmmunicating with each other via a

communi cat i onkavadeewsdat. WNhtonly asidis comvenient] to thetadén ittih bighorpri si ng a
-parser for parsing said ipnputted conversational ssages, Wwherejn said
parser inclu amgr%%ﬂﬁ’é t?éﬂggﬁ ‘Tﬁdfz‘f“ﬂ' cflp%“i?&ﬁ?z\ﬁﬁf BHgﬁa‘}ﬁetQﬁ‘é’ D5 om t he
user interfacg,dife J6LifGh aﬂ&ﬁls_th%@&t?doée@;cgmat hOR lﬁB?y HALMRiGpAMRL In
‘message; and mean% ?or returning the parsed nessage to the user interface
and di spl ayi ngridrixet gyateasdinnekish genverdadons ave phsed ys themafaitypbe in,chispyr i ses: a

server for receiving parsed nessages including deal rel ated information
fromtrader t'é?trﬁqfiﬂg@- Althovghseithes party gan FECH A BRI tepnsiof ade
destination t 1. oyl i Tt

accept abi | i ty&g)c?lggirséjgaﬁ Eérs@gcgéelcg %%JVF’?‘S m éclH}talfrég%égf&?‘ecr m n§|tBE§? or to
comruni cat i ortdugt@pﬁe,s,twmat iseindesipbrRr termnal and for rejecting

unaccept abl e parsed nessages w thout passing the rejected nessage to the
destination trader A &irthesabpectaf the Anysagion ghablesemprs,diat PHe Cor¥SIBEHRN SRIvant age

that illegal deal be 20 filtered i t hout | bej d on b
the part) B6. HruyEpic e stne cabdreriyt ritduichims HHBRpesEdRe Yo cnsure

that each pari}lﬁ)rhﬁﬁoﬁ%lgﬂ_h‘?% £5Y n&w ALHMaE Gy LiMeCRERIEHNS of BR 35S of dheCredit
check may be integrated into an institutional credit systemwhich typically
set |inmts orpredeat Hedgie notified the amserintecdompiret 2dewicotvensagioopandet,party over a
set period of time, 25 If the parsed nessage is rejected as unal |l owabl e,
t he i ntended lfllé’é‘F"ﬂ-ent has no know edge that the nessage was ever sent.

This i s advant ageo S a . i | Qg{gaﬁ, to his
deal i ng position eg\?g%tsptc gﬁ fggécsg%r?@l%é(%%%rﬁgsgg%gfcv : E1@@1‘?§DOC wW
O 113/ 1 112588rfAil¢ ldStrbieA s Betded i dinpaeies, @bmipiginigh ¥ @hiralirp of sraddrso

advant ageous as it prevents traders wasting tinme, often.in a very volatile
and fast novitagnivakieach haying » ners dntarfacefoninprering #nd displayipg o gecEdded as

unal | owabl e opc hey. had been concl uded., In a further, aspect,of the

vent on, - et indBimal R s EOPYRB oot bt WP RERE S Coved

accordi ng t0 Qmdlificating with each other via a communications network, the trader

terminals each further comprising a parser for parsing said inputted

20  conversational messages, wherein said parser includes: means for analysing
conversational messages from the user interface to detect deal related information
and form a parsed message; and means for returning the parsed message to the
uscr interface and displaying the parsed message; wherein the system further
comprises: means for initiating a deal with a counterparty on request from a

25 trader; and means for initiating a further deal with the same counterparty on
detection by the parser of deal related information relating to a deal additional to
a current deal.

A system embodying this aspect of the invention has the advantage of

being highly flexible and reacts to the way in which traders work and think. If a

30 trader, at any stage of negotiating a deal with a counterparty, asks for a quote on
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More specifically, there is provided a conversational dealing systemfor
trading instrunents between counterparties, conprising: a plurality of
trader tempomigsssach having a user interface for inputtingecpsh®ssal ayi ng
to the trader conversational nessages including deal related informtion,
the trader termnals 1 o communicating with each other via a conmunications
networ k, wherein the conversational nessage are displayed in a col our coded
formto indicate to the user the origin of the conversational nessages. In

one pref err edareiieRtdteddal, tHE Sysaae wilddaetrthedqite réfuebsaid ialtRteshanwd in a
first colour, messages generated by a counterparty in a second col our, 15

and messages @eshdiathaigalbyandaySyhenrnew deals qapipragiess togetheshut completelyages
may i nclude par,sed nessages, based,on user_ or cqunterparty input .
conver sat i ona'lndﬁ%eé’gﬁﬂé%f’_ﬁ;gfogﬁﬁbr for @é?ﬁfcr‘@s ?}@gggé}é as élrcoctogﬁ?“ﬁ’é’ﬁger
nessages are gAGIhAHWihirt A giveh YbhiRRipas@ R dhy 0ROl S aspect of the
invention has the advantage of making the user display nmuch nore
intelligible. This lnsa fuethgr aspparafahe invangon,asparsepis dignbrar #hat itiretaidsinoh a

trader may have ny deals pending at any, tine and in _which he is required
to anal yse dekol ¢ gl %m%ﬁasgfhww RAESSERIIDY PERPRISISIREN DRAW NGS

25 Enbodi ent & pfect e, VSR Al AL AP RELDSE il exam e

only, and wt erence to e -acconpanyl ng draw ngs, In ch: Figure 1

is a schematic di adoadspetifigally| eetrd3 ppyddedtconversitondl délifig kysedri€r schemati c
di agram showi ng the nmain functional conponents of a trader termnal; 37743
vl T4F011 DOGradipg @sggmentisisgwequouysarpanies, comprisigy g pluraity of gradérew of t he

et 8 2ol SRSl B e i b SRR, O
conversation ganglldted HfSiaion dsToRveriaionl messalRa) the kadkr WrhiHal the user
I nterface and show ng the deal detail panel;
communicating with each other via a communications network, the trader
terminals each further comprising a parser for parsing said inputted
conversational messages, wherein said parser includes: means for analyzing,
15 conversational messages from the user interface to detect deal related information
and form a parsed message; and means for returning the parsed message to the
user interface and displaying the parsed message; wherein on returning the
parsed message to the user interface, the parser retains no record of the parsed
message or the deal to which it relates.
20 Embodiments of this aspect of the invention have the advantage that the
parser is very simple. Furthermore, as the parser stores no historical information
it is easy to download it to the uscr, for example as an Applet, each time the user
logs on to the system. This makes the system suitable for use in an Internet
environment and makes it very easy for traders to access the system as they not
25 have to load the parser onto their workstations themselves. It also reduces the
overheads on IT support in user organisations such as banks or other financial
organisations.
In a further aspect of the invention, a level of filtering of parsed

messages is introduced between trader terminals. This allows parsed messages to
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Figure 6 is a further view of the deal stack and deal detail panel wth a
different deal highlighted in the deal detail panel fromfigure 5; Figure 7
is a furtNeooyeiesssof the deal stack showi ng a deal detail pefekodQe210 a
conpl eted Forwards deal; Figure 8 is a further view of the deal stack

showi ng the deal detail panel displaying an error box; Figure 9 is a still
further view of the deal stack show ng the deal detail panel displaying

potential |y nmdiHetlkdd © drisgtedthatihepboifbft@o the BuskriegiioopRatidpOmtestdfcheleal
stack with the deal detail panel showing a conpleted F/ X Spot deal
i ncl udi ng t hesy$téue of the done deal; Figure 11 shows the deal stack with

the deal detail panel show forward,deal with.a ot. Rate ery
nessage; and Fi gu?‘goiefp§ﬂﬁ"ﬁil§h§w¢t 'ﬁ@r‘gb%ctde?r%qné'crdﬁté?@ ﬁ%%’é’&g%s_t‘bqgf?'i gure 11
appears at 20ridify GRHIERhBHdVech dRBlerffitied, |coﬁ@ﬂ§ih%ﬁ§pl%rddﬁ«j} Bf Baddressage.
Figure 13 is a flow chart show ng an overview of the parsing process;

Fi gure 14& andrmiblsaach hiving z hser istefevionipputtingrandsdisplaying cede traderor e

detail; Figur 5is,a_.screen shot of .a second enpodi nent of the user
interface 2s ‘gﬁrﬁ%ﬁ%’iﬁd nformation %gg%gugﬁaﬁép@aagsyrq%ﬁgaﬁgrktgy, Sgure 16 shows

the screen of Cﬂgu,}gaéﬁo&gﬁ{lﬁém&h‘g%ﬁgqo%ﬁﬁﬁ%oﬂéﬁcﬁﬁﬁﬂ, e Maghut not

pi cked up; Figure e taker Interface wnen the parsed nessage is
recei ved; Fi guermindB eattofigttcheomphising & pantrefof pasingtaid ihpettaystem i s wai ting
for the 30 taker to_quote; 37743 vl1, T4F071 DOC WO 03/012588

PCT/ US112/ 2- 4opyersatippabmessagesowhereinesaishpasser dndedescmedsdar anadyzinge i s

recei ved,;  Fiqgure 20.shows the ker's scr n a | has.heen .
i nal | seat? Fignessondf R AN Rhs b FeEifis MR A6 o) i ian o
nessage t ogeth@forh talparsed eRANEe CAIW R SRIBORMRSIMIthePatded nfcdsagb ko @fe t he
first conversation; and Figure 22 shows a further exanple of warning
messages. DETAELBBrBESORI AFplayngrhd pis¢RPESRRE D HENBODhdSEMTuethsy st em
illustrated schemati Calrlv\t/ in figure 1 ids a conversda};tli 8nﬁl deﬁl ing
comprises: a server for recetving parsed messages including deal relate
information from trader terminals and distributing the parsed messages to
15  destination terminals, the server including means for check the acceptability of
parsed messages sent from a trader terminal prior to communication to a
destination trader terminal and for rejecting unacceptable parsed messages
without passing the rejected message to the destination trader terminal.
This aspect of the invention has the advantage that illegal deals can be
20 filtered out without a deal being agreed on by the parties. Moreover, the filtering
may include a credit check to ensure that each party has sufficient resources to
complete the deal. A credit check may be integrated into an institutional credit
system which typically set limits on the trades that can be completed with any
counterparty over a set period of time.
25 If the parsed message is rejected as unallowable, the intended recipient
has no knowledge that the message was ever sent. This is advantagedus as the

trader does not disclose information as to his dealing position except when trades

are possible.
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systemfor trading a variety of financial instrunents. Instrunments which
may be 1o traded include, but are not limted to, foreign exchange (F/ X
spot, forwe®d¥912888d outrights. Al though the follow ng descpipigs@inhi !
concentrate on F/ X spot and forwards, it is to be understood that this is
purely for the purposes of illustrating the invention and that the
invention is not Limted to any particular financial instruments or even to
financial instruments. It is equally applicable to 15 the tradi ng of any

ot her fungible SUChTAR a5EuIBHiHel ifVentBR!ISISo addafitagdB\R ak lid prevedn ir¥Rer$ystem i s
preferably an Internet based systemin which traders conmmuni cate with other
traders from wasting timey ofteraing oy valatile and fastanoning niirkedeon wadesagiided upon

by an exchange o ssages between trader,s. The nessage content i s
aut omati cal | y¥ é‘i‘ggﬁmw "cﬁ"e“’é‘if%"t i ?H%lﬁf PRSE ﬁ‘@é?‘a‘?gF%ﬁ "éH‘CE’&tcéont ent for
processing. Once th i &Gles) t he
T emai nder of the degrllpggrgzzcggssékﬁgoﬁgkhandlqgg’lggﬁ%‘%cg%ﬁgg?ug?%gﬁsgeal st at us

change neefl nattelfareant eslear dvded ancedingtto@mnigbut may be directly input from

the traders termnal, for exanple by using,on screen funpction butfons or
keyboard driven rrenhg".’eﬂ’ﬁiﬁ,ca'&laéhc:’f%‘t@m"gﬁécﬁPY"(S%&‘OE%}&c%h’%&)SYa@Hl OBy a

si npl e exchan f . i.ch. 15s.:nan- sagtl | and by
a m xture of %ﬁgﬂjﬁ%&ﬁlﬁ?ﬁgﬁg&%ﬁﬁ?‘%ﬁgﬁé’ A(})e"lls@}sl %f’%ﬁ%‘%é’gugﬁaﬁvervi ew
of the tradi ngrjifdleeichibaving awkiGhtdrfiee i @fipdtihg bhd dBplagingt6¢hditaddraders to
execute deals. However, it Is to be understood that tﬁl s Is only one

exanpl e of a terMtrsatdora)messagesinchuding dest related inifermation, thevieader sermindie

i nvention j)s not limted to an articul ar tradi.ng system ?lut.s is

appl i cabl & ¢ ocamyrisisatingwith G oics via L solpmpbIColR qefvarky iR st r unrent s,
Such 37243 V1 corl@FAddndPRicssagVRd difdvbaA e cBIoE USldloAn(1b 2 dibu XSt may be

i nternet based or operate on a conventional public or private network.

may use a di stserhhe edgiarofithe emtvarsetiomal opssagése usi ng a central host or nmay

be configured in ani/ ot her manner. Referring now to ;cl ure 1, a trading
1)

system 10 di scl osed %“%%@d“gr?“ab £al, feysages geaerased Pyhesusenare onnect ed

t hrough a sys [ nt 4, T e el i rader
termnals 16 %Wdaﬁki @Irggzcﬁkr}llér’ N Cg%ggs %%%gaﬁégcﬁggﬁgé%%g%ﬁ ggttéC%rrlﬁeq{c%)br > here
the Internet idd mandgdsqeatrabaity thatsyaast B aldhirdldotoura§y@ednt Yneodageiarahy
processing takes place at trader termnals 16 with deal nessages being
passed by t heinshidgearsed massages bascd sl grrouptepateippueeanvasitiont. The t o

server farns %I s9,pass done deal information to bank back office systens (
not shown) to SHaBr°e deal tickets to be produced and trades to be settled.

The deals are inpUtPJeer&bl{v,hﬁarﬁl‘ﬁ%trﬁéE‘s%?Qs,eérPd?er ddhg@GhdsYagly afcR@ch SIRIAT OF
t hrough parsed conversation exchanged between traders, as wll be
descri bed. Pamsi fugthenkelsupl ace at the trader terminals. 15 Figure 2 shows

the user termnals 16, as well as one server farm schenatically.,

bl ar ol 1Ly 201 't radder TR ARERGS bt Shvepnan BES the g e IONAonE et (st wi ¢
each other, apg piidte %t@ﬁ?ilﬂé r’I"Hiﬂ@'véry(iﬂﬁbréH?W}) fa&%n@%ﬁ%‘ﬂﬁ?l&c@% which a
conversational nmessages vica a system’'server formng part of the server
farm Each cl treddr harhbve alank Glella pedding at amggiima land anwhivhritess raquirséto

interface 20, 20 a comunications npdul e 22 and a parser 24. The client
termnal s ar e®?a5F detliigformation vy guickl¥put er such as a PC or workstation

having convenppgB#l DESCRIPTION OF THE DRAWINGS
25 Embodiments of the invention will now be described, by way of example
only, and with reference to the accompanying drawings, in which:
Figure 1 is a schematic diagram of a trading system;
Figure 2 is a further schematic diagram showing the main functional

components of a trader terminal;

37743 v1 T4F011 DOC



conponents such as input devices including a keyboard and a nouse, and a
nmoni tor, which presents the user interface to a trader. The trader

t er mi nal s W@ oxmdsashe server 26 communi cate via a 25 communpgpiys@sgiet wor k
which may be a private network or a public network such as the Internet,
for exanple via the Wrld Wde Wb, as shown in Figure 1. The

communi cati ons nodul e may, for exanple, be a nodern at the trader term nal
or client local arga nefwork, of.sone .ofher suitable.device. The parser 24
perforns an anal ys[‘i‘?gu%]%‘tl&‘}ﬁ'\/dé‘?%atpfé‘ﬁ%r %ﬁ?&‘%&cn‘éﬁ%&ﬁ‘i?ﬁ%&‘.‘"?@ atcf%fggllg P& ni nal
and extracts gloadmb&litleftiof e GiveRtibAN from those conversational 37743 vS,
T4F011 pOC WD (13/012S88 PCT/ US112/ 2. ~021 exchanges as will be descri bed
in detail. The furigurerfais acionipomiem o figure Bsheyimgamumher gfaogeersRion t he user
interface 20 and, the communications software for the communication nodul e
22 are pref erpo?BF&S?’ downl oaded to the trader termnals as an applet each tine
a trader lpgs on tf‘?%&rl@% i§X%i£J%faT&ea§saa@m%E ub&infefaEdind §loWid}Ahed0€S
not have to store any software in order to access and run the system all
of which may deal demibpimel;accessing a suitable site on the Wrld Wde Wb.
The system 10 may be used by a trader no matter where he or she is |ocated.

However, as will Biswe&ny adwaheryigwent the depk ssarkaadidsal desybpansy y’ith&r ge
R N

in lo practice, IS res S an

credit worthiness.Figiaéeris @i vidwef eldealditddkistiowitty 4 X dbdalliphie] §br t he
systemis advantageous to traders and is not available in prior art

conver sat 10onad camgleted dFoswandsdgali n whi ch access is linmted to a proprietary
network. In the preferred enbodi ment) th ever, 26.in¢ludes, a .deal  server
25 and & 15 chat | JEYES 138 LY of teapbiickshoving e raracufinet °F1 gur e
1. The deal sEHIRinPHl SrbCbyerify the details of proposed deal s agai nst
busi ness and béhking rul es and all ows other checks to be nmade before a

proposed deal is rhiglae9 ishlbstik fitrchea vigot efithe dealcmektshowmgtthe dédidstaitay i ncl ude
t he deal naker's, creditworthiness; that i heir abjlity to settle the
trade they ar@“ﬁ#‘%ﬂgﬂ%l’mm@d@ﬁa?d’ééﬁﬁ@F%SE“MF‘?S{S' 20 the exchange of
conver sat j.ons bet i i bl '&ﬁ#éssed,
conver satilsonal rre\s% gggl,o s\%ﬁ%ﬁ%@%@%@%“@%ﬁ#&“ﬁa@gﬁbre at ed

information, cenplfedFoU $ritdednndhdiagite vilae bhehecdvale degl ver . A client can
participate in several conversations at any given tine and can conduct

several different Figureddshows sl ddal stack wish thedead dewilpapel showimgent cl i ent

si mul t aneousl 2 || owi ng_t ties to have two or nore deal s under
negoti ati on J%W%gdgzér%‘\%P?fﬁ‘??’%‘g@%"%"ﬁ%ﬁ% e user interface which is

di spl ayed at each gxaeqn shewihd®l the $pst MicSPhedy nfcQfRE oS Agure 1NUippedrs panel s.

To an extent the panhels displayed are configurable by each trader according

to his or2oherthprefimemgoy’s ddal ddtzihpanghassowerngig messaganel s arc permanent. In

essence the displﬁy 10q i.ncl.udes J7743. vl. T4F01l1l .
igure 13 is a flow chart showing an overview of the parsing process;

Figure 14a and 14b are flow charts showing the parsing process in more
detail,
Figure 15 is a screen shot of a second embodiment of the user interface
25  showing a parsed message entered by the maker;
Figure 16 shows the screen of Figure 15 when the parsed méssagc has
been sent but not picked up;
Figure 17 shows the taker’s interface when the parsed message is received,
Figure 18 shows the taker’s interface when the system 1s waiting for the

30  taker to quote;
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WD 0311112S88 PCT/ USI 12/ 2~1121 three notional containers 102, 104 and 106.
Container 102 is the upper of the three containers and extends across the
wi dt h of Wee03diigisBay, beneath the upper container is a | owarr/ighhyeqnt ai ner
104 and a | ower right container 106. To the left of the containers is a
configurable icon display 108. 5 The upper container only displays panels
which require the full wdth of the traders display area. Each of the

panel s which can be displayed is assigned one of two priorities. A panel
with priority 1 meigwest]Sshopissheimakier’sscregnavhenia quase isox¢dived? may be cover ed
or given zero height. | i ther circunstance the el, data model is

mai nt ai ned when t%%r& ﬁﬁoévsi[ﬁ?ﬁ“é‘ﬁglsescﬁﬁcpdghcﬂgﬁ qq%ggﬁﬁ‘:&nc@ﬁpéﬁdhed 1o to be
-di spl ayed when th%g@&%%oWs%hQkﬁnﬁlﬂ%f@-wﬂﬂﬁ%%%fg&am%ﬁ R THISRE panel s
each of which have priority 1. These are sho in figures 3 and 4” In the
upper cont ai negetB2 with adicsidymematimabeing avkiatéd @ut bfittteHfarsd coneersdtiont
container 104 is displayed a conversations area 112 contai ning a nunber of
conver sat i ons¥%h which the trader is participating, and in 15 the | ower

ri ght container i%igﬁé@%%gsg%hﬂ&o&g& ICW%@%&Q cpanel 114 in which

i ncom ng conversational nessages are di |§Iaye . The 1 ntom ng nessages

i ncl ude conveDEFRAINED IDESORIRTION ORTEHE PREFERRED BEMBODIMENT, and may
never, participate. The optional panels which the trader nmay choose to

di spl ay include: ZlhesyStencidlnstiéed schamaticalyan fighwsvinis 2 copvdérsptiopabdeaalingrity 1
and show ng al | ich may be displ ayed in

the deals d b he .tr.ad d ! |
ei ther of theViHQ ‘556633"%&‘?‘5??9( émﬁﬂal@%ﬁ{rﬂ’%'p%&mtcﬂ w ﬁlé\m?}'?’cassi gned

a priority 1 n?ﬁ%idﬁﬂahé d Abt§inkibRS to?forkiPR ckRanke oBgirds, 25 A

Deal Log pane not s d\j%%qﬁavi ng a proi oorril y 2 ang gﬁ%}(\/\f%&g{ggfs f’ogged by

t he syst em anthddnafiphg e dlihough ehafollewingpddsedipion WilXconéemedte sn A/Baspbt 6 whi ch

di splays the current tradi ng rates on the sy_stequ%; various currency pairs
F

and whi ch i s 3sdpgrasds.dt 1te S jupgerstood thatathisip prrebifor she PRPRISOf (not  shown)

positioned i 0 i Jarity 2.
2743 vr.  ranb R che B 0 R RNPRR 7 JollipGh R et Y £ o
figure 4, sonnaatial iAetrixnBets or el todnancialinb@ambad. & BRguillyeipplitdieio edge.
The various functions of the buttons will be discussed below. The

conver sat 15on thamadingoftany wtherfengiblelsueeascammaditigatraerals, €@fi cki ng on this
button enabl es thﬁ{lﬁg@i tion of theera}neI to be var,i edd around tgiehscr een,
even outside the iTdBWHARYEATSIED SHRSCISTROMN, 3 Dbrpeihased rstep mwhich 1i s "y
be useful, fof,RxABMBuniMIeWitEthel 8ddrs WBR! Gad@ tHnBRASYcroQUAE Blte@RL.i Onal
panels or there are a larger nunber of conversations open. In the

enbodi ment de3cadebet agpecdoponrbyconexehaegei af msessagys beweng oiadgrsafThene ti ne,
although it will be appreciated.that this is an arbiftrar nber whi ch may
be varied. | OT4¥RES R th&g“‘%ﬂe'é?*@&%ﬁ% by shesrenL dgaiey deaasiaredy

conver sat0Nalonrent for processing. Once the parsing has detected a deal status change, the

remainder of the deal processing is handled by the deal stack. Deal status change
nced not be entered by conversation but may be directly input from the traders
terminal, for example by using on screen function buttons or keyboard driven
menus. Thus, the system also allows users to deal by a simple exchange of deal
25 content data which is non-conversational and by a mixture of the two methods.
The following description gives an overview of the trading system within
which the user interface is used by traders to exccute deals. However, it is to be
understood that this is only onc example of a trading system suitable for use with
the invention. The invention is not limited to any particular trading system but

30  is applicable to any system in which a trader is trading multiple instruments. Such
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nmessages. In the exanple of figure 3, there is a single conversation
di splayed. At this tinme, the client is not a party to the conversation. The
conver sat Mh0y/@28i8spl ayed under four headings: 1D, which igct/hsoanigue
conversation identity nunber; Tine, which is the tinme at which the
conversation was initiated by the 15 counterparty; From which is the
identity of the counterparty initiating the conversation; and Message,

ine in the conversation. In the figure 3

which is the | at est I

exanpl e, tho HUSERyERKDEREICL Bised r OPSTAHCAN ByOREPEPRAPHOC REBTYRE sent by
trad i d .E. _ ; $ ; = : s aTa

‘?’hergoﬁ\r/elrs:? {lé)n \i\hgsﬁﬁlrjfyﬁsg:aeg al%&?gl gi.egé,t‘dgéngln#asydtcﬁgmkgeﬁgqﬁwg%grzo Ea(?h

new conver sat inay be sonfilginéd i #1 othérmaimerD No. It is also associated with a

Deal Info file which is a set of deal related information including the deal
type: Spot FX, FX Referringitow tofiguiades tading systaa Ifbdisclased inbased pa adeal

direction (maker .. taker nd her necessary information allnfo
structure él _s%uf%l@f ﬁgéfecg)cf ﬁagnég?rcgﬁ?ccg?(gﬁﬁg“%[fats)ﬁgc"aénatﬁnc&%?t tlfg‘ %t he _
manner in whi afngp2 comviiniaitd With tAder RANEAR IcSartbAfk ¢RAGRModd thRodl@ah bei ng
in one of a nunber of states indicating how far the deal has progressed. In

essence, thesemmanisstigrsgiotworks herishslntemet WA atd logdldrask intoancsrhderElag i on
with no deal related.information;, RFO which,is the state i ich a request
for o quot o HASOBLERr JALRITFHEg e etise fbradscterggel 18 e Al Mesedior o has
been identifi i WO
(13/111258% P%%é?%%%?{l%?&f %%ﬁ%ﬁqgﬁgugﬁﬁ@@##ﬁ |ch%t{(h2ﬁé‘tea| is
conpl et ediby sener fatrisylsagasaiong deal ibformatios eb basit bidkeffitel systems Ofigxd .
Underneath the I ncom ng Conversations panel is a button bar with buttons
mar ked  Pi ck ibewn)t@caai}le deal tickgts fabe prodycedoand tradepgo beiseigledg The deals
conversation 1 ] I b v tihons i ne, which
wi |l cause tthar?Iin o(r%v%et(rasqg% ?@ﬁcﬁ ilﬁghpglj %g&g?’?&%grag%ﬂmg&% raresﬁ{i col our

from any ot hejonvernmasbaichifedi berhée paledd, a will bd)@esRfiB&ENParsiAg talded 1S the
only conversation). If the client clicks on the "Pick Up' bufton, a
Conver sat i on plagedit thetredrsrtedninglst he bottom | eft contai ner 104 for the

sel ected conversati.on (JFi.g. 4). At thi.s int 10 the system causes all

other par it s t o VHEMECrbus ek BEHY Foetard ai0e AR BIRC To d spl ay
the message R&hIEERy. NASILAL chldBr CPRURISH, itRB of WilbRDaR sRGWAY | 0i NS a
conversation they see that conversation only fromthe point at which they

joined it. Oneenmuficastwigeexbhmotihasapl withdthgr taminaly [ aattshown) by chat to a
deal code, that invitation will be withdrawmn from aj | ptherrctzpﬁbties to
whi ch the 15 $%beneang wvwgﬂ@a%mcsseﬁe%“aaﬁwd’éﬁcrﬁ?r RENRG RAT eFLHEN on,

the conversat ljaHH.\A}]Eg%ﬁ glel?x\é Eéeiaﬁﬁzﬂ T6"Has tihr2E %;E'ek%g Sct%e{gé{ﬁ&ﬁ&ti ik .irﬂéﬁfc'c-zlg)ghe

“Clear' button, causes t he conversation to

cl eared fpomd fosmmhiuafthdons Mbele 22cad\ugiasst 2an The dibeateatinalshee §plrsiy sat i on
20 initiator will receive a "Conversation decljned by username' in their
own Conver satd swablseaputarsach 3y aREfasrworksratiomhadng gesgveatiamled i f a
conversation is bilateral. If clicked, ,the conversation will beg transferred
Lo the o r ader BrigslsShlyas opubioRdEien e S SPARRREI L ptthbe abah " G1al oo,

Rul es may be @shitér, whit@dprd@htdtheGiséranepfa¥d @ trhderanyone, a given trader may
transfer a conversation. The "Chat' button invokes the |aunching of a

conversati on sessid wader sérgvnalpbh andh theonemer 2aicommEenst vian t he
conversatjon area. Miltiple conversations nmay be ogined wi,th the same
BF &PIRHY RESvOr

person, aft hd@GHIEMEHINEMEOBX Wil My BF @PERFSF qework or a public networ

such as the Internet, for example via the World Wide Web, as shown in Figure 1.
The communications module may, for example, be a modem at the trader
terminal or client local arca network, or some other suitable device.

The parser 24 pertorms an analysis of conversations exchanged between

30  trader terminal and extracts deal related information from those conversational
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di splayed to notify the client if he is attenpting to open a second or
subsequent 30 conversation with the sane person. 31743 vt. TIF011 DOC WO
03/111258%v@eHRsis12/ 2. 1 (121 Al the functionality of the pgtfesAa; my be
di spl ayed, alternatively, as a drop down nenu to enabl e operation by
keyboard only. Referring now additionally to figures 5 to 7, the deal stack
shows a list of deals in which the trader is involved in and whi ch are
pendi ng or cosyshenged as Filllbe dBedbedSinadsitail. SUlft:%lmpti@Iyésompenémb obttieng maj or
conponents: A Deal List 1 a Deal Dg{??ll g&ﬁ 134, and a Buytton_.Bar 136.
The deal Ii stSYSBY &R Barseirash tag psshnserdace 20 apgddhe samEiumcatons ol g or  he
deal Status 1 HRaR e

1 nstrument vmﬁghcohnﬁ %F%Son&%éﬂu%@?zagp %&éﬁgﬁggg&%@?{; hat F%cr%%mﬂﬂade
The i nf or mat i asanpipptee rhetdtimi attheletibgs ofhGo Ithcsiysfbﬁﬂ Thisinnchep el el clisht t he

i nstrunent being traded. This is achieved by use of the deal detail
panel and §s Exmninghdess oK KHBB{gRNY $O ar&I‘P IR @CeFeHn ﬂﬁ'cfk‘cto be
presented to cl e nount of
ot or mt 1 on-atfaeih - SFbutich ey B foRd BEACB il ot bRMEMUM WA
under st and t hwebetheQlsttmel (Dvay bé uedcpbyl.?.ﬁadar nURhteéd Wisdre D orpR BCi ated 15
how deal related information can be put into the system and how t he system
under st ands th)aathnﬁqwmzct,@ﬁwe!kb%ﬂcatﬂngy&t@nas@een CdD@&tadFrYflml#Stl on nmay be
submttedtothes hemln on arsi ng of

t
conver sati ons®™ ﬁu%‘fncé'&ﬁgﬁgﬁ?ﬁycﬂég%%’f’IasBve @gbﬁ'g Oé er detail

later. At §hi ﬁraéﬂi&gﬁ rhémbéd%&%&hl&'a%ﬂtotﬁé} ﬁﬂﬁﬁﬁ&h@é@pr&#@%cr@&i %Hﬂldc@sVO' ves
the system 20 anal ysing conversational nessages to ‘deternm ne whether they

contai n any déaverbtlesspheqmmtability arid ﬂtt)dlta;ttyct[f th¢ kystenh hetddaahgaoms tio spI ayed in

the deal list. A dea].is co nced by a "Request For_ a Quote i nput

into the syst@asyand isnoyayala “RP@’T%‘t&?P‘ieFﬁﬂF‘E'&%lldGﬁl“WYétcf‘}sé'él(‘-Ylmcﬂ‘hat he is
interested in, kthe deal list in figure 3 shows an
RFQ Here, thecrc s@({Jgder ti‘!{:—&ﬁ Ewpﬁ{cta request out to the narket to trade $2.5

MIlion in the USHnGhepéfaitedombadinint,lthé sevlt 26 duddsagiRale@nkt d8andaf f er
prices are given and there is no indication whether trader w shes to buy or

sel | . Thel!RFGhapsdreer3 elhese formnp partohths serier &ym efrfiguse 3. dhwvdsalsarveonal
res320e, . Pl IR R B BRI RS 1
the i nstrumenfjlowskeh&Wthe8B%Y tRahideatfork iaep répayea deal 39 Afdde VisiblcdRP11 00C
potential counterparty. This may include the deal maker’s creditworthiness; that
is their ability to settle the trade they are proposing. The chat server 60 handles
20  the exchange of conversations between clients on the network. As will be
discussed, conversational messages, which may or may not contain deal related
information, are passed betwecn clients via the chat server. A client can
participate in several conversations at any given time and can conduct several
different conversations with a particular other different client simultaneously,
25  allowing two parties to have two or more deals under negotiation at the same
time.
Figure 3 shows the user interface which is displayed at each trader
terminal. The display comprises a number pancls. To an extent the pancls
displayed are configurable by each trader according to his or her preferences

30  although some of the panels arc permanent. In essence the display 100 includes
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WO | 13/(112; 88 PCT/US112/2~1121 Thus a deal may be initiated either by the
entry into the systemof a direct quote request or by the detection of a
quot e requashs/gsdshe parsing of conversations. For conveni gaggsbgedat t er
may be referred to as an indirect quote request. Wien an RFQ i s received or
detected, the systemdetermnes the text that will be displayed in the deal
list. This wll either be a transliteration of the direct RFQ or a
representation of the parsed, indirect RFQ A nunber of deal statuses are

defined for eggle hBEbidl BAaineRAU2, 204 0B806N TorBn@S ERris thEHpSdr dfWfe StTing
which is displayed in the Status field, a deal stringt o V\/mch is the text

di spl ayed i n tliree desthinkisaind earetidaacrasscthe stidthcbfdbs display i teneatBahe uppanpl es of
deal statuses for, F/ X Spot are as follows: TakerMaker DescriptionPre

Subni t - Taker Rﬁ@tﬁ@ebé.ari@wswa%ﬁm@a lpgéfléérlowen teg AR dOOP ko Bieckup -

Maker RFG has @%?‘tﬁ %%P Pre Pickup To Deal Code
-RFQ sent to a gm <& r a£tﬂecfoglwn§)n§2@(’)f t 1Deal Code's
screen. PresQuot e Tﬁahppd?rcenamﬁr@niy dikHeyspakels which reqaikecheuPredBuofSel | -

Taker Pre BuySel|l - MakerMaker has subm tted quot~Pre Re-quote - TakerPre
Re-quote - Maktsrwadesydipplay aat-eErdhefcae panels whrCthl bprdéspbmscsmalssngrwdker

T | St at d-.T k T ht B ht
Taker Sol d - MRS PTORRPAREEL SRATY w188} niERe SOYFR PP bishe
Status Stri ngg}%h@‘i fnlap8e Eo&&éﬂ’@ﬁglvﬂpz&bq{i@ﬁ Allﬁaélﬂﬁpt@cmﬂchEQh@Fﬁ{chOde

where noTakertradérs are | ogged i nTaker Cancel | edTaker has cancel
from' Pre Subnidsta-mddek sridiatagredalrenethie @dnﬁnemsnﬂkuleeg ti@adnte toredined e

Pi ckupTaker has, cgncel | ed fr Taker - ker"Pre Pickup - Taker"Taker
Cancel | ed r et P0 Yféirw%‘,%{hg’é?’lbé??’.ﬂ’? yisi gé*l‘”aker has cancelled from

Taker - Maker® F’re Qf'ﬁ‘éﬁarc crhﬁh&{tp% %Léh%»ﬂﬁ@hﬁ&&?&% rmwglﬁe”w

Pre Pi ckupMaker cancel |l ed Pre- "Taker- MakerPic

Cancel | ed Pr ea@shbwh/mkﬁgu@arsmﬁhll%d[ﬂhe uppot @virdiner Hidnis displagled & deal sfacke-
Taker- Maker Quot e - Maker" Taker Cancel| ed Pre BuySel | Taker Cancel l ed Pre
BuySel | Taker &h0dBithelower dnft eqntginerrHidois displayed Bewéqraavonsrwm % The Deal
Strings and Status.Strin 0|a d € . as
follows: It s %'ﬁﬁ'f]m}ge %%‘gg%m aced %otn g\I‘rflhtel'h%‘earEﬁ g{a}i%rﬁ? %’p%ufﬁi‘é andin
conver sat ijpnathet18%kr M%&Mbntﬁnesub&%pmtueﬂl iBYorhhgy @y&é@mdn@r ahd1€ 1aGhual
conversation entered the trader or the substituted when t he trader

enters deal i whn;hnmqrmngetpnmmoaalngcasms grepdisplayedb drhedncarhiagdessbagss ack or
R AR LN, CE T FR ANV TR
PCTI US112/ 2. lg,gragipatc_
The optional panels which the trader may choose to display include:
20 A Trader Deal panel (not shown), assigned a priority 1 and showing all
the deals done by the trader and which may be displayed in either of the two
lower containers;
An Overview pancl (not shown), assigned a priority 1 and positioned in
either of the two lower containers;
25 A Deal Log panel (not shown) having a priority 2 and showing deals
logged by the system and displayed in the upper container 102;
A Rates Area 116 which displays the current trading rates on the system for
various currency pairs and which is assigned a priority 2; and
A Conversation Archive (not shown) positioned in one of the lower

30  containers and which has a priority 2.
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Deal String ~AMI~- CCYPAIR- Contacting | request ~AMI~- CCYPAIR~ Can | quote
--AMT- - - CCYPAI R--? Contacting | request AMI---. CCYPAI R WO 113/1) 12; 88
PCT/ US02/ walepm2i8e Pi ck- upPi ckup?Can | quot e- AMI- - - ccYPAI /8§ 2apa! Code
Maker Pre Quote - TakerAcceptedCpty quoting mys~AMI~ ~ CCYPAIR-Prc Quote -
Maker Quot e?Can | quot eAMT-. - -ccrnAl R~?Pre BuySel | - TakerBuy/ Sel | ?Cpty
quot ed~BI DOFR-t of or -- AMI-~CCY PAI RPre BuySell - MakerWaiting Accept |
quoted .-BI DOFR--for ~AMI~ ~CCY PAIR--Pre Requote - Taker Re-quoti ngl
request -- AMI- CCYRAId2n bt Sedli Romcgint ¢, somdbs@ihBRpaneloimeiidrn Button bar

quot eAMT- - ~CCYPAI R-?Sol d - Takerl sell| sell at ' _

- AMT- - ~CCYPAlateng theiloveredgs: Thenwariens fupetjonssf|the uttons will be discussed

~AMT- 20~CCYPAI R~~CER- - Bought. - Takerl buyl buy at =AMI-~CCYPAl R~~BlI D~Sol d -
Vaker | sel 11 g st he erntad sanei rpibys Miludl o PRGN kg2t o o
the deal statyiqsnuMAenablklehd psitonGithe E%rme‘!'f&b&‘@_&%djﬁ%hhd the screen, even

‘Taker Maker Descri ptionPre Pickup - Taker RFQ ~s being transm ttedserver. Pre
Pi ckup - TBakenitside Hieokindow ilvaiactRE@ dnsise syemohie disphiyed. Shismearbe Befd3 vi
TAF01 ~ DOC . WD 03/ 11 12588 PCT/ US112/2,.1021 Pre Pi ckup - TakerPre Pickup
To Deal Code fORPEMRIGHWHeg the glicpt A AL LP SRS I afh Dea

Code' s screen, 5 ﬁ.el'tl‘g@&ﬁﬁﬁ@ﬁﬁh Ras iBi Pre Bu
Sell - Taker%rlg){%ﬂ%@l%ﬁr?f%g{ig{sﬁc&gr Eas %u mtte uo% ela;’sr%lél %‘gggg%#g} -
Taker Pre Re- qoaveasatidis ey ekaigohrgsationk ainiejpithdugigitotill berappretiated tBaty Sel |

-Maker"S/B Pre Rate - TakerB/S Pre Rate - Maker Taker has Sol d/ Bought andis
wai ting for Thisdyan ¥rbitrane gustber which/mayhevariste - Taker S/B Pre Rate -

Maker Takey. has Bought./ Sold or Queried the t te iting. for Taker to
ntors of O at o5/ B BFePCINPELRerARE bl BRS oelhio APE Daki ol nas
Sol d/ Bought aRn 5. NitheadkaipRtofFighte B AthBleSs Bls@gfeodtinvemation dlgsiayelB Arr e

Confirm - MakerTaker has Bought/Sol d anMaker has entered s of ratS/B Pre
Rate 2 - TakehB/tBhqnke elieng ionot akkeytd sheconvasadon.df IBowmiversetimr ised t he Spot
Rat e andwai ti for Taker tp enter. s of rate a.second tinmeR/ .S Pre Rate 2 -
Taker &/ B Pr e batare undiitour Seidlhesh iR wBich it PEAPIAE FOPvER ISR Rt ¢
andwai ting f QffidfETinid) Wil thOfimeal Fh&hSHE QDAY drialBR vas MiBalcl B ich 2 -
TakerB/'S Pre Confirm 2 - Maker Taker has Sol d/ Bought anMaker has’entered
spot r at aissecondtetpangy; Feom] which St e ud@sitSof dheBougterpartyliakatiBguiyht / Sol d -

Maker Taker has Sol d/ Bought ar Confirnmed s of rateBouyght/Sold - )
Taker Sol d/ Bo§gRYersatigak adriiessagpaxhich isghe latest messags HRE iEhe ON¥ersatione No

Cancel Ted. pr SR ApIr ot s RSGEb RICRRIIG pAREL by ekt 10T
Taker - Maker 'HzE Becaldefit by a trhdkeide @kl asPraGak Hedinki® uBh Havingakedekan&e! | ed

Pre Pi ckupTaker has cancelled from Taker- Mker"1're Picku - Taker"Taker

Cancel | ed Pr £IBgdt BraaeweGatirrevheigitpted UGk #4rofk and has thedi2 dla. 449k r om

Taker - ker " Pr ote - Taker'!, 37Z43 vl, 1~ WQ 113/.(,112588
PCTT USLL 205 RS TR RBR SR T A RPe M Bion R : oa AERrReE=RAc" Bl Ecuphaker
cancel | ed fr qu,iiRFSHlc LRSS is MNRKSF Hdaf klared MES@hatMRKAEILERICEE el e

Quot eMbaker Cancel |l ed Pre Quot eMaker cancelled from "Pre-~ Taker-"Maker Quot e
- Maker " TakeiSp@ahXeFX €htHgbtsBligiSairdsTak ¢ theGimt ahbewt, Bhed@lidiBedtiohak er

cancel led frogm "Pre- Taker- MakerBu Sell - Taker"Maker Cancel|led S/ B
PreMaker CanéBrkertabes aPFiéWET(’e‘FCESéWé'PfJPEH“ﬁ'b:% DS;{?‘FétsémEt“-rc #8%erRate 2 -

Maker Pre Rat . l4.ad e d S/ B PreMaker
cancel | ed fr%?ﬁgw&/s, ‘?‘Eerr%ﬁfg?{f‘%mgtdgﬁ2 C-% {eor%ggﬁ%%ngwc aker " Taker
Cancel | eds S/ Bohveeshailsas arcqneset liethe Bofedepk ©f a dazldridgeieh difesNa’inide@mifi rm 2 -
Taker Confirm 2 - MakerPre Confirm 2 - Taker Take Cancel |l ed B/ S PreTaker
Cancel | ed S/ Brapsandigasingcheie &rtaeideal bas progsesssh i Inrassenpe, Thrssrstaesbegin 2 -

" Maker Pre Confi.nm.2 . .Taker: For ever al in.the deal stack there is a
cor r espondi ng‘;wtélo”lﬁ\c/’esf Ut \fv%rclh RS, g%so%ﬁgg%%wggsné’s?“? F\céatﬁﬁi@(\féﬁnﬁ Rave
originated fiRFQMWAIHANVR stateii®Whidhh RH16t For 4 qibtk hadBY¥& idehdifiddbytdhe | atter
case, a direct quote, a conversation is created but a conversation panel is
only opened, patset; Quote tinevhighy anettlias he¢rsidenplaesbbly thicfpasssed fespatst yo
requested by the trader.
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Thus, whenever the system perforns an action on a deal in response to a
Trader action, a nessage line is included in the conversation session

i ndi cati ngvolgonagsure of this action. This message line i spg@/@(,{,ﬁq,m wher e
if the Trader had to exposed the underlying conversation and typed 1n the
nessage text it will parse and produce the sane action on the deal. The
Message will be in a formthat reflects the best conversational practice

from t he poi ntheoRFQj and Bhiy ffSullan mchichTthe deebis completatl bypbmy/paray dgréaimg RFQs t hat
the trader is,involyed with. He nay see other RFQ if the appropriate
options are sbpyo *Fr‘%‘ﬂ@'i‘“vﬂqqt%r eferably 15 have the option of clearing

conpl eted deal s au{QEBiH5@ d1¥ I%'ﬁing)%ﬁvgﬁﬁ&mkﬁgﬁqﬁ5&288;%%9%‘{1“ |1

preferably have the option of seeln een aut o-f orwar ded

from hi s accobgttonsmbsked OPioRIUPE RS “Bhaster had CCha’ eTofselega 4 he Deal Li st
by the Cear fi.~nction. As nentioned above, the Deal List is wholly
i ndependent oforvessation foracroREhe clisat clicks pp shieepnversationstling, mhich willst ~ onl y

di I fi I . Statwus,. 37743 v1, T4FO011. WO 113/(112588
PCT Ut/ 2. 105455 Hifb consesdhuiph anks BF diplaysil i R osalPor B BTl um
contains an i BsjvekaBMY ifltAE Pncd Piﬁctihf: bfeserit daftbit iRk onfy GRRESART. By Hehe

systemto describe the deal. To bal ance the independence of the deal Iist
132, the Deal clidat slidks Parth¢ ‘RigdUgpt butten poCoovarstionipenédabpdriedtin lolxs an

i nstrunment specifi ormai angd, reflects full detagils_of th eal that is
currently sel %?%‘BﬁFgﬁc?‘Pfé‘qcf 264 f‘WFbﬁ selecte ‘E%"&F“F‘%nz]él‘&eﬁ)'tgt PeY| Li st
It s '”S%teﬂxc%gst A& LA Bur phhifes kb ShohfARAhe&sa nafd,% sQ%H lrxﬁq)tcl‘:%( :
sel ected sort order (a re-sort i's used to position the ea? orrectly in
the sort ordesent t&\iBplag ditembesshge ‘aetasme had jotnddahk cbhirsatian’. aWhepar esul t  of
the trader's actions ( RFQ or Chat), the item|ast added to the table
beconmes the sPABLIOHY 3 qoaersatins thicy e thaseqnyprsatiprsgnly fiom theepajay aorhieh i t em
is visible to,the .tr

the. sl oct ed_ HEACRBEE” QeeaimGerial 5 Bicked vk o Pl adt ey G A e™ Y
currently sel ggdeethak iRiaEO8 WilNBE withAREh from AN RRcPpHEW WaAich theadded to the
list. If a new deal is added to the Deal Stack
15 invitation was sent.
Once a trader picks up a conversation, the conversation is removed from
his Incoming Conversations panel.
The *Clear’ button, when clicked, causes the selected conversation to be
cleared from the display. When a conversation is cleared, the conversation
20  inidator will receive a ‘Conversation declined by username’ in their own
Conversations panel.
The ‘Transfer’ button is only enabled if a conversation is bilateral. If
clicked, the conversation will be transferred to the trader or Deal Code specified
in the Transfer Conversation dialog. Rules may be established defining to
25 whom, if anyone, a given trader may transfer a conversation.
The ‘Chat’ button invokes the launching of a conversation session and
also opens a conversation pancl in the conversation area. Multiple conversations
may be opened with the same person, although a warning box will preferably be

displayed to notify the client if he is attempting to open a second or subsequent

30 conversation with the same person.
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such that the Deal Stack would have to be scrolled to view the deal, then
the scroll bar's background hashes, for exanple red, until the deal is nade
vi si bl e byweoswoidksssng. The Deal Detail panel may contain bu;&g&&!,gﬂﬂzpt her
controls that relate 20 to instrunent specific functionality Ich is not
avai |l abl e through the standard Deal Stack buttons. Wien a deal is in a

nodi fiable state the nodification is done via edit controls in the Deal
Detail panel. These potentially nodifiable fields shall have a different
colour, for exanpl &Il the AlhctiBAAEPOLMRbGURN B midHe Aipliyea, Sl&@hacelyaisda panel .
The deal detail panel itself may be a differenf colour, for 25 exanple

yel | ow, than tiep dewh nidngtto clileln opbmtibn bl deytaracd edlyt abl e t hey may be

di stingui shed, for_exanple by a white backgroun ith a black border. 37743
T TR o hae ' BT 19 8ehal o SIS B Aithe fedtiack Spes & B Afhe Do
Detai |l panel | £ i : ?ﬁ@gn

i npl enment at i oﬁéa(%?ﬁﬁﬁ%&%g?\% a ézggs %ﬁlyéa?lg?%‘tgm%lﬁﬁ?% el ds %?‘?Br%{ﬂl?tgfi's that are

al ways in fhe saneThe eal Statlal 35conprises thir fatlewingambjor tompondrntA Real
Error/VWarnin Box. Figure illustrate the Deal Detail

g. Conbo . re 5,6,8 and_9 )
panel 5 for FHt $38ia Deal\Iaetai Band d 34eandys Byriga Bar 436 Theydeal list presepsst r at es

t he Deal Detai] I [ X for .a cart al the deal
process. Thusfnf?'i?l@l%ga{bgﬁég g%%l u%&%‘@fo@i?ﬁ&ﬁn%ﬁ. g{e@aglséhasﬂl?ﬂﬁ?co’?%ﬁi on in
the Deal |ist13i32heCRidkerpidf (Tragdéro®Anklf 124)ehdBRtrulmient whith i beia@htadeds the
i nformati on whi ch, when entered and then parsed, will result in that deal

list 132. Thu$26 fand they Reald 28pbat is briggrmads) The infompatiorDpresanitedmrtbe dealc| udes
Amount, Currepc air,, Value Date, Bid and Ofer,pri.ges. and Dealt. In
foure’ 5. 16 nelistaap Thlidspendson e e ansiimntsosing feselh (B0 s aepierad Whibest ack.
This is a deaj,; iy b dbasclH psnkmuigemaﬂaqum?age@%ﬁie Dol liga been

i ssued. As there are not yet any bid or ofter prices, the only fields that
are popul at edstacrletot&mpmgmmcd to thelientrin @arvery spaple ramther heitly ehaminimudat e. When

parsed this results [n. | request 2,5 M| USD.cad, as shown in the top of
deal 1i st 132@mphﬂff?flgluf°ém@,n°fﬂ n@jabhmaﬁpahwhlghfse“a&wsaw*ﬁ@a?ﬁ‘i bycthe gradera | i st

and. the status ofrblRadRAhd R AEoPR SR Ol WL RA] p09ERAL e maker

has picked up the takers quote and Is quoting _ Ices for
3,200 m | h4 onhgdwpirAIGERtedERforMNatibA ar? Be PUPINGRS thR W stefitandl hdi@ sheCsyhteROt h be
edited, they appear in the Deal Detail panel as black text on a white
background. Ferdergardssthatinfermatipe ab rabesng fo apdgab| Dealrintormatiommiy dsal . Here,

the panel lists hoth near and far armpunts, the currency, the nature of both
the near and ?“} 'gtgglt e &M '&r/‘aqrﬁeorpc)fgf)e‘%afys'tdrireccf @‘f%‘?’h"ﬁ‘h PARIPERnG si des,
spot (Fi gure nveRREHsS Paddih gﬁcd:ﬂcﬁmt\;ﬁu%@%&ﬁékdﬁﬂg&aiédcdaﬂ 1dtbe exanpl e
shown) the panel rel ates to%he fourth deal in the list which is a

conpl et ed dealt thihstage wlid suffiveenitite hppreciatetthet phesihg doobics theasystkmar e popul at ed
and none is nodifjable. In.order that traders can be notified of

unal | onabf® eHtsBE EPnyeratianal mestages to delerminemhsthenhaicog R Abbddx in the
ower €Tt ST Al cAdiendH diel BAHEh thd lat ISR B o glafLigh! ¥ has an 30
entry inits drop down List for’ every error or ‘wartung condition associ ated
With 9774 vi, TA4FOA Hed@ commehrellis/ d RiqueitFoP@TPuist 1A RYDvbut imodeal . When
an error or warning is selected in the conbg box, the field to which the
error or war niYA§THRY  fiader- whn RER:is an dndisasiondyy 3 waderyhanhegpintergatedithner , f or
exanple with . . I . bac ! 20 )y Er LLar d
varnngs ar e PIAFEHE B8 br B WY ATHALE SO REDrgE ARBRNT.

associ at egs | alpRlpult @ reditest b@thio th intltkdtiditedt 83.5 PEILBH AW & UKS$ ZCHQIdSarOr
war ni ngs that the conbo box contains. Wien an alarmor warning condition is

changed i n t héollar snarkath dtithighage nprbiidpr offer prings axe givem angl theredsinpt em  Fi gure
8 shows an exanple of .the error box. Here, t i { gh deal i.s the
Chird tnt he daapapy aheles Fateiekse i B «fh “oh R T Brir Shvn Srteer
prices. 1 o The tHeagfemhas ddnateSitfoRhrileRbgh SN6) @l ipidePliakRg Akt he error
box shows that a

input, in which case he hits the RFQ button in the deal button bar. This will

30  display a panel asking for the instrument, the currency pair and the amount.
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bid or offer price is required. In addition, the Quote? Status string is
hi ghlighted in red and the bid and offer fields which would nornmally be
shown whi twg oJi@sgy esence of an error in the conbo box shakaﬁk§ﬁﬁw§|keys
and nmenu itens, which allow the deal to proceed forwards, until the error
condition is 15 corrected. Figure 9 shows the deal detail panel for a deal
that is waiting acceptance. Here, the naker has submtted a quote and the
deal is now waiting for an acceptance or refusal fromthe taker. The
anmount, bid and Thhea dddimayl l% iaitatdd gthler b tlederttry inmwtheayaeintufta ditkey can be
nodi fi ed. 20 The Status, Tinme, Trader/Bank, and Instrunent colum entries
are positi ofBAHRANEsE opbyth ta‘iqo“p%{r?éluoé&%w% bdéﬁ‘é&?‘lﬁmlgrﬂfi r respective
columms in [ . resi eir.relative

posi 11 ons wrPvenagnt, Bbr cdrvlibicetht WSl Be WERIES D of iR AT o o
count | abel raqdebt. preferably automatically have its w dd~ set to that of the
Status, Tine, Trader/Bank and 25 | nstrunent col ums conbi ned. The

i listrumdnt specWhea an RFQds trspized or detectesbahe systamdesgimines g text thad
position thensel ves, proporti |ly~to the width of tile. De cqQl um. The

i nst r ument ?ﬁgfﬁsglaﬁﬁ‘f&%ﬁgqﬁbﬂﬁ‘ Wil sither PS¢ ‘i’ﬂ‘%%‘%‘?f]&i"r‘ 8\’5‘}‘ the two
exanpl e i NSRAEIBPS Peprédentatioh @f Bife pursta; FidaeE t the invention is
applicable; 30 to any instrunents and the fields will vary from i nstrunent
to instrunment. 3AmGnberof HdHG2tugeOTe definel fior 3ad b2TERePCTEAShTI1R¢2A121 The
anmount field is initially read on]: aqg i spl.ays fhe nt, of the RFQ in
millions. W& #eockigd stapissHing vhich by Slﬂ% &0 AT diglh A derlting 6) , 't he
field bego - 2k : 4QR’ Vorbiiel g i aht of the
amount 1 el s FRPeRe Alpyed il nEUEd SOMant e BBEaBAL. 1 1TF, |
not the base currency it is displayed, if it is, then it is not displayed.
It is not editable until the pre quote B _naker stage at which point it
becones edi t abl eSqme cxynplenefdeshstatusesdprF £X Sppyarsnsf@llowse currency pair

bei ng tradeg—Fhe—vatuve—date—nch %}E‘b tte—vatuve—daterforthedeat—and
cannot be ‘E‘%ltsfde to by the parti Jaker, | oo regul ar dpP&FBF°®ne i nst runent
unl ess i ndy eal §ebRicekYE se, Tor [exanple by an asteri SKREES bbing (ARmAHA €
fields dishlay bi ds and quotes where these exist. They are read only except
in the pre|quote B nmaker and Prg re-quote naker stagepseofert he deal when

ey Can b oo o R g R o 8% P b rters
screen.
Pre Pickup-Taker Pre Pickup To Deal Code - | RFQ sent to a Deal Code
Maker has reached a member of tl

Deal Code’s screen,

Pre Quote — Taker Pre Quote — Maker Maker has picked up
Pre BuySell — Taker Pre BuySell — Maker Maker has submitted quot
Pre Re-quote — Taker Pre Re-quote — Maker Maker has interrupted a
quote from “Pre BuySell -
Maker”
minal
Sold — Taker Bought — Maker Taker has bought

Bought — Taker Sold — Maker Taker has sold
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1 s figure, that is the nost significant digits of the price is avail able
fromthe market feed into the trading system that figure is used. If an
arbi trage wousaikgs is present the market feed rate, the big Msgﬁﬂazfrom
the systCm best oficr is used. This can be seen in the system ra anel
which the client may choose to display. The final field is the dealt price
field which shows the price at which the 20 deal was done. As can be seen
from {1 gur ENOTralifs AyERIBIECTS Tl sTde [ DUy of SeTT NRIQ daAtolB R HIRAC
was done. |n figure 10, the deallt price is the bid priice. The forwards
specific f Ehlcts shown in the deqil detai| panel are ag tfaslcksoansloggedin and Far

Amounts. T "a\, .u..\, A—+A—t-he—gare—ranrRrer—as—tHhe—An L,] t+—f+el-d—n—the-Spot
F%‘ﬁé ta

exanpl e. zp y. This fdnctions in the sane n rﬁ*@?hﬁs:a{‘?fé“:?iﬁ%ht
field in the Spot exanple. Curregncy Pair. This fi~nctji he

manner as fhe Anpunt field in the Spot exanpl e. 37743 %§Slf% er%ge W O
113/ 111258AT il [(dndeliRd Pré Pickhp Ng afakérTCarfcalled Rrici [iéip | |fTdERS dafédlled from
conformto] standard periods, fon exanple one m)nth tlhhey will be shown as
such. If theyfakks not, they will |bdMaksswn as br oken. “anCth&lIFarTalbalt

Thi s showspthe—neat o—F vaHrefates—5—t —ant—Right—Hara—St Pr ucS
Where a LHoaker Cappeded Pre Quqre WFIT&F%@HF‘S"&LE%%“?% tlh BJ(CT i‘3é|°ancc|“ff3.f

read only fiqlhgexcept then the deghgsgtatus is in pre ok r’rqlgggrnor pre
requote B pmaker status. Wien injedit node this fieldlis pre-populated with
t he mar ket | Maker, CarfcelachPiealitlaipf ¢ Maklee Canctlled Pré¢ RiekhglS Makdrleendetisd freml fre

bl ank by the_trader, then a onelsided price without d bid or_offer, 1 o
respectively, Takeg quot ed Prem um|aMakstscount . 1f t he |LRiEkups- Maker™t han t he

RHS, the s ETT A iE 3 SE t S Ul they ocal
currency. Ii?ll 6scg ed:P gg‘)tﬁot I@Qr(f CCHE%@CQ@% he Q cﬂccpﬁ‘ggofnhap t he
LHS, the slystgkarassunes that the _t}gg&rcurrenry Is at [aQ@bcoMaker?0 the

| ocal curriency. Wiere a 15 discount |is detected, the steminserts A-A

si gns befo ”Ealeaﬂancdlledd’ralﬂaiydiﬁﬂs Take CaeeldddPmRhySel erTahctctantdkm&dmf‘ijer
can enter ne% ve amounts for i scount. Spot Rate. grlg rate
exi sts, S]Eﬁ‘ Rate Bid fieldjdi bl‘fcéys it. It is a|f33<%nl ‘Frleld except
when the deat” seftat
o g ven rate) starLRCA i i st S EAbfale i St GPIRE BLuOHE) 52

m ddl e rat eastfeliovee it $Homld bel appreciakd ehacrthe Hedl striigds theSpmverBitidnahtexAs can be
seen fromfi ure 11, the deal detail panel includes a Spot button on which
the client ¥ eﬂﬁubkuwctjbasmeéystqnsf%ﬂwaaﬂ@ epresademegrodi Ydde. The spot

button is onl t en th B Confirm

or 1 °% B sty B M BehSut Rl it Bt BRoariTon bt stes o

edit box %dt&mGﬁdmetdcanﬁickt&cqmvslenmyboﬂfd Hénds0 30 characters having

been pre-populated with the text "Check Rate'. This enables the trader to

check the spot rate before commtting to a deal. As can be seen fromfigure

11, the dl\a;ll box i ncludes send an carbcel but t ons. T?)eaﬁsnd button cl oses
tatus String eal String

’b

the 37743 4F01! DOCC
Pre submit - Taker Submitting I request
~AMT~~CCYPAIR~
10 Pre pickup - Taker Contacting I request

~AMT~~CCYPAIR~
Pre Pickup - Maker Pickup? Can I quote h

~AMT~~CCYPAIR-~?
Pre Pickup - Taker Contacting I request

15 ~AMT~~CCYPAIR~
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WO 03/ 11 12588 PCT/ U 5112/ 2A121 box, transmts the nessage and changes the
deal status to | S/B awaiting rate or | B/S awaiting rate. Wen a nmaker
deal receiwe9s/msgpot Rate Query nessage against it the mas?e.gﬁj #) s as a
warning in the error/warning conbo box. This is 5 illustrated rTn frgure 12.
Al In Rate. This field is read only and, when the maker has submtted a
spot rate, reflects the aggregate of the dealt rate and the spot rate. For
Overni ght or Tonorrow Next periods, the sign of the forward bid or offer is
reversed toPeaPkdupte the all in raPikupo Dealt RaCenIdhoe is the final
field in the deal detail panel and is a read only fjeld. Wen the taker has
Buy/ Sell or Sell/Buy, the field reflects the prlce"w *ﬂféYPﬁIge of the
mar ket dealt on. Qutrights. The fields for the degl, 19?%@‘;“%8% when t he
instrunments is an outright are not shown as they are e sane as for a spot
deal referreg QuoaboVsker 15 The deal Azedpuedh di spl aySp#iduiotingmiy St at us
dependent strings for each instrument. Sonic of these, for spot, were
di scusse#l earlier. The strl ngs are not hard coded TW+@M&m but are
configurablf; nt r al the syste dni ni strator Tetraders preferably
do not have' Eornt'Pti~ F the string ﬁ% seen bef or¥ LARR% s+ at us
definitions conprise tokens, delim ted by tildes {.aMmr-2ecywpesenting the
under |l ying val ues for the deal . The tokens for spot and outrights are as
foll ows: ToRenBaySeFdraket ~TI ME- Deal Bliyr#hh: nmas" ~palpRedd ader As Deal
St ack~BANK~Cpty bank~I NST~I nst runment As per deal st%\:MéMB vl, T4F011 00C
WO 113/(112588 PCT/ U S112/21121 TokenVal ueFor mat - - t"9,999.9" + " "
+ ONCC2"(if notbase cc + " m|"-CCYPAI R~Cry r | currency
shal | belél na r case. ~VALDAT~Val ue Date"dd mnp@’*% eﬁzls”gg t he Ccy pair
speci fic foPreEBuyJcR-BlileiAs er the Qryimi Acgpeci filcqistedaBIDBIHROFR. - Bi d
andlf Bid & Ofer exist: Bid-Oferlf Bi dO‘feronI y. Bidlf Ofer only:
~er(Bid & Ofer As per the Ccy pairs eC|f|f€ff~Mt~§|9¥_?A[’%alt Pri ceAs

er t he Ccy format The t okens for war ds are as
foI | ows: ToEE‘ﬁ%‘?ﬂ"ﬁP lrrrﬂ'k‘EL—Tl MVE~Deal “FiHHOHER: nmas” Olrfﬁﬂfféﬁ g$)|?—t1derAs Deal
St ackBANK- - Cpty bank~1INST--Instrumen tAs per deal _CCYPAIR-
st ack~AMI~- Anpunt "9, 999.9" + " " + ONCC2"(if not bast cc + "
m | " - HEDGE- BpoRceddode aMakep9. 9" + " RequohC Y' (i f Gotlase cc + " mil"
777f3 vl. T4F01~ DCC

Y ~AMT~~CCYPAIR-?

Sold - Taker I sell I sell at ~AMT~
~CCYPAIR~@~BID~
Bought - Maker I buy I sell at ~AMT~
20 ~CCYPAIR~@~OFR~
Bought - Taker I buy I buy at ~AMT~
~CCYPAIR~@~BID~
Sold - Maker I sell I buy at ~AMT~
~CCYPAIR~@~OFR~
25 The following is an example of the dcal statuses where the instrument is a
Forward deal:
Taker Maker Description
Pre Pickup —~ Taker RFQ 1s being transmitted
server.
Pre Pickup — Taker Pre Pickup — Maker RFQ has reached maker’s
screen.
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WO 1131 (112588 PCT/ US112/2.1L1121 TokenVal ueFor mat - - CCYPAI R- Ccy

pai r BASE. | oc
det ai |

al (On currency shal

paned ieeizssd or Dat e- - FAR- - Far
Dat e~VALDAT. - Val ue"dd nm yy"Dat e- - Bl D- LHSAs per the Ccy pair specif

case. - NEAR-
d

be ina er
Peri odAs per dea

Near As per dea

et aPéT/B@(W-I@fIC
i

f or mat Poi nt s- - OFR~RHSAs per the Ccy pair specific formatPoints- Bl DOFRLHS

andl f LHS &
& RHS As per
ecific formag
f or mat - DEALT
of the dea
‘132 and the
options for
each deal

is selected
trader at cef
DOC WD (13
w |l be seen
the status o
are not disp
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button in fi
button of fi
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nmet hod of trhg

T

RHS exi st:
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e
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The buttons
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are as follows: Pickup
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Mekdt-hab egtered)spot hits

enables a tr
aresult the
when t he dea
maker 1 ndica

PSIPR PEORat! X YlakeraN
pi ckup button is only

is in the Pre Pickuf

tes that he is intere
aker _to one or a nunt

sted in guoting on t hg ‘R

R RN TGE 3 DiMakdie SY
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ved fromthe deal |i st
enabl es a trader to ej

S#Brlsy Ragm? r-ddakast of
s of all other regipi
iter a quote and sO i 9

Eakpt b fé@ilghtc,ﬁ%O@FQ
epiesied 2loe SpoytRat¢ endy.
wiitiyg for Taker to enter

spot rate a second time

S/B Pre Confirm 2 — Taker

B/S Pre Confirm 2 — Maker

Taker has Sold/Bought an
Maker has entered spot rat
a second time

Tecrminal Statuses

Sold/Bought — Taker

Bought/Sold — Maker

Taker has Sold/Bought an
Confirmed spot rate

Bought/Sold - Taker

Sold /Bought — Maker

Taker has Bought/Sold ar
Confirmed spot rate

No Traders Available ~ RFQ to dcal code where n
Taker traders are logged in
Taker Cancelled Pre Submit | Taker Cancelled Pre Submit | Taker has cancelled from
— Taker — Maker “Pre Submit — Taker”

Taker Cancelled Pre Pickup
— Taker

Taker Cancelled Pre Pickup
- Maker

Taker has cancelled from
“Pre Pickup - Taker”

Taker Cancelled Pre Quote

Taker Cancelled Pre Quote

— Taker

— Maker

Taker has cancelled from
“Pre Quote — Taker”
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enabl ed on the nmaker side when a deal is in the pre quote B naker status.
The action of the quote will vary frominstrunment. For a spot or outright
deal , thewayed/emsdsr ansnits to the taker the makers bid andpefugfiRh21
together with an anmobunt. For a forward deal the systemtransmts to the
taker the maker's LHS 25 points and/or RHS points together with near and
far amounts. The first button in the button bar conbines all default
actions. For| MakersQaicetbobPie! Bickuph¢ Miakei Cansudled PreRizkip t|aMpkericaicelled fioen “Pre
grayed out fprdeal statuses oili er_mmg t hose nenti onddpj eMaker”

f ds, a a
S L R R o R e
ker cangel

-be di spl ayed TRat-e—Button——4 % %

(13/ (112588 P'E"I*?"Ugayﬁ‘?llfdfﬁ_?}}y%ﬁ”al ket Ganstir e T Sel 4 s iPesn
the nakers spotlakeite. Wen the foiwdvekedeal is in the dtBuy$ell g/Takes” B/S Pre
-Confirm - Tak®hakarCaicBllat S BB Brr e dMifkicr @adcelled BlvSrPret hg Muakdraandelied fropl 4§4d
as a spot bulrse 2vhTgkeral | ows t he| Rateez -INakeecept t he nakeTatd? ophukes’ spot

rate. s Chat | MIRLSCRIEIQDB /8ECN Tkt rz:aaeeﬁta ghhepehen maﬁérrtqi@cue@%nr 8B /!

Z_el e?:t eddcaus&&ctzr: glpglrver satr onal RB?erf Mﬂgped for the ujlj’ hker”

I Splayed 1 n t —t—cont =V ||c uc 1 | S e ||uL[ t
in a direct nt%keég%o %Qts/ ShBtE £ o Fﬁaﬁtfr%“%?&f@r{ §‘?%d?€ %r/E
version of ¢ iohaehat woul ¢ GeadEm 2 Makeg haj dp IPretGﬁrtﬁrmT?nr daker
possi bl e as e"Edtt @Eﬁtllftdas/&Pm)nver JakérdPanaelidd $/B Pro r ggbakdt ensellfd fhow By
deal is bei ngCenfirtiueBTakenhet her bfonfifmidrsMaken or di ridbt Guorifitiy 2isiTaker’he
button bars. The trader can swtch to conversation at any tine to continue
t he deal. The syst I t E‘ﬂﬂh stingui sh
bet ween direct an n\glr: dtgﬁgzg Héﬁrr%tragpﬂrriét{tﬁ% 609& |l)égééens‘%fe%?&% he system
is transparerucssidn.SId-kﬂnﬁh cabéyl, mcbIHFQQnUItﬁv@&hginmdtﬂwdawbmmnml dat ed deal
isin Pre Quote Maker status, It causes the sel ected deal to be put back
into Pre Pi ckefpers imyilhavg met.phnthp) latiersase, pidicset quaie iseonversation i crqqeed

I degl d
Lo 811 those W B rofor s o Gep hicts B8 v eshiBhdn o &L P D Tee

deal s are in JBegifidy @QictelByahe ladés. It enables a trader to transfer the
deal to another trader within the limts of a preset authority. Pressing
the button will callys, whdheeothelspstemperfornds apheticadon atealwhireshonsedotar ader

can enter th de of thetradrto ch t d to be .t f d. A
message to tﬁ}-@g‘érﬁcé'é’f‘ > 3 BICEgD S/'édm@h&etdrt@ fgtef‘@‘i%%ét‘*'t@“ §&8‘8§Im‘i‘€agtsﬂge;(r)ehe

knows he is “&Wlﬂﬁﬁé loP hid¥hdddn@ THid MREERL lirtSis GO RS %Exte)&f theCltaderiligs button

is only enabl ed instrunents such as Sport or Qutrights. It provides a
means for i@ tapescdtmewuhrl)ahgtdxa/cmhemandb@cﬂnmdec magagotexsitovill pasaabl ed i n

the Prc BuyScll|, status when there is fromthe RFQ This button
enabl es a Makd®d prgd ﬁ%ﬁ‘héti?méa?‘éﬁh‘é%fhcf‘éﬁal dr'éfu eésaﬁﬁ“g@ll(’?ﬁear%ff‘kgta Vhen

this button izapheaRahs LMefiRitSHal PASHICHSHRRE Bolld Bf HIRBHpartlry 3 V1 -

T4F011. DOC
The Deal List displays all live RFQs that the trader is involved with. He

P

may see other REQs if the appropriate options are set. The Trader will preferably
15 have the option of clearing completed deals automatically as they are completed.
The Trader will preferably have the option of seeing all RFQs that have been
auto-forwarded from his account. Auto-forwarded RFQs shall be cleared from
the Deal List by the Clear function.
As mentioned above, the Deal List is wholly independent of the

20 instrument being traded. Thus, the Deal List only displays five columns: Status,
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WO 113/1112588 PCT/ USI) 2/ 2~1121 and the currency pair. On receipt of the
RFQ by the system a new conversation is associated with the deal. The RFQ
button comupoy/eizéss t he caption FI X when the RFQ has been i p&tagsedody
conversational parsing on the Taker side and is awaiting confirmation 5 for
accuracy by the taker Callout. This button enables a trader to initiate a
callout. Buy. This button is only enabl ed when a selected deal for an

i nstrument such as a Spot or an Qutright is in the Pre Buy/Sell - Taker
status where thRé erraderBaf TBrdhain Ade DERK erhe 1BYal RblumiEorithifs Bt t on, the
taker indicates to the systemo that he wi shes to buy at the naker's offer
price. Cancel insthingni/stagusapkeifi¢ striogithar ibgenegateduby she syafem tmdesctibe depend on
the deal statys,and the instrunent being traded in the selected deal. It is
used for all ative functions. The functions will vary frominstrunent to
i nstrument but forTopgfand! e didepPhd@ies of tie deaPlidt 32 At Dl a¥&4il Pl us Maker
‘St at usCancel Pre Submt - TakerPre Pickup - TakerPre Quote - TakerPre Re-
uot e - Taker NbSdhandierberiduy 8Ethie Deal hise hi#y an iRstrkmpntspkéifie fomat Bad kafleccfo Deall
Code - MakerPre Quote - MakerPre Re- note - kelnterru tPre Bu Sell -
Maker Cl ear An gé‘a‘i“@ﬁ d@%?%ﬁ%t%ﬁ“ﬁ@ﬁﬁyﬁfé%qte H”théﬁ‘ﬁ‘-nal Statu:Clear ra edlf

none of the above f t e . e i | or
forwards are as fo %J&é:“%@g?%n ggg?%n a?g?l][é%gflﬁs ﬁ(gézri\égpgc%ds@ﬁggl Pre
Submt - TakegH2rige By s of thtkQfPhey §QMedt€d sort BKRF (Bre/sbst ¥ hised b fsitiddOC W

O 113/ (112;88 PCTI US112/2-11121 Pre Re- uote - TakerNothinPre Bu Sell 2 -
Taker Pre Pi ckthe-denbgasresiBirpthe soptirlenyy Whenmnden! pradded e the Peal bésl as@ode - B/ S

Pre Confirm 2 - Taker Nbker,S/ B. Pr fe - . Taker Pr.e te, - kerB/'S Pre
race 2 - Hakorerl ST EE Saction: CRERLSHPhg R Bt Eaiebin ¢ 7 ©
Maker | nterru b&mdBYheRidcred i eTKd RRidRrdlRalsoitRarltRE F1EREd REmlidHidBlcDeal i n
termnal StatusCl ear ra edlf none of the above a 1If none of the above a 1

O the vari ous thettradas nenti oned above, the cancel action cancels the

exi sting deal stage, reverting if to a precedin eal stage. The Nothing
action indicates tiaee pew deaieutiaged by a Couatart ﬁdﬁaﬁaéiﬁﬁlﬁé’ﬁs 884l . The

i nterrupt actigRed FABRKSSid BE R Lisk AP LhREndPRleclAln ABL: A jahe enabl ed

when a deal reachés a termn t hat a conpl et | .
C ear Al 15 Thivheduint®rical ie addedadol the lisgi Iifh @cdeithiis hddyd toheddal Satlack. O f
Al'l. This button withdraws all deals that are i li an appropriate formfrom

the market. t#wchbatithe &yal Hackswerlddrive se besereliqdsonviewi eh desdi then Ha i ons t hat
are avai | abl e.dyart LaAGtold LMANC R UL AN uad ch &5 LR \%siyé%é/ the

trader can pesrcl‘r u Wt hout usi'ng a" pol nting device
such as a nouggellifgcordi ngly, the system provides a set up pop up nenus
whi ch provide the sane functionality as the button bar but which can all be
i nvoked from the KEybhDaaldetaibpEwet may ¢ootaimhutans dnd othendadrdlythaneclateane

keyboard %1 ar g)cﬁlg&urhgntes%ggﬁgﬁl%%ﬁonaﬁty which is not available through the standard

Deal Stack buttons. When a deal is in a modifiable state the modification is done
via edit controls in the Deal Detail panel. These potentially modifiable fields
shall have a different colour, for example, cyan, background to the rest of the
deal Detail panel. The deal detail panel itself may be a different colour, for

25 example yellow, than the deal list. When the fields are editable they may be
distinguished, for example by a white background with a black border.
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Exanpl es of the characters that can be assigned to fi.~nctions are:
Mhenonic ~ Action A~ Cear AIl B! Add Trader to Contact Book 37719 vi,
TAF011 DOSVO oMM1254813/ 1112 (B8 PCT/ US( 12/ 2~(121 PCT/US02/24021
Mhenoni cAct i onCChat FFi xHol dAdd Trader to Cal | out Li st MCont act

Managenment OO | A~ Al |l pPi ckupQuot eR~QSSel.l TTr ansf er Cal | out Cancel , Not hi ng,

Interrupt & ClearySpot Rate erySort An exanple of a possible nenu for a
deal status is as Fhy Fawat ofthe Deal MBavail pamrebisppedifipto- the insQuaenEof teker " f .

Fi x (No Default Transfer x. Cancel Esg a. Clear All Only |f deals
Lo ol ear) - 377063l Even Amplemeasiion Giine paig s cesmbeay ispsids g zontols us - |
~ Menu o. Of E Mangy ] [ gdygy' Q F6 u.
Cal | out F7 z.th)é{o%rtC a%gg}jneg%?%%g ?p(l)n 'abg@g’eﬂ%nse( ggen c%%lckgrmllrlle rlé\ﬁn'tt ?Et he
traders i nt erEmce/Warning GoemthedBaxn grigyretSe®n8 abtl Shiliasthree thenBedlimabpddeht deal s

can be entered into the 5 systemdirect|y through the deal stack hutton bar
or equi valdentfokEyEoiRod "%Y%’Wééfagﬁsroéarf&“l ﬁ&gﬁ%‘"& %ﬁ”%"“é‘ﬁt@? &¢al Detail

conversati on aIn ”"%i(ﬁgrﬁm#ﬁ?s‘sﬂér&ﬂ’ ;t?geogftﬁggcgry?eré&?%syst emto extract the

deal related intormati e next sectton exam e parsing nechani sm

Parsing within tratingdeyDéf Detdibpanel 534 fncludeouintheRafosinagon sn theleal N t he 10
Reuters Dealing 2000/1 systemreferred to in the introduction. However, in
that system list I33exdept kit dnscaad o shaadeal listr l52gh consaine thesinfarmativh avhiehader

does not e, A OB ShaShel 108, B S5 SE Dl BRI £ SRR GSEICY o2
informatign. d3eeargare), it Bealdhétail ?he‘i’ﬁ{cﬁtﬂ!@ﬂ&ﬁft, C@ﬁ&%%aﬂ%k@lu?ar si ng
requi renents of the present 1 S systemdiffer narkedly fromthose of the
prior art. THeattpBidowidnQfferemrices pid Bealni Inl figure 5, the deal detail panel is shown
for the first deal in the stack. This is a deal which has only just commenced and
where the RFQ has been issued. As there are not yet any bid or offer prices, the
only fields that are populated are the amount, the currency pair and the value
15 date. When parsed this results in ‘I request 2,5 Mil USD.cad’ as shown in the
top of deal list 132.
In figure 6, the deal highlighted is the third in the list and, the status of
the deal is pre quote B maker, indicating that the maker has picked up the takers
quote and is quoting bid and offer prices for 3,200 million Japanese Yen. As the
20 amount and the prices can both be edited, they appear in the Deal Detail panel
as black text on a white background.
Figure 7 shows the Deal Detail panel for a Forward deal. Here, the panel
lists both near and far amounts, the currency, the nature of both the near and far
deals, their value dates, the left and right hand sides, spot (Figure 5) amounts, all
25 in amounts and deal amounts. In the example shown, the panel relates to the
fourth deal in the list which is a completed deal. Thus, all the fields in the deal
detail panel are populated and none is modifiable. In order that traders can be
notified of unallowable entries or mistakes, there is an Error/Warning combo
box in the lower left side of the detail pancl. This combo box preferably has an

30 entry in its drop down list for every error or warning condition associated with
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consider the foreign exchange markets and, in particular, the three
instrunments di scussed above: FX Spot, FX Qutrights and FX Futures. First,

t he mannerw@n3nisgsh t he parser operates will be described byrRisegesi Ng how
a conversational deal is executed with reference to the flow di agrans of
figures 13, 14a, 146 and 20 the various shots of the user interface of
figures 15 to 22. It should first be noted that figures 15 to 22 show a

di fferent enbodi nent of the User Interface fromthat previously described.
At all st agesthenddah@Wherciraagger of warhiatg is sdlect@hinshe combiotbaxs thetfizld to

conversations | ooking for an RFQ (Request for a Quote). The presence of an
37743 vl , T4Ft¥ﬂc%5taecrrowowmmm@s w@ﬁwlﬂﬂnﬁw YST)ORYigRs MARRY, par ser

that a new de i i LDLt) i rqgﬁ[ﬁ K ngi ng

pl easantries gdﬁr%?gpgﬁ%kgé%ggﬁo?ﬁ?%%aggﬁ gatecrkgyvé\i?]lr%i (ITDI’II %)?Eﬁ?gg(%gﬁver sation
for an RFQ Therdiggraréslistad st thel srdérestaeis pHbanf Thispahibolgox IS aHser ' s
conversation but plays no part in the parsing of conversation received from
the 5 ot hef passeosiated labektnperightt wiyeh indicatasehe spmber alereors op varningsthok
conversation has b enbi nitiate @/ a %llient referred.r.o as, Client ‘h and
shown in fi guF¥ PEREORYTUPTERSRE™ ¥ %”ﬁé’é?"“ﬂﬁ%gf%‘&8°‘é‘srfé‘§’§%ﬁé§“i to his
Chat panel anfshite HigMest plibfity ite®is thdicdect@ipgn. the User Interface (Figure
2) to send the [ine of chat fo the parser regardl ess of to content. The

parser parses the Eigniee$ sanwsom dxamipienof thoerrar bbanblergfthshighlighteddedlos ot her
deal related i,nformati.on. t .present, case, the parser has.detected an
REQ i the |1 HE Girdanse dep e {ﬁﬁg{)"—qm 5 4BIOUEH 80 Difbne ks P |
vant 1 Yeny. TH§ w38t n@\%&ﬁ&h&i Giﬁ'ﬁa%%’cﬁﬁri&%%&% HP&‘bA:&gJ%gsf fi 20 her

I C traded,

deal related intfornation I ncludes the 1 nstrunen ere

identified asbidorgffet pritd8 reqiirediu rihexdditiopq thie Qhetee StitudMtihgistididiphiese Yen,
and the anmount, here 1 MIlion., The Parser returns the parsed conversation

to the User |imrsdfandshe hidand effer ficlds which weuldinermally be shawrwhite.erred to

earlier and which ntains the Deal. Status.and the,deal, rel at ed

hf or mat fon. | Fi qur SRaBRaliEse! in SRt PP citiars PRLARE KX GREeR ur e has
been 20 ret ur peds, whithSlldW elie ddal & pracsed HRRarkE, Wit shd @lory@indRANs ent er ed
into the systemand is displayed as a parsed line 200 in the deal stack
202. The parseatrdctad-e can either be cancelled by the user, |~u_na; ,LEBSN,

by hitting the Red.Cancel, butto 04 or edited,, for exanpl e to change the
a?lmunt orgt he curr EE'S?SF’th{VY‘? ’Egﬁéé@aﬁ[a%‘“ qE2 def; ?td%gf;})%a?ﬁ@fé’émr‘flsg m nd

or is reactingeld &Qeﬂ%si thitRd% ki ctfeCl i1 RMSwaibitll Fe i | S
performed by prceég?cng t he Eu'!i't))( %’ut ts%l{nméoa Al ter néltivvé’?ly,kt(lﬁe user may
re-enter the seemencadn refussidrdriahe taker. STHepaswadbidland ofttir ddatadds are t he user
that action is required, the Status of the |ine in the dea! stack is

preferably shbighlighfed to gphexsereatheysan bespdiiedyy exanpl e green. The but t on
206 on thzoobuttoncggé(;%tta trihe ﬁﬁ%& ggﬁk taﬂd%&ﬁﬁnérﬂrcﬁi&ﬁn.@f ek Qebe sent is

al so 30 shown in he parse nveérsation I'S shown I n the deal stack
in a 37T43 Vlpositidried-oni8e Deadf\DetallPahdllekalB BatatiSOLir 2esp@dive columns in

the Deal List. If the columns are resized, their relative positions will also change.

The Error/Warning combo box and its associated count label will preferably
automatically have its width set to that of the Status, Time, Trader/Bank and
25  Instrument columns combined. The instrument specific fields bcnczith the Deal
column will resize and position themselves proportionally to the width of the
Deal column.
The instrument specific fields will now be described in more detail for the
two example instruments. It is to be understood that the invention is applicable

30 to any instruments and the fields will vary from instrument to instrument.
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representative colour, for exanple red, to showthat it is system generated
text. At this point, a system nessage Submit?' is also displayed, in red,
in the corwengatasgh panel. It will be seen that the deal stpagkisgirfhpure 15
differs fromthat of the earlier exanple in that it includes a strip 210
above the button bar which displays to the user, significant information
about a highlighted deal. Thus the strip includes the deal status 201, the
trader 203, the ingtrunment égifpt_)_.ZOS, the currency pair 207, the anount
with the base curr oui ficld isanigially sead oplyyand displdys the apaunt ofithee | at ter
rates are dis A Q:'ilﬂ o] i fl i fi.qure 15 as
no rate has yg%é%gen ql?g't ﬁ?ﬁnﬁ&lg ﬁi{:éjrgaggPé &Prﬁ % ﬁgggx'lg#pﬁ%gfagt@ Igégfrlcr? > of
conver sati on ¢hamfieRbbdcOmidh tdithbl) a det ected deal status. The |ine of text
could sinply have sai‘d sonething like "H, how are you . The parser would
not have det ect ed Hify‘oneenrrensy feldds rnthsrightiod sthohamonnt fighdiped istithe | send a
Tesponse to the User Interfa to indicate.that a |I{ne of conversation 15
had been _psgr sed,Hut” vﬁg‘cgé&f ﬁ-ﬁ& (iRsin; &'i gfﬁ& Halﬁ’tﬁjé%hasF&ﬂFfﬁpcwg’n t he user
is satisfied gigiyetngidia thesliclid A6t displayed2NPRIGE eitabld GnlEHe r??é 8dte 1€
presses the "Proceed' button 206. This causes the parsed conversation to be
sent to the ohalemstage sowhichipoattiiohecompdeteat® ( Fig. 2 ) and then to the
deal server 28. 2Q At this paqint there are nunber of features, of the
parsing whi ch shouliF GE<aRp AL Fold gimply saqws e GupspeRainaFiRg e
conversation |ine Jal S v AEG2 P B CSnHt i user
has finished typi r;lg%an&ﬂma?@glhdgqgend Buttoﬁggl%&lgl'(}lﬁ?jgdh?ontr(gktsl%elsCh\sdmng% t he
system used iby thegaftiest & is a20QMrldasy Rirehe imtrameatuhlessdadicated odiuratie par ses
conversations_line by line as they are being typed by the 25 user. The
system descr ifBeexanpleby an agonsk: ageous in that the user can ch~u~gc what he

has typed, for ex I r t | ket., or si to

correct errors, Wi obggtag(lj gﬁ%sqctrll% #@%ﬁﬁ%a{ﬂﬁ%?@%ﬁrﬁt%‘ﬁﬁ&ﬂs&nﬂ’é’d_er.

G ving the cowdt&dRal dkckpitid@he Fm{u&eimema&@uhd@rwe&u&% rhdl@r 5@%&% i's
ec :

hi ghly undesirable as it may af the bid or offer he nakes 0 Second,
t he parser plthydedovhsarthey eant reedited| asnddsenthpdgnaclason smfiguretéailfsbigo 77745

vl, 74F011 ((13/(112; 8H PCTI ,US02/2.1f 121 kn edge of the deal.
The par sel> oHES, 5 S ORiBNESTER SHES G i e HoAY SRS PTG
relating to t :ﬁ{iHé r : . ito the User
Interface and@égioglgé%hgts&ret aisyﬁ cgrﬁytﬁ%(ﬂrﬁ) %gggc%?ﬁi#}g%%?w 2|Msdﬁnl1£akes t he

parser very gresehetheTharkek feed eatgahes bipgfigiace frase cheasystamdsat offtrdt usdst ruct ure

wi th the enmphasis on detecting status novenents. The deal status. are very
si npl e: None,ﬂm:Q“ bsuse in theysyssem rates pRRR] gruehscligntomay gheasa i displaywi | |~ be

di scussed. In eac H’h@fﬁ:%.gﬁﬁga‘isa&lg%?glrt p['l £i8d W BsHOIRAE 88&: S&Bhich a#gt ed

ternms that the parser oks ou 'S ma essparsm very sinp and

accur at e.oFi rdehl WasktRmel 98 dah € el Romdigure D0 Nehiyrefl€didEhelsidd (bR of s¢ll)and
secondly because there is |ess chance of confusion arising resulting in
m spar si ng. P which theidest vias domeyr Inefigurp 18, thierdealt|prige isghe bishpaes at i on

referred to a historical deal .bet.ween the.partje By separati t he deal
process into a nu?ﬁ‘éfford"fargi?fﬂg‘é?é\@éé e "ﬁﬁ‘iccc*?aﬁ%"\%y% c?ﬁ'icta_égor]ﬂ) er or
parseabl e terns, Neat Snd PACAMYEHY, TI¥e ABLidhth PRIHIRE hihndY N @eSuch

m sparsings. The 15 details of the statuses and deal related terns for each

status will Hendugdichkkiadthe$pdeexainipl¢.ater. I n the exanpl e given, the

conversatjon pars t he par.ser contai ned .
25 P %Pn B};rrcncy. PRLS nctions in (E"IC same manner as the Amount field in

the Spot example.
Currency Pair. This functions in the same manner as the Amount field in

the Spot example.
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both a change in deal status and all the information that is required to
acconpany that detected status (instrunent, currency pair, etc. ). For each
of the 20 WO9¥N12F¢8 deal statuses there are only a nunber opcBRIKSII/AdHe0
transitions and for each deal status there is a |limted nunber of
expressions that the parser will recognize as indicating a change in
status. For exanple, if the new conversation includes a request for a
quote, the parser Nery andyBar Begipds.nkshers peaadsganterm seistandas psrigdppfar. |t

will parse th Lr I'nﬁq 3 i ve a AN K 2s fill a
predet erm ned%)rclu llér()ﬂg In g{rplg%ﬁlg%c% e nd?%“%’e%@ﬁfib n\(/)g’(r)t?/m’ﬁ%é'glel?\cdi ng on

t he status. Ashéwn exiisRe®, when the parser is expecting a change in status
fromRFQto Quote, it will look to see whether there is an indication of a

bi d quote and/or aMearfdnsk Fapfdates. Bhis shqvesfths apartandfapyadue dites here is a

bi d/ of fer gquote it so,lo f or.anji.ndi ign t he rency, in the
case of angFX spot If%éﬂég‘@ﬁ?ﬁ@‘?ﬁféﬁcsof HE& aa@%‘??é@&ﬁgsﬁsi’%‘f”&lg"f
required wll gughyed@ReR%el RNs i Radidhd) fidldeidep fildhih¥ Heal Wl & i WO
113/ 1112588 bei ng traded. PCT/US02/2.t1121 Once the conversation T nput from

the user has keer Barakedor proeequts Brmalet stans. Vherhin adiemodeatles fieldés one of
three possibilities: a) there is nothipng in the conver iQn_that is
par seabl e. ThPE"W’mﬂﬁE‘)i @”‘{g’r@cé‘%@tirémt Eévad]ah'\?ré}?rsé’(cirhig' 3@@:@ of H&l ude any

deal | ated i LQRA d Nt : e i ncl ud
Uhe new deal U acts ARk A Ol B ol ghe R R A i T (er

i's an anbiigui taspediidtelyfisqaotedt 10 resolve the status change. In this case,
the error is displayed in the chat stack and the deal is not changed.

Reverting back to PieaiperanddDiseonrdr dbthe ddibisdessghan thediibhehesystemt ' s

[ [ d 2 th [ h I 28 whi ch
o mt 141 s cRERREh R, el sTERRD & 1 s e o RediRrehBt Rl ans.

banking t 5 radddradded Aot bste PEhRESind Bk HILSlis'eds@Ran tHe NHY, MeSPst&nabl e
credit checks to be nmade, for exanple by linking in the deal details to the

user bank's ghssbmks tratthe bast ewdrenny inaahdisdosnsto the lotwd caerancyc 3hart apr oceed a
failudi~e message is displayed at the user, termnal but the counterparty is
not nade Awar amgwrvﬁéa eLFS ed. thagyse inger -e*es%n%%f?bfaw_ vale ResphEt, ¢ he
REQ that e pife Qi Bt GRAWOA! ARBE Gl cnfd nbBhSvAdddo g conceal

fail ed deals 1s advantageous as a user wl| ofteff not want a counterparty
to know that HBcdag. tried to deal with himbut failed. He will al so not

want that counterparty to know the details of the attenpted deal as it wll
di scl ose to hi m vaPrpase. Whernmsnas satgissists. tieSponRarn Bigrficlddigplaysdtr Badi ng

o e T kel T0kF oA 805 TR LA T PTG by WORER e vt e
they are bypestli/BugbabagtRl aby gbarae) &itus. In edit mode, the field is pre-
populated with a middle rate between the bid and offer market rates.
Spot Button. As can be seen from figure 11, the deal detail panel includes
a Spot button on which the client can click to display a spot rate query dialog
window. The spot button is only visible to the trader when the deal is in I B/S
25 B Confirm or I S/B - Confirm stages. The spot rate query dialog window
includes an edit box, allowing the trader to enter text of up to 30 characters
having been pre-populated with the text ‘Check Rate’. This cnables the trader to

check the spot rate before committing to a deal. As can be secn from figure 11,

the dialog box includes send and cancel buttons. The send button closes the
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Assum ng that the deal server 28 does not reject the RFQ the parsed
nmessage is sent to the destination User Interface via the destination
client's ovOmmi2esst i on nodule. It should be noted that thepsyst&nss
arranged such 30 that the deal server handles all deal related, parsed
traffic and the conversation 37743 vt, 74F011 DOC WD 03/1112a88

PCT/ 115112/ 2. 4021 server handl es all conversations carrying unparsed
conversation; that is conversations which the parser has not found to
contai n a chahge transnhita thestnassege. arthihangesahe deal\seatusator a9k awsaiting satconveni ent
but is not esi;ﬁ%i al .and could be replaced by a single server or sonme other
server config BN B ure | b shows the user interface after the ItFQ
has been sent to tmcﬁ%ﬁﬁjéw@a[lfré’cc_iv@%ﬁ&m @Icr&hﬁfﬁggkgﬁﬁktﬁ cdeal stack

is shown as "waiting pick up" neaning that the User rface has not been
notified that nidsage bppearsantvarpiagiiy teagrq/easdng pombe boealTHisriom hi s

incom ng conversations _panel.. In the conversation panel for the deal, the
client's cé)nvg-[”é'%i%q" i figutsdd- shown in a ~ o representative col our, for
exanpl e green, to trt el t i .

R cferring now to fi g}tﬁ\lgg&?{ﬁlgﬁ%‘gg?%gg?ﬁgfv\dﬁﬂ ¢ %Eﬁg%é; lEl|9%?[rel-{rl ggderhgﬂhtahe
client to whogpdthsreHeQeete 8t dghtspatdofithgdest dfe habtieapor pet ForThe client is
identified as yt GEBSN. The RFQ _nessage has been passed by the deal server
and rel ayed 1§¥Wﬁn$l1ticérﬁ0m@$w4‘@smnqtifeﬂ§eﬁm abthelfpryard bicker offtrds f ace has
al so been notified hhaaa tktt}e rre%f.aqe has been sent. The incom ng nessage
will first apfsPed o i f the ANy ng messages panel. In figure 15,
client ~stg?EBSN hpgaldRuR! ethiC ik fchl R inTRE 88 Yctafl pARE NdAs 2 rdd@Wnly
conversation in the active conversation panel. In the figure this is
identified asfiddnVéhgatheaskenhbhBoyySel amSelhfBohehe beld wefivcer thaprige fredun~~~BSN

identified. The syst indicates in the conversation panel that client

t est EBSN has p’tﬁﬁ‘féoof‘[{]%%#ﬁ?gfcgéf’{‘on and di spl ays the parsed message in the

deal stack. . t LS d LWL i, JPY usd/ JPY?
N%lg-néllﬂg.thQ feldE Forall€ flleﬁ defl@Hahkl mﬁe%%%W& éxa

which is an e ed version of the parsed nessa in the
maker client’ sugight aktrstkhowhas tiel @ik syae as for aGpot deal rEfa3ab® dwvehown in
t he 25 conversation panel. The nessage is shown in the conversation panel
in a représentativEhedeagplummudisplays dffereny) status dependentsaingstfaneacht i s an

i ncom ng nessage. In the deal stack h a {. thedeal .i h as
B ckup® ana. poremel Srebhrineg Biseal VoS PR 1Rl A%¢H e
client. In thhgdeaded I8 thd dySidin baSart eoﬁ@wmelcér&rmm&%gys th The second
client, test~?EBSN then types in his response to the RFQin 37743 vl,
T4F01~ DOC  wWndnisti3tdyl 258 3riaem poskiably>de nothaveirenuhbover ithestiags. oks t he

conversation panel .and, hits t send button 222. In the, sa nner as the
RO | ne,  thi OB BEERE, th stapis i BpiBos pompprise fokEadelimteh R PIES (Th ne of t ext

to the paE(?erre‘gpés%}ix?ggﬁJc%B@HﬁﬁgvhB@sFo?%ﬂc@élﬂ sends back the Deal I nfo
structure to the User Interface. The parsed text, if it contains a change
of status and t he Hecedksas fpr spatl andaeuatights aref arfolidwson i s sent via the deal
server to the counterparty. It should be noted that the parser for client
kduna~ BSN only parses—conversation entered by that client and the parser
at client test QEBSN only parses gonversation entered by that client. Figure
18 shows the counterparTeokenl i ent |t\edte-EBSN Wheamat quot e has 10 been entered
by the user and parsed by the par{ser but nof confirmed by the user.

~TIME~ Deal Time "hh:mm:ss"
~TRADER~ | Trader As Deal Stack
~BANK~ Cpty bank

~INST~ Instrument | As per deal stack
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The status in the deal stack shows Quote? and the conversation panel

i ndicates the quote as parsed by the parser followed by a question mark.
The chat Iweeswisgshe conversation panel invites the user tpcpiRESEH | N
figure 18, the status in the deal panel is preferably shown Iin a
representative colour showing a warning, int 5 this case orange. The
system di spl ays a nessage in the conversation panel "Big figure
unavailable'. In this case the nessage is fal se and was generated as the
rates panel was disabled but servies to illugtrate how warnings can be
shown. Figure 19 shows gbi&gnt kdungyEBSN s uggrmhiterface when the response
is received. Cient tesSEREN Tas s ed an 153969.| nes) tre—ﬁFQ
20 shown as 123.33/123.%4 hese f%%é ar ( ?he bSJX self%s&g(?gja "ﬂ%l S is
shown in the conversat ien pereel.ﬁ'n a—g- Jﬁ" age.
Note that the previous entry in tjhe panel i g the cli ent S own conversation.
This is shown in a repreSEXPAIRvg Coiminr , f (BAGPH ¢OgraerencyTHelldeah st ack
shows the change in Status to Buy/ Sel |, highlipptd¢asg)the status in green.
This shows that action i1s 25 required by the¢ client and that the next phase
of the deal is either an Tent and t the ofyer prlce or a
deival. It can be seen—grgtgb?ﬁ? c\gﬂl&. %E%Jé.m déﬁl"!.n#?‘e stows—the—obter
prices, the amobunt and the currehc pair and that the |arge bgxes on the
bottomstrip 212, 214 noli®ncl udd Bile huy/ s¢iAs PSF thedscy pair spegifie éormmat shows
the first client's interface aftgr that cllent has replied to 77743 vS,

TAFO11 pOC WO 113/ 111Q8R8 PCT/|WSi&?2! 2. t 112k pehencD6Y paihipedig Gstiriag t 0

sell at the offer pri ce The statfus has cﬁaﬁ@ecﬁto [ sel'T and the deal |ine

now reads | sell 1 d/jPY|2 |ne|

conversati on panel sho ﬂﬂ%f"g‘r eerqg the TFE'J S(h s sx’osfdﬁ’éi (Ig%rymfleceded
s prompf é‘érs when the user types

by a systempronpt, in red, Sell 7}
in Sell'" s and the change in steltus to sell If@ eyt Qﬁ%’by t he parser and
returned to the User Interface bt before t éBEﬂ&éﬂﬂém@Gh‘f Ceyrpdir t he sel |
by hitting the proceed button. mat t er whabspdcific fetrast)s of a deal, the
parser always |ooks for new | ZFQd and, if ome is detected, opens a new

conversation. Thus, in tﬂjg@iew Q4SeafiPrRX2 Ag c{-ﬂ,%t@&ﬁbaﬁ?lfs @&ﬁ@?&rﬂﬂtto

sell, the client kduna D, —IN—COU rrave—pt ||| aTrewTregueSt—sStutn—as
want 1 m | gpb' indicating that he wants to buy one mllion (Sterling
agai nst $US. The p?ﬁﬂﬁﬁfkcﬁ’setfo??&r@atdg'dﬁalgﬁx@a‘% &%ns a new conversation but
does not term nate the existing conversatl on. en there are now two
conversations between the same two parties. The ability to run several 15
conversations between the sane two counteparties sinmiltaneously is highly
desirable. The system can support| a | arge jnunber of sinultaneous
conversations between tThekenane twWd/aheunt er tnaes, for exanple 10. This

shoul d not be confused wth the ghility tq have a nunmber of conversations
open with different cou artlesDéijg S e whlch is known in the
art and al so possible wni;@}igu +hg—system cumqﬁry‘ﬁ.g t-hre—nventon—The—above
di scussion illustrates how the system handl es a conversation input by die
user. In the course of _alRABRERhg ldadgr ck on,
wi th each handled in tile manner (di scusseﬁ. As soon as a parser has passed
on the deal structure atBRANKe fi ¢lCQny daileqted to the user interface, the

~INST~ Instrumen | As per deal stack

t
~AMT~ Amount "9.999.9" + " " + ONCCY (if not basc
ccy) + " mil"
~HEDGE~ | Spot "9,999.9" + " " + ONCCY (if not base

Hedge ccy) + " mil"
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25 information is lost fromthe parser.
requirement to retain information regarding the history of the
and 22 illustrate two further aspgefgspi4bhie

it can be seen drat there arc two separate

ca~aci h~ or
conver sat wanos/Aspsr es 21
parser. In figure 2I

Th

e parser preferably has no

conver sations between tcsst~EBSN and kduna~El 1SN. The two conversati ons are

n—tha daool

ot acnl

s

ac ronti ~n o}

PPNV PN o o Lo WA
ATTU Ao LUINMTVCCT SATT UTTS T armu o I n

shown at 224 and 226 i
t he conversation panel.

LA A %]

In figuré
113/ (112588 PCT/ US112/ oken1 secaoifal

[oAv) DSLU AU\

b 21, the
Wonvel

Formah i s active.

37743 vt T4F011 DDC WO
This is the top

line of the deal stack.~-CKB¥PARRSE
quote has been input w thout an

P ey pairet
mount. T

BASEyoeni (Ohrontrenessalideds t he
@pferodage.ptatus is indicated in a

representative colour,”€.g., pin
is displayed in red aboggE e bu
the problem In this caseit say
Teelected in the conversation pa

“Amount required 228 followed b

1 n the
gﬁp bar

é’F‘r‘rﬁ?’Eh

Datg ir t he

hav

deal stack and an error nessage
Ilipg.ﬁ ser the 5 source of
As'pelde taiipanel ;
epénnungﬁ. Hi€%rror is also
has a series of error nessages
—mre epphatic npessage ~mist

have amount' 230 Figure 22 gives
The situation i O illustFARted is
of figure 21. A quote anount has

anot her ¢
FadPareddo
BPwmakeen

xanmpl e of the warning nessage.
. pler déal ideaailganeind conver sati on
entered but the systemis again

indicating that the big T gure 13

in orange. The second degl. [, ihe
as the deal has been meﬁH#é ~ by

unavai t
@ he de

& of
an

1

DA/

bre and so hignirights the Status
l, atack LS al so show ng a war ni ng
hg ﬁgpﬂwes. 15 Turni ng back now

i i bed.

to figures 13 and 14. Fgure 13 &

At step 300, the parser Looks to
for a given conversati eBID the
deal info structure and, at step

see if th
&HS not

POthts set $

ere is an identificati on nunber

Aatpes thepC80iid dpecifie kiramt a new
the status of the deal to Ano

deal. If there is an I'D, 7t TooOK
20 previous parse. Fbmgxﬁﬁkythis
provi ded fromthe user r1nterface
set to the next stage-Ln—Lhe—éhﬁﬁ
to the nmessage according to the

terns in the conversat i~BiDOER-pa
information. 2s In Figure 14A an

=

»]

up the ¢

§%?§us i $
P step‘
Furrent ds
E&1S and |

IRHEB, t hq

a)
”

a)
”

eal status af step 306 fromthe

393t I ot QSgES s, 1

i ed
al status. These determ ne which
HOHSk RIg® cuist: BN J Hfedf rel at ed
LHS0Osly: LHSUts a nessage to the

user interface at step 400. This|pemeage | $f BEStodly: AAS user interface to
the parser where it is received at 410. Al #gQ &'ﬁi@%%%fdﬁ:té ;S to parse
the nessage. If it cannot be parged, the :SQ¥=r§8%£39al messade Is sent to
the chat server at 430—and—ther—+to—si—e3irarcbr 666—Wo113/1112a88
PCT/ US112/ 2~1121 the intended recipient at 440. A nessage that cannot be
parsed i s one that has~8BOT- Spot Rate | As per the Ccy pair specific format

~ALLIN~ All In rate | As per the Ccy pair specific format

~DEALT~ Dealt As per the Ccy pair specific format

points

The third part of the deal stack 130 is the button bar 136 which is
beneath the deal list 132 and the deal detail panel 134. The button bar gives the

trader various options for progressing or cancelling a deal. The button bar is

specific to each deal. That 1s, the button bar displayed will depend on the deal

which is selected in the deal stack. Some options will not be available to a trader

at certain stages of the deal as will be explained.
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deal related content. If the parser can detect deal related information, at
step 450 it determ nes whether or not there is an error. If an error is
detect ed amoesmrssaressage is sent to the trader at 460. |f pEPRISG 4SO
error, at step 470 the parser determ nes whether or not parsing is
conplete. If it is not, the client is asked to conplete the information at
step 480. If parsing is conpleted successfully, at step 490, the deal
information file 1o is updated and, at step 500, the parsing results are

di spl ayed at the l!&ﬁmh@b@&li@%%hﬁd&ﬁd@ﬂl Blisden (thathél8aitef bwhaigegr or not

they want to proceed and send the parsed nessage to the counterparty (at
510). The codfdm figureoo figusagdepeadngrdrothestitipyofithe dpal digldightetiintthadehl cancel

buttons on the deal panel described previously. Jn the sipplified diagram
of Figuro 14BSttHesopls qisgs, RuiEprssrs aofdisply i il indie iRt the A ot

want 1o pr ocgehublen s dee ks ORGSRl i hutteR RGN DKL Ngpoen

shown to the counterparty. rader does want procee 30 the
parsed nessagickup bueton ihdigubes dagplacdrbyer quword battoh40 fighe ¢leThe saiceler tries
to confirmthe parsed nessage agail nst the system business rules. If it
cannot conf i PRTORO! figure 2its replagrdsnpthe Nothingduptqnsinifiguse fled but t he

counter party 20 trdel, (46l YES,dI8 hOHhdAMBad NkndE, DESGRYR, Yita ever

sent. If the deal "i's con a confir on nessage 1S ‘sent to the

trader at 56@nheiRéd 8f &edihf 16 dEnverationd lex@landés Witk caiiteatestuiidgtRei pi ent at
440. The manner in which parsing takes place will now be described in nore

detail. z5 Acgevessagbnprnelsr Fhesystegy operdish by pounerides deah instricgens amterod t he
comon term nol used. by dealers.to deal FEX via.the Chat panel on the
Trador piidt f SPHRE PHEOGS KRG RAREH D LS FEE SHPBFLSh B ORUTEREI] = 1 he
chat panel apgdq.y} %,g(; Bloirsh & Xdxr KM 4bA isOMM4ERESat i ons into a fixed fornmat
within the deal stack, 97713 vl, T4FO/1 DOC WO 113/1) 12S88
PCT/ USU2/ 2. 11121 Thadusioanavilablz ke raddre atemlfolttatsai | s and enabl i ng t he
systemto constr U(I:’}ckgp f(é)rgr‘rggl 5). This enables a trader to ‘pickup’ an RFQ entered
into the system by a taker. As a result the pickup button is only available to the
15 maker and then only when the deal is in the Pre Pickup B Maker status. By
pressing pickup the maker indicates that he is interested in quoting on the RFQ.
The RFQ may be sent by the taker to one or a number ;’)f traders. Ifit has been
sent a deal code (that is a trading floor or floors), on receipt of a pick up, the
RFQ will be removed from the deal lists of all other recipients.
20 Quote (e.g. fig 6). This enables a trader to enter a quote and so is only
enabled on the maker side when a deal is in the pre quote B maker status. The
action of the quote will vary from instrument. For a spot or outright deal, the
system transmits to the taker the makers bid and/or offer together with an
amount. For a forward deal the system transmits to the taker the maker’s LHS
25  points and/or RHS points together with near and far amounts. R
The first button in the button bar combines all default actions. For the
spot example, the button will revert to pickup but be grayed out for deal statuses
other than those mentioned above. For forwards, more options arc available.

When the deal is in the status S/B or B/S Pre Rate - Maker or S/B or B/S Pre

30 Rate 2 - Taker, the button will be displayed as a Rate Button (not shown)
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deal ticket for each FX deai. The system can distinguish the inportant
terms within a conversation that relate to the conpletion of the deal. This
i ncl udes tvednwomsdsat ed to requesting a 5 quote, respondi ngpﬁw'r/tugoﬁ“gﬂote,
confirmation of buy or sell, and any notice of special settlenment
instructions. The system can distinguish terns within a conversation that
could lead to anbiguity as to deal details or whether a deal is in progress

at all. For icnsblagahe nthket & GarldBit foethdisFsedin She thaRerp sgoti rgieS WhéflgheOr
provi ding indicative quotes 10 internally. The system can ignore terns that

are not pert iforvard deal isria the sptustS/Erordd/ %\¥tre‘§$’f.lﬁrnhaff akes orSy/{BeprdB S

: it h . . . h h Dol
stories, w1 PanBTaR oEHED B BB E SulietiS - SRl Gittor MaRBEIRET HE | n° P e
deal processTkéia% 20&DH lthe thakéry pgﬁogéwgpoggﬁp_onent s of the General FX

Ter m nol ogy Requirenents are: at Term nol ogy - Comon Deal Terns Chat
Ter m nol ogy - Neg&haweTHiebogothwhich ér only evailglyle whdnrastgladead ds sElecwed The

i nteraction between conponents is: 20 at . Termi nqgl ogy .- Cg Deal Terns
provi des t he “FYys&t fcof‘é?rﬁ’ém&ﬁ'csi’%[r?%F °rtql?51dcglrt8q1§i %%%W?O”bng%r\?m to an
FX deal bein Fﬁg;m : . :

Ter m nol ogy ‘iJc ga%l?%rgdq%??rfsﬁg?gé& cfgg)c?ﬁg I sc'?% o'?qﬁdég%ﬁ@g&%ng%}?én%%lat t he
syst em shoul dorag thawysendivill staiw ndepatsedSetsivdi efadomvidaionpthac @dulddiape oceedi ng

terns/ phrases are not pcrtincnt to a deal in progress. 37743 vt, T4F011 OCC
W O 113/ 0125hsl octirat deakstate/ Ahis is possitle ps qash dealdras g ponvagativacyth ted Ter ns

descri besg.how thg s haul,d treat ter rases it _does. not recogni ze
S eri e eia"o fesafies VT ha e fekufs b ondichRd WHeARE Dy chn@ERoR By GO, 2
system can r eR@@ AL cfd buttHBRS, TRE 2ader ARAWIRh TS cHFREsatoh Bt Mhytime to

conversation that are pertinent to the conpletion of the deal.” Specific
terns w t hi ncomenueche dedatlhesysgsemwil @arsaltbassohversation andrwitliploes t hat are

necessary for, a degl,to be concl yded. The system shoul e able to pick up
These: rer s dising e iser dirra apdusiest fra SU5y Femhom: RyteireiRes Bt hi n t he
deal stack. Q. f&dlGfSspsibn@ variety of different ways/shortcuts to

comurucate the sane thing within a conversation. The system can pick up on

mar ket camventi onHold) Thisdutton it only lkaaldey whan aableasd dealus incPre f@uott he deal
stack. As part of a reguest for quote, the systempernmts the user to enter

a single | SOMAker pidy Lorpsesdhe polectest dedl to BeRubbARFRtod T distepenkakene
currency pal bng pre Pickup - Maker statuses and, if the original RFQ was sent to a deal code,
causes the RFQ again to be displayed to all those parties.
Transfer. This button is only enabled when selected deals are in Pre
20 Quote Maker Status. It enables a trader to transfer the deal to another trader
within the limits of a preset authority. Pressing the button will cause a dialog
box to be displayed into which the trader can enter the code of the trader to
which the deal is to be transferred. A message to this effect is displayed on the
originator’s deal stack so he knows he is now dealing with a different
25  counterparty.
Sell. This button is only e¢nabled for instruments such as Spot or
Outrights. It provides a means for a taker to Sell at the Makers bid price and so
is only cnabled in the Pre BuySell status when there is a bid from the maker.
RFQ. This button enables a Maker to put out a request for a quote to

30  the market. When this button is pressed, the maker has to supply the amount
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15 USD/ Curr X. For exanple: CHF = USD/ CHF NZD = NzZD/ USD GBP = GBP/ USD Cabl e
= @GBP/USD 20 Peso = USD/ MXP The system permts the user to enter a conplete

currency pmomn3ni2sgs reference to both currencies, in the fgklr@%g“&prnats:
Currencyl /currency2 Currencyl Currcncy2 25 Currencyl Currency rrencyl

-Currency2 377C5 v1, T4F01l~ DOC WD t13/012588 PCTIU S(12/21121 The system
permts the user to specify an amount with a | abel to denote nagnitude. For
exanple: 10 mo = 10 mllion 500k = 500 thousand 5 1 bio =1 Billion If the

user specifiggq43n H{}E il : gﬁtgtb dgp t ‘,{TF&R,!'E t he
system shal | 1nt e? g‘?gt ﬁ\édra%%ctca gaﬁg{cng xp‘;r esg’tg??’narﬁ | onl';ss. or
exanpl e: 10 s dsQoaittd wdth thelldealn 20 = USD/ CHF for 20 million USD to GBP in

500k = GBP/ USD for_ 500,000 GBP The systempermts the user to specify a
two-way quote in A BHQbmeongsonysisty the fapsios: FIX whenthedlkRes begrot e bi d

quot e- of fer e QS fI. Iq. *off.er The user
may specify g}ﬁ%@gvl\'gycl&gig%r qué‘t%leg %‘;n‘géﬁg q‘@# % céq\‘dgl%ﬁg\?\ﬁs %Lﬁ% gnér?{sr:gmglmg quot e/
buy at (Bisd quoicehradPbpiite ke Bi d quote] The user may specify a one-way
offer quote in any of the following formats: -/Cffer quote sell at [Offer
quot €] Callout. This button enables a trader to initiate a callout.
Buy. This button is only enabled when a selected deal for an instrument
such as a Spot or an Outright is in the Pre Buy/Sell - Taker status where there is
an offer from the maker. By hitting the button, the taker indicates to the system
10 that he wishes to buy at the maker’s offer price.
Cancel. This is a multifunction button whose caption will depend on the
deal status and the instrument being traded in the selected deal. It is used for all
negative functions. The functions will vary from instrument to instrument but
for Spot are as follows:

15

Caption/Action Taker Status Maker Status

Cancel Pre Submit —~ Taker
Pre Pickup — Taker
Pre Quote — Taker
Pre Re-quote — Taker

Nothing Pre BuySell — Taker Pre Pickup — Maker

Pre Pickup To Deal Code -
Maker

Pre Quote — Maker

Pre Re-quote — Make

Interrupt Pre BuySell - Maker
Clear Any Deal in Terminal Status | Any Deal in terminal Status
Clear (grayed) If none of the above apply If none of the above apply

The negative actions for forwards are as follows:

Caption/Action Taker Status Maker Status

Cancel Pre Submit - Taker
Pre Pickup — Taker
Pre Quote — Taker
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Ofer at (Ofer quote) J7743 vl1, 14F01 OOC WO 113/ 1l

confirma dea
agree PCTMO &f/d2é®. 41121 The system permits the user to capgg) @z/ﬂgﬂt

any of the followng terns: Cancel ﬁln hn
NT No Thanks No thks r
die systemautomatically cancels the appropriate deal
Stack. 20 Chat Term nol ogy -

with the foll ow ng

| f the use

terns: ok done confir

1 o Canc Not hi ng Not

r cancels the deal in

12588 The user may
med s conf agreed
usi ng
hi ng Nt 1s

t he conversatlon

entry in the Deal
Negative Ternms The systemtakes into account

t hat deal er

on the systenlnay‘fr

“PJLkSﬁc-HBSééQ'-QPﬁlcT ‘conpl

eted deals V|a‘fhe

chat pane
recogni ze t
deal ers are
113/ f) 12588
vari ables fr
fol |l ow ng pH
past event (
vari abl es] 5

A0

= not d.Ll.eleL Tl

- a t+ ha
lIIUIWLT CiITAA

0Pt B2 H?a@ deat

r

HrngCY(bL el

Fa¥.t |
at

engaged, does not pert
PCT/ US02/ 2. 11121 The
om t he chat panel if
rases within the sanme
substitute any charac
deal t [ de

(8 P Canbgng ~ 43

| $4B \Pae Ratsl s Taker pr eg
BV&@nDRawﬁpuﬂkkaﬂtenq
[ ers for )

| vari abl es]

ByS tPé‘PrC@BQEW Aot T@Jfﬂtr erpdak

?ﬂ*ﬁk o BgghCodgy o

¢ parse any
die Quope + Maker

@re Roajuorard Makee a
BJiSIPre Rate 2 MO aker
BePR Rate 2 — MhEIG2!

vari abl es]

| Interrupt ~ -

arTabtes)

Pre BuySell — Maker

Clear

Any Deal in terminal Status

Any Deal in terminal Status

Clear (grayed)

If none of the above apply

If none of the above apply

10

Of the various actions mentioned above, the cancel action cancels the

existing deal stage, reverting it to a preceding deal stage. The Nothing action

indicates that the taker is not interested in a proposed deal. The interrupt action

removes the deal from the deal stack and is only enabled when a deal reaches a

terminal status, that is it is a completed deal.
Clear All. This button clears all eligible deals from the deal stack.
Off All. This button withdraws all deals that are in an appropriate form

from the market.

The foregoing section has described the trading actions that are available

to a trader from the button bar. It is desirable that the trader can perform all

available functions without using a pointing device such as a mouse.

Accordingly, the system provides a set up pop up menus which provide the same

functionality as the button bar but which can all be invoked from the keyboard.

Each function can be invoked by the same keyboard character in each menu.

Examples of the characters that can be assigned to functions are:

Mnemonic

Action

A

Clear All

B

Add Trader to Contact Book
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[ deal
[ deal
above tergip ewAas follows: W did 1
referring to a historical deal W de
is referring to a 15 historical dea
is referring to a historical deal He
referring to a historical quote | ha

vari abl es]

bought [deal variables] 10

vari abl es] Some exanples of the incidence of the

0 mo EUR ystd - The dgaf,g802023021
alt cable in 10 | ast week - The deal er

| conpleted the stg deal The deal er
made nme stg at 67/70 B The dealer is
ve done a deal for Swiss in 20 - The

dealer is referring to a 20 historic
referring to a hIStOFIRﬁkngH&;e If t

hl deal He quoted 67/70 - The dealer is
NA&cisier has input phrases/terns

pertaining to a past e

s

Tbﬁgtntl nues 1TSS nonrtoril ng Process of

the chat panel i medi a
counterparty. For exa

o
\ | I.IIC

25 W did

WO 113/111288 PCT/U S 12/2 t U21 | w%
refers to a historical deal, which i

rul es above. The secongisentence is

H I} lo
IIIP'UT ITdS  UTTITI DUIIL l.U l.IIU

Eur yesterday 37743 v1, T4F01 ~ pOC
20 CHE today - the deal er first

i envred by t he system based on the

ARIJRFQ, for USD/ CHF, 20 million US17

that will be parsed by the system |
60/ 57 - The deal er firf} refers to a
in this case) which

second sentence is a quote for
o Chat Term nology - UMecogni sed Te

usty Cl

drd not quote you CHF at 50/57 Its

A3 RAdGab CBLPLLPT @ m staken quote
p The

HF that will be parsed by the systen1 1
fon@ee Magagemeife| is used for a

vari ety of casual conversations that
process. The systemw [ ignore al

have no bearing on the dealing

1efAalt hat do not conformto

tse—Case.—F
provi des the user with_the ability t

requi renents of the Deat—

SPUI TARSITNG I5 The FX 5pot nodul e

p..deal the FX Spot instxunent type via
PE?HP p yp

t he Chat panel on the
Q Quote
RFQ
S Sell
T Transfer L
U Callout
X Cancel, Nothing, Interrupt & Clear
Y Spot Rate Query
Z Sort

An example of a possible menu for a deal status is as follows:

Status Menu "
"Pre Pickup - c. Chat F4
Taker" f.  Fix
(No Default) t. Transfer
x.  Cancel Esc
a. Clear Al Fl1 (Only if deals to clear)

37743 v1, T4F011 DOC



The Functional Conponents of the FX Spot Parsing Requirenents are the Deal
Use Case and the Chat Term nology - Deal Terns. The Deal Use Case descri bes
t he processooBoragpl eti ng a deal and enabl es the systemtopgq‘;ljsﬁ%%nzo
“watch' for particular ternms/phrases it is expecting to see wthin a
conversation that are pertinent to an actual deal. Chat Term nol ogy - Deal
Ternms provides the list of terns and variables that are directly pertinent
to a deal being conpl eted—and—stoutdpeparsed—by thesystenr—Deal—Use—Case
25 In order to conplete,an FX spot de the follow ng nust take place: An
FX Spot request for qucﬁﬁéﬂs_senupiﬁfﬂﬂ.eua_hi_s_amw_uespanse,
the maker can either: provide a two weg q@f Al#E2d and over) in response to
the RFQ - this is only if an anmount was. i ndomatteManagenteat Jivcbthing onlf4F011
DOC WO 113/ (112588 PCTI US02/ 2~021 |RFQ provide a one way quote (bid or
offer} in response to the RFQ - UHi S 6 mgren i
the RFQ provide a quote for a particlul ar unt }n response to the RFQ or
i ndi cate that he does not want to suppfly £a ﬁ‘éttelf so no deal takes place. 5
The taker receives a quote_1n respons®e h&8%%an either: indicate he wants to
buy and confirmthe deal; indicate he wants to sell and confum the deal; or
cancel the dePARSINKhe taker does not |ike the quote. The deal is now

conpl ete. The systemrecogni zes the stage at which an FX Spot deal is at
within the t o dealhadesgirsiansabovahes ksearcopraraed with the fragders intetfacerwighr ases

pertinent to the particul ar, stage of the |. proc . Lf no. deal is
currently in %\;55@51&”\7&6 f"hilﬁ%aas g cgtm%%%oéﬁc,gﬁﬁﬁe&sa@scgéﬁf ﬁBé}e’f‘f(gngo ?ﬁce chat
panel for § ndjygin QRSP thdupk Weddal stk BitedEbarl dt dyaivalehit kéyboaldRrckest em
wat ches for the followng ternms that indicate a request for quote has been

initiated w térnthatdeatsatan hereakercd poversatiomally, whickgonyrdsatianiioparssd e

i nstrunment type (FX Spot) ., An indication of a rrenc air An indication of
an anmount An y?fﬂ\("ctgﬁ %ﬁcefpcﬁq@’g]ﬁ@éﬂ@“é?oﬁ'hiﬁﬁm Ctﬁ”’r%?ﬁﬂlé%‘is br quote
i ncl udes at | Machifigation of the currency pair. Some 20 exanples are
as follows: hihi %:HF pls - The taker is requesting a quote for USD/ CHF hi

CHF in 10 pls - TherdgK@fthirStrhdif Stdnibis el Ao wr " Pdebahl fstlsed 9 the

10  Reuters Dealing 2000/1 system referred to in the introduction. However, in

4

that system, all deal transactions are through conversation. The trader does not
have the option of using direct deal entry as described above. As a result there is
no requirements for the system to be able to deparse deal information. Because
of this, and for various other reasons, the parsing requirements of the present

15 system differ markedly from those of the prior art. The following description will
consider the foreign exchange markets and, in particular, the three instruments
discussed above: FX Spot, FX Outrights and FX Futures. First, the manner in
which the parser operates will be described by discussing how a conversational
deal is executed with reference to the flow diagrams of figures 13, 14a, 14b and

20 the various shots of the user interface of figures 15 to 22. It should. first be
noted that figurcs 15 to 22 show a different embodiment of the User Interface

from that previously described.

At all stages in the exchange of chat, the parser monitors the

conversations looking for an RFQ (Request for a Quote). The presence of an
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10 mllion USD H hi SPOT STGin 10 pls - The taker is requesting a gasote
for 25 GBP/USD for 1 Umllion GBP 37743 vl1. TAFO ~ HOC WO 113/1112588
PCT/ US112/wetgasstHi frd GBP/EUR pls - the taker is requestp'b?ngﬁz, e for
GBP/E UR Wetly for 20 pls - the taker is requesting a guote for SD f or
20 mllion NZD 5 The system parses all variables indicated as part of an
RFQ fromthe conversation to the appropriate field in the Deal stack. If
the systemhas identified a request for quote, and it has been sent to the

maker, the Syﬁ@;&&%h&%ﬁs& B G R d%ﬁﬂx?'bci;n ;@%&h}??ﬁﬂ%ﬁa&%@pme to

t he request for e system wat ches ow ng terns Within
the chat 10 petvhhngihgipldashtriatumrdasedtpanies, the pder méljnesitof e quot e:

i ndication of a bid quote indication of an offer quote indication of a
refusal to quéRyerAtemirERRIHR. ‘The asersapaset is 165pQRsIblA dorcparsing thsruserie

currency of tpgABHE of BERARRNGE: LR AMHEN o eIl S IE s ppen amoun

I f one is not supplfied n 0g east one o

foll owi ng:sa Qﬂ{érgm@ya)ﬁeomfseﬁomuote 20 OR a refusal to quote Sone
exanpl es of a response to a request for quote: 1.4696/4700 - The maker

provi des a two waylngthedelowibgdkamnple; anew 6geyessagon hastheennaitieteddiyovi des a two
ray, VoL D10l 0)c e e 79 S00 LUl OV SoS B UBSATTAE
to 10 - the nRKQGREY Piiedlage fued R O pAHARA b B By, A1¥l BlbsédiE cat i o
, User Interface (Figure 2) to send the line of chat to the parser regardless of
10 content. The parser parses the conversation looking for a change of status and
for other deal related information. In the present case, the parser has detected an
REQ in the line of chat. That line, although not shown may have been ‘I want 1
Yen’. The parser detects this as an RFQ and then looks for other deal related
information which includes the instrument traded, here identified as FX Spot, the
15 currency pair, here US Dollars/Japanese Yen, and the amount, here 1 Million.
The Parser returns the parsed conversation to the User Interface in the form of
the Deallnfo structure referred to earlier and which contains the Deal Status and
the deal related information.
Figure 15 shows the situation were the Deallnfo structure has been
20  returned to the User Interface. The RFQ has not yet been entered into the
system and is displayed as a parsed line 200 in the deal stack 202. The parsed line
can either be cancelled by the user, kdunay@EBSN, by hitting thc Red Cancel
button 204 or edited, for example to change the amount or the currency if the
trader has made a mistake, changes his mind or is reacting to a change in the
25 market conditions. Editing is performed by pressing the ‘Fix’ button 208.
Alternatively, the user may rc-enter the conversation so that it is reparsed. To
indicate to the user that action is required, the Status of the line in the deal stack
is preferably shown in a representative colour, for example green. The button
206 on the button bar that the user has to press for the RFQ to be sent is also

30 shown in Green. The parsed conversation is shown in the deal stack in a
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| buy at 60 - the maker provides a one-way guote; the offer quote. Nothing
- Maker refuses to quote 5 The system parses all variables indicated by the

maker in twe osepegnse to a request for quote fromthe conv%.ﬁ%})gﬂoho t he
I'n i f

appropriate fields in the Deal Stack. A refusal to quote i Icated i

the maker inputs this intention into the chat panel or cancels the deal
t hrough the deal stack. |If the nmaker refuses to quote, the system shall
conclude that the deal has been cancelled. If the nmaker 0 refuses to quote,

the systemr efcﬁk@éﬁtﬁx}ctc%lcm??fc;tQﬂrﬂﬂlcF?Ecﬁctg§§o»a@ﬁiatlipﬁl§§stér{?r cﬁ?rﬁiﬁﬂqgﬁt for
guote within the conversation. The system ensures that tﬁe ol I'ow ng

vari abl es havat thisspoimg a Sgsierh mosssdgle €Sutanive issddo displayedt imeredgiml thet ack prior to
permt the taker to.indicate his intention to buy or sell: The currency
pair 15 The a‘iﬁ?ﬁﬁt‘a“ﬂﬁ‘ep"é‘ﬁﬁr ency of the anobunt A bid and/or an offer If the

above variabl es haygigl @thlcnhahE FRMGEERSF Hilit IRAGREA dot Ll 8R! - Stack,

the system reques I npu m'ssi ng varil €s prior to 20

i ndi cati ngs hi @rlieilerihplein tiae eAclud&or st 20D labovd the thiyeinaiir adidtodisgayse an
alarm If the systemhas identified a response to a reqtl;est for quote, and
the response todbe yesnsigiifieant informatiogkatiout g highdightesidasbni s thestrip chat  panel

wtnin che crapef BE Pkt 20 (B EER, BRCReRhetntipod ghf ke o
i ndi cati on tocdi’fé)iﬁ&aﬁ m%qﬁé Smolht GRhaRe bR icaAthG intRaR8lahd3he biiead) d price

37743 vt, 74F011 (13/012588 an indication of a cancellation of the
deal A responsH riates. allgpsolaster naksiate slisplayédmstoxen @1 2f 2 Mhehichlarowfillgd imn

i ndication to_bu t the offer price an  indi.cation to sell at the bid price
an i ndi catd onﬁ%‘lfgégé%lﬂeé?tf:é’@? W%?Fnﬂ%tcﬂé%g“’sgﬁ’é' exanpl es of a response to

quote are: PCT/ USk} %fxgg)ga}r?pyc, the line of conversation parsed resulted in a detected deal
status. The line of text could simply have said something like ‘Hi, how are you’.
The parser would not have detected any deal related information but it would
still send a response to the User Interface to indicate that a line of conversation

15 had been parsed, but no dealing information had been found.

When the user is satisfied with the parsed line as it appears in the deal
stack, he presses the ‘Proceed’ button 206. This causes the parsed conversation
to be sent to the client’s communications module 22 (Fig. 2) and then to the
deal server 28.

20 At this point there are a number of features of the parsing which should
be emphasized. First, the parscr parses the conversation line by line and parsing
does not take place until the user has finished typing and hit the send button
216. This contrasts with the system used in the Reuters 2000,/1 system referred
to carlier which parses conversations line by line as they are being typed by the

25 user. The system described here is advantageous in that the user can change
what he has typed, for example to react to changes in the market, or simply to
correct errors, without disclosing his hand to the counterparty trader. Giving the
counterparty trader knowledge about a view of the market is highly undesirable
as it may affect the bid or offer he makes.

30 Second, the parser plays no part in the deal making process and retains no
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Ok, | buy - the taker is happy wath quote and agrees to buy at of~'er price
Ok, mine in 10 - the taker is happy with quote and agrees to buy at 10

ofj "~ ' er prwoashorssein anount of 10 million, the amount "10" g5 by

the system the whol e avail abl e anmount is bought Yours - thg%{daﬁggr%"?g happy
with quote and agrees to sell at the bid price Gk | sell - the taker agrees
to sell. Nothing thks - the taker does not |ike the quote and does not w sh

to 15 deal . Axkeeddd $fithe el ThOBars@aherejdbsIt £dhé find BEcIn?kREtidi Rt S hi s
intention to cancel (he does not |ike the price) or the taker cancels the

deal within tinorgasibngtlagig ta thetdeal statmer [toatvens thet Deallidabtrudthes oytbe em shal |
re-start its nitorjn cess and. | ook fo request for.quqgte within the
conversation. “F§ WE&%@%‘F@&P?&‘%&%‘W@W@%&& oﬁglécp‘i 'eﬂ‘ﬁqﬁ‘ﬁiﬁf B he
system conf i rgﬁsg,t@g?,q%tlcj n the deal stack and re-starts its nonitoring
process and |look for a request for quote within the conversation. Chat

Ter mi nol ogy B Deal THied,the plrsingyisbasea oan dealwapos sreuaid winh dseanpledsid oner s

used within a conversation 25 that_ arc pertinent to the conpletion of the
deal . 97743 vdetectigatatupmovementsy dhg dealstaspparprerysanpleoNons, BQei fic terns

W thi n the CORNBIS AL PSLIPIALHE AL UESClNakSs WA hallasaldat ALg ecessary

for a deal to™pe ¢on e stemis a hese terns and

to deliver thgedtinames,théoaresnbppofiddadrddred eEméichdtithe pavgerdeaks stack.
Deal ers use a variety of different ways/shortcuts to communicate the sane 5
t hi ng wit hi n f@rcdhisenakes pamsingMery sipplecandagenrpice [Fispy bacawse dere rompent i ons

in relati to the ke ariables required for, the. de st ack. art of a
request fg(? q'i%?’ét,mpﬁgo @&@Wﬁgﬁ‘cﬁ?’? ytbﬁ%auﬁ%g}crﬁgl?ﬁ?ﬂé?mf ﬁgc?%@?sf?gspot "to
i ndi cate thata,;sh,% d&Min &ﬁsﬁ%&sﬁ%@ﬁlﬂ@@ddd E%ur?ﬁﬁ@ixﬁplcﬁ?gﬁn@i‘ﬂfss pl ease =
FX Spot deal for "USD/ 10 ~ part of the request for quote, the system
permts the usswesaispelirfed @ achistosoad degdietwenint the partivst By stpagatirgehent , to
indicate that the deal is a FX Spot deal. Far exapple: . Stg, pls, = FX Spot
deal for GBP/U3HPIOCKS e a-nymbesofistatses cclrot ppg Rye pirpied ipmbey ¥'s = FX
Spot deal for a | 3 | Ly f = t deal
%ﬂé%ly‘%gms ﬁ%ﬂ{lﬂvglxjc%sggo#hlgoéhgp% W&id 0 %?sh)grsﬁ‘?s.%

for USD/ CHF, anount 1S 2 ystem permts er to
speci fy ars anagdtiils of kthestituedsGindidealrdlatat terms for each status will be discussed in

detail later.

In the example given, the conversation parsed by the parser contained
both a change in deal status and all the information that is required to
accompany that detected status (instrument, currency pair, etc.). For each of the

20  possible deal statuses there are only a number of permitted transitions and for
each deal status there is a limited number of expressions that the parser will
recognize as indicating a change in status. For example, if the new conversation
includes a request for a quote, the parser will look for information which
indicates a quote. It will parse the entire line and, for a given status will look to

25  fill a predetermined number of information ficlds. These will vary depending on
the status. As an example, when the parser is cxpecting a change in status from
REQ to Quote, it will look to see whether there is an indication of a bid quote
and/or an offer quote, or a refusal to quote. If there is a bid/offer quote it also
looks for an indication of the currency, in the case of an FX spot trade. The

30  states of the deals and the fields required will vary depending on the instrument
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20 sell. For exanple: 10 mo GBP against USD pls = USD/GBP, 10 mllion GBP
Eur pls, 10 mllion US = EURUSD, IO mllion USD Tf the user does not

speci fi calWwgos/mdsgsat e the currency of the amount, the syst gpygRad A1
interpret the anount to represent the amount in the base currency 25 of the
currency pair. For exanple: cur in 1Opls = EUR/USD 10 mllion EUR 37743 of
TAFQ! DOC WO 113/1112588 PCT/US(12/2.1(121 chf for 10 = USD/ CHF, 10
mllion USD 50 mo Welly pls = NZD)USD, 50 million NZD The system permts
the user to ewu?trm@j.big figure only once as part of the first part of the
quote, be it bid or offer. For exanple: 5 1.4567/70 => bid quote = 1.4567,
of fer quote = 1.4590celthe cafycs@tion iput frpmthe uset has Uen paisedy theypatser = 121. 43

The systempernits tng user tg‘ enter a’é uot e, mthout the big figure, i.e.
onl'y the pi psteBim tethgiseranteetire ue pfthece Rossibgities: ppy UsD quot e, bid quot e

= 1. 4567, offer quot %)ﬂﬁcrgislncﬁﬁi?x ift $hooriversilibl HRY isPhrdetble MM =

121.43, offer quote ="121.53 The Systemwarns the user if there 1s no big

figure avai | abl e. The sylst ease pahecosverdadonslees har incldde atyeddnl selpedf erence to
buy the stated anount of currency 15 by using the following terns: Buy M ne
MB 20 Take T At [Offer “FfPPB@]O"[’O‘fer Price] The systempernits the user to

R0 a1 R o B0 AN SRR AP ARSI
5 give G and the fields found;
c) an error message where there is an ambiguity and it cannot
10 resolve the status change. In this case, the error is displayed in the
chat stack and the deal is not changed.

Reverting back to the parsed conversation message. From the client’s
communicatons module 22 the message is sent to the deal server 28 at which
point it is checked to ensure that it conforms with system regulations, banking

15  regulation and business related rules. It may also enable credit checks to be
made, for example by linking in the deal details to the user bank’s global credit
checking mechanisms. If the deal cannot proceed a failg"rc message is displayed
at the user terminal but the counterparty is not made aware of that fact. As far as
the counterparty is concerned, the RFQ that he put out is simply not answered.

20  This ability to conceal failed deals is advantageous as a user will often not want a
counterparty to know that he has tried to deal with him but failed. He will also
not want that counterparty to know the dctails of the attempted deal as it will
disclose to him valuable information about his intentions and his reading of the
market. This advantage stems from the manner in which the system parses

25  conversations on a line by line basis rather than in rcal time as they are typed in
character by character.

Assuming that the deal server 28 does not reject the REQ, the parsed
message is sent to the destination User Interface via the destination client’s
communication module. [t should be noted that the system is arranged such

30 that the deal server handles all deal related, parsed traffic and the conversation
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PCTI US(12/2~021 At [Bid Price] [Bid Price] The systempermts the taker to
indicate his intention to buy or sell. For to exanple: | sell CHF = User

sel I's prewoushpsssndi cat ed anount of CHF Y = User sells pregrRded Yo

i ndi cated anount in previously indicated currency FX QUTRI GHTS 15 The
parsing requirenments for FX outrights are simlar to those described for FX
Spot. The following is a description of the process followed to conplete an
FX Qutright dca! An FX Qutright request for quote is sent by a taker to his

maker (s). 20 Ldvér@aRQRS AU cdRrIBSS cafiihglidpafkd cOivYaliBnahhR Way quote
(bid and oftcr) in response to the RFQ - this is only if an amount was

ui di cat ~d i n térmveREODNspwhich diee parsem dasvagt fpuod ¢o cotiah Dechapgh ér Jeal sranssponse
totile RFQ-_this js oly if an anmount was indicated in the RFQ provide a
quote for a panisidal serves AFARECMGRT IR FRIENT ByititRotgsssntigl andequldbe  hat he

does not want Ly . 37743 vt. T4F011
boe” "o (53 BreRl BRainidipnt Bt SamfBuRE Sernd AbRAgRtaAGE, 7745 Ut- T
response he can eiFigife 16 stibwaahe ube ierthc dfer duwyREQohas dioén s 16 e deal ;

i ndicate he wants to sell and confirns the deal; cancel the deal B the

taker does notourtkmarthe T stagus ofac deshin the dealyteckipshaven asThaitnggiem
recogni zes t h§59’f$l§%ﬁna§hg¥¥,@*'wcﬂscar 63 & atoé"Mtc%Jf' hgﬁﬁ%‘&h%g{raﬂt El?capr ocess and

wat ches for p ases pertinen e particu ge of the

deal process. cédntafpaaﬁﬁhs piskeduip @tde! fromMHiPAtSBmNdvtRarforspahelPanel , the
systemnonitors the chat panel for indications of a request for quote. The

fol | owi ng t er the donm¢rsativel paseckfoa theedrab she tliant'g goneersasionherow ishown &t 2d wi t hi n
a chat panel 10 conversatli on_.are wajched for.: Aghi ndi cation af. thﬁ

i nst rument? t yPRTEAEEYR Sl forAXAMRE BTSEH 67 SRAW that (Rt BStpepanenal
i ndi cation of g3n @AREM: An indication of the currency of the amount An
I ndi cation of a duration/forward date ~ A request for quote should include
at | east the foll oRefagingArow asifigurei 1o thadre islkhownnhensy ipaificesf therdliemat i on of
the instrunent type An _indicatjon of a duratjon/forward date 20 Sone
exanpl es of atq whomdhe RHQ dessribed in figure 14 has been sent. The client is identified
as test@EBSN. The RFQ message has been passed by the deal server and relayed
15 to client test@EBSN. The sending client User Interface has also been notified
that the message has been sent. The incoming message will first appear in the
client’s incoming messages panel. In figure 15, client test@EBSN has doubled
clicked that message to open up a new conversation in the active conversation
panel. In the figure this is identified as conversation with the name of the
20  counterparty, kdunay@EBSN identified. The system indicates in the conversation
panel that client test@EBSN has joined the conversation and displays the parsed
message in the deal stack. Note that the message is identified as Quote 1 mil JPY
usd/JPY? which is an embellished version of the parsed message displayed in the
maker client’s deal stack. The original version of the message is shown in the
25 conversation panel. The message is shown in the conversation panel in a
representative colour, for example blue, to indicate that it is an incoming
message. In the deal stack, the status of the deal is shown as ‘pickup’ and
coloured green indicating that action is required by the client. In this case the

client has to respond to the REQ.
30 The second client, test@EBSN then types in his response to the RFQ in
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hihi Qutrite 3mCHF pls - The taker is requesting a quote for an FX
Qutraeht for USD/ CHF maturznB in 3 nonths u Qut 10 mo CHF 6mpls - The
taker is MeQOEeRsssg a guote for an FX Qutright in USD/ CHF pefudéhaidql i ON
USD maturi~aB in 25 6 nonths 37743 vl T4F01~ DOG WO 113/(112588

PCT/ US112/ 2~1121 H hi o/r cable in 10 maturity 5 Jan OL pls - The taker is
requesting a guote for an FX Qutright in GBP/USD for 10 mllion GBP .
maturing on the 5 ~' of January 200l H &d Qutrite GBP/EUR lyr p(s - the

t aker as requbethndina 2@0aifehbcdnversaiorpaneliand byind thersefdBBhftbiR228! Gndrg in 1
years tine The system parses _all variables indicated as part of an RFQ from
the conver satstBf Magnenss the RO ling this cawseghe Usos dnisglage torsspd the f ¢ he system

has i dentifi et RHes ickPlo AGafer AL LOGNTERLDAR BRSAEAL Lothe Taker,

it nmonitors pane or I'catl o a response to e request for

quote. |0 TheDdafinkosniguicadthe Wsérinferfabe ThapaRed edxt lificohndisGaheng:
response to the request for quote are watched for: indication of a bid
quot e i ndiScatdf statusfandrthe peeossagydnabrelated ideineationfis sent afagbgidealgenyetoe 15 an

amoune. (01 nobeCoTRat 1 SRR SR Bkl P BLME G AR e
fol | ow ng: ao@ﬂﬂpa%eefcsn&rasa%ﬁ%htcgapﬁ,?a%?cmtana%ﬁ@gﬁlkertaecﬁmt e Sone

exanpl es of a response to a request for quote: 1.4301/08 - The naker
provi des a t +dw@BEB§Nqudy parsdsicohedrjatioarentted byt TR clierfthe naker provi des a

trvo way guote bid/ n~ 5 0.87563-62 - the ma oyi des a two way quote
bzd/ of ) ' er 37743?*/!&“,“ 1k theeountgparty s, G&tﬁMﬁmfﬂ“ﬁq Basoy |

10b. 70 9G,,Sp - ' i

bi d/ of | 239, , Becd & C%Qisl%oﬂt ‘cs‘%{}?“t"g, H}%@d%%@&ﬁ%ﬁﬁﬁ\&? ﬁe.‘\ﬁ%l’"-w%kde? WSt uses to
quote ' Al VEhd athtuesn tirddcabitadk shywt IQuotetkaid the cohersaéisp paté ihdicatey equest

for quote 5 are parsed, fromthe conversation to the appropriate fields in
the Deal St adhe quoteas parsed by thepsrssr fallowgdibyaa qurstion maek. nldhiecshat bigrefs t hi s

ntention i ntp L. Chal, PANFLnREs MG IR Hrof AR thgh1 £58L sl Brele®

deal panel is preferably shown in a representative colour showing a warning, in

15  this case orange. The system displays a message in the conversation panel ‘Big
figure unavailable’. In this case the message is false and was generated as the
rates panel was disabled but serves to illustrate how warnings can be shown.

Figure 19 shows client kdunay@EBSN’s user interface when the response

is received. Client test@EBSN has submitted a quote in response to the RFQ

20 shown as 123.33/123.45. These figures arc the buy/sell spread. This is shown
in the conversation panel in e.g., blue as it is an incoming message. Note that
the previous entry in the panel is the client’s own conversation. This is shown in
a representative colour, for example green. The deal stack shows the change in
Status to Buy/Sell, highlighting the status in green. This shows that action is

25 required by the client and that the next phase of the deal is either an agreement
to buy and sell at the offer price or a denial. It can be seen that the .dcal
information line shows the offer prices, the amount and the currency pair and
that the large boxes on the bottom strip 212, 214 now include the buy/scll
prices.

30 Figure 20 shows the first client’s interface after that client has replied to
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If the maker refuses to quote, the system concludes that the deal has been
cancel l ed, and the nonitoring process is restarted, |ooking for a request
for 10 qudt@oupi2bisn the conversation. The system ensures tpagkisbgal | ow ng
vari abl es have been parsed fromthe conversation to the deal stack prior to
permt the taker to indicate his intention to buy or sell: An indication of
a duration/forward date 15 The currency pair The anobunt The currency of the
amount A bid and/or an offer If the above variabl es have not all been

successful |y tharquet: bagrbéingebel2R thé 8ffk, pridae The st HRGUSSEE dolTakl t he
maker input the mssing variables prior to indicating his intention to

send. |f the 2ngsthesenldmeinpsnready d@elhl meib Phusd AJBY 8 sTh¢ st lipedne, and

th has b t t,o,the.taker, . it | t t hat [, f

osponen to (e caRtrRaoRRancl ahpih 3 e i aiah st Rl e e na
| that utgy - L Rl GAt i ‘

pane at u addygﬁpr%xggcg,smeaesm mwﬁ})&z&s Vheh tkk GRY t@%%_ fPeshigy an

indication to Sel vl, T4F01t 1131111 2S88 /U 5112/ 2(121
an i ndi catsi omndfthe chargedhlsatisaon sell istdegectiabby therpassso asd ratornedgo eheUserc| udes

at | east one of the follow ng: . an indication, to an indication to sell s
an indicati orF"B‘?J“ céﬁhgggf%@’gtﬁhc‘&fhaf fan @Sﬁﬁpgig%q‘%g‘ccﬁm&“ﬂesponse to
quote: Ok, | Yo, the taker is happy with quote and agrees to buy at

of ~="er price fhing thks. - the taker does not like the quote and does
not wi sh to to dealo Aatenohhd diciscuu0df 4 deal,dRaparsar dlwalis dedladot hiew REQsaker

inputs his intention to cancel (he does not |ike the price) or the taker
cancel s the dagh ifionctindetgeted, apeaek neyfcopyrasatigie rThugniadhe praviougeal , t he

systemre-starts jts | .01 n rQ nd oks r est far quote
wthin he camvlple frfRd o s b SRR S0 RS arsN S i it a0
quote the sysicdmegaeshtistérbastD&afleRmil gpb’higdidfalg dheRKkwand 6 Bufbatts its
noni toring process |ooking for a request for quote within the conversation.

As part of a midlipreéSteflipg agaiosts3US hd'he parsendeteatsthie BFQhandispeans amewnt er one
of the follow ng ter to,indicate. that the.deal is a FX Qutright deal:
Qutright zo d‘j’f’g‘?rf"’é“’g}?mé"FS AQL SHPINag: the (&ISHRg GRTereEP g ngg’é ,thetg’ﬁércsyst em
requires the Psetwd CofRRGtSNs Beftdd BRGYMP MG pafiftss. PHRIBL®y to run several
15  conversations between the same two counteparties simultaneously is highly
desirable. The system can support a large number of simultaneous conversations
between the same two counterparties, for example 10. This should not be
confused with the ability to have a number of conversations open with different
counterparties at the same time which is known in the art and also possible with
20  the system embodying the invention.
The above discussion illustrates how the system handles a conversation
input by the user. In the course of a deal there will be several lines of
conversation, with each handled in the manner discussed. As soon as a parser has
passced on the deal structure and the fields detected to the user interface, the
25  information is lost from the parser. The parser preferably has no capacity or
requirement to retain information regarding the history of the conversation.
Figures 21 and 22 illustrate two further aspects of the parser. In figure 21
it can be seen that there arc two separate conversations between test@EBSN and
kdunay@EBSN. The two conversations ar¢ shown at 224 and 226 in the deal

30  stack and as conversations 1 and 2 in the conversation panel. In figure 21, the
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25 Qutright ém Stg pls = FX Qutright 6 nonths for GB1'/USD 37743 v1, 74F011
DOC WO 113/(112S88 PCT/ U S112/2-11121 Qut 3mEUR pls = FX Qutright, 3
nmont hs f oWEWRIRBB O'r 23/01 Eur in 10 pls = FX Qutright fper/BSEeR.
anount is 10 mllion EUR) maturity is 23/01/01 ' Qutrite 9nth CHF for 20 =
FX Qutright, 9 nmonths for 5 USD/ CHF, amount is 20 mllion USD The user is
permtted to specify an amount of currency to buy or sell, for exanple:

Qutrite 10 msecdRcciyadsitidn WREAVRMTHiSis ThERIP LiRLvf the deil skak NTEBEstefn BONt hs
duration to Qutrite Eur pls, 10 mllion US 6m = EUR/USD, 10 mllion USD, 6

nmont hs dur at |rgwrnmmanecrwsencsmess t:h;tqtmpebasf beealingutj withava e a!ﬂmlncUThency of
the anobunt, the system. ter ts m)unt to repIr)@sjent in the

base cur rencylUSEe FRMSALR gﬁ'&?@ 'Iﬂ)élr?PresreS'Fa“é(ﬁﬁ SRR t"‘éb% F%)%?r;g g?n pls =

EUR/USD 10 mijyyi aﬂ%r@%cs@a%fw&kﬁa)@dtmqm absVe O bHRBﬁ B tcﬁﬂ& 'the user _CHF
10 nmonths, 20 mllion USD 50 mo Welly out pls, 3m= § 50 mllion

‘NZD, 3 nort hsome Biehsymbém.r bydiiy @se fcsaysUimast luaycemmues’s Thechuraatis dso f or t he
deal as part of the request far quote. The system shall permt, the user to
express a mathI]‘Fctt e CpRYfESafign panel yiiclbhas R rie,of ST RISHARRATBRIE can be
used) iil I 2 RtHer The maker
may enter th%ﬁl'ggcvgrzgg fﬁﬁcfh?%r@ﬁdl rect’ I%mtc A"?p}%gg’lrjlgé%se%entlgm%‘%bl d quote for
an FX CQutri ghimoublte23®mker may enter the forward offer rate dirccdy to
represent the oftcr quote for an FX Qutright. The user may 37743 vt T4F0l1l~
DOC W O 113/ 1117Pgifc RCTHive: Sadtheexbiiple efitherwarhmghnepsdgeg (Ithe sindtjoronce as
part of the fjrst part of the quote, be it bid or offer. For exanple:

1. 4567/ 7010=> ilpsgragpdyt a develo of the eqcoa%%vmafowfémﬂlzis&590w> bi d

guote = |21. t hout the
big figure, .”5310“9" fhﬁg ‘?ﬂ%g" "“‘%’%?" bA‘ﬁ %o%%?[sﬁg%e‘ﬁghtﬁﬁp‘éa‘hg%%”& GBP/ USD
quote, bid quigueeis ulaa@ﬁglc aﬁﬂfs@ highligh® the dtaéfs 4R orange. The second deal line

in the deal stack is also showing a warning as the deal has been withdrawn by one

of the parties.

15 Turning back now to figures 13 and 14. Figure 13 shows an overview of
the process described. At step 300, the parser looks to see if there is an
identification number for a given conversation. If there is not, at step 302 it
creates a new deal info structure and, at step 304, sets the status of the deal to
Ano deal@. If there is an ID, it looks up the deal status at step 306 from the

20  previous parse. However, this status is not held at the parser but is provided from
the user interface. At step 308 the current deal status is set to the next stage in
the deal and at step 310 definitions are applied to the message according to the
current deal status, These determine which terms in the conversation the parser
will acknowledge as being deal related information.

25 In Figure 14A and 14B, the trader inputs a message to the user interface
at step 400. This message is sent by the user interface to the parser where it is
received at 410. At 420 the parser attempts to parse the message. If it cannot be

parsed, the conversational message is sent to the chat server at 430 and then to
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43/ 53 => GBP/ JPY quote, bid quote = 121.43, offer quote =10 121.53 The
user is warned by the systemif there is no big figure available. The user
may i ndi caveokirsgy ef erence to buy the stated anount of cup %RJ%“Z@%Z{[ he
forward date by using the following terns: Buy 15 M ne M B Take 0 At
[OFfer Price] [OOfer Price] The user can indicate his preference to sell
the stated amobunt of currency at the forward date by using the follow ng
terms: Sell 25 Yours Q7749 vt, 74F011 DOC WO 113/1112a88 Y S Gve G At (

Bid Price | [#eGniehi&btecipictd9148/Lmbisa cﬁﬂ?c&ﬁﬁt@@ﬁ%@g}isf&g_l '.:I:ﬁgt hakRy to

indicate his intention to buy or sell. For exanple: | s = User sells
previ ously i ndbatetlared eoment. of CHF t0 Y = User sells previously indicated

anount in previou i ndi cated currency. (s _.gX PORWARDS PARSI NG Deal Use
Case The fol | owi n?f?ééﬂ PRI SRR 85?90‘#“8#%‘%“‘[5‘?‘8%’?& Fof RIS BT et e an
FX For ward d%ﬁéménofaifﬁﬂéeeaméﬁ&umn &R6r i96OErcli Sn isafe §AURE o O NI'S
makers) I n response, the maker can elther: provide a two way quote In
response to tihe tfdder at46t.s is only if an anobunt was indicated in the RFQ

provi de a one way Iguote_i n response to the RFQ - this is only if an anount
was utdicated in tihehaed ngersn, akstep 4 the paster desgmines whethesgpoat i n

response to the .RFQ o | GA; do t to.s |l y. a quote,
b oh cascharsing 8 coMplk HFaAs fob 181 S SRRl opiBhie B tBRRAAR &
113/11 12588 Redd 489.12J2~1121 The taker (taker of the deal) receives a

guote. In response he can either:
If parsing is completed successfully, at step 490, the deal information file

10  is updated and, at step 500, the parsing results are displayed at the user interface.
The trader must then decide whether or not they want to proceed and

send the parsed message to the counterparty (at 510). The confirmation stage is
performed by the proceed, edit and cancel buttons on the deal panel described
previously. In the simplified diagram of Figure 14B, the edit function is not

15 shown. If the trader does not want to proceed, the deal is cancelled at step 520
without having been shown to the counterparty. If the trader does want to
proceed, at 530 the parsed message is sent to the deal sc}"vcr and at 540 the deal
server tries to confirm the parsed message against the system business rules. If it
cannot confirm the deal at step 550 the trader is informed but the counterparty

20  trader receives no indication that the message was ever sent. If the deal is
confirmed then a confirmation message is sent to the trader at 560 and also to

the chat server at 570 and onto the recipient at 440.

The manner in which parsing takes place will now be described in more

detail.

25 A general FX terminology module provides an indication of the common
terminology used by dealers to deal FX via the Chat panel on the Trader

platform.

The system monutors all conversations conducted via the chat panel and

interprets text from the conversations into a fixed format within the dcal stack,
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indicate he wants to sell at near date/buy at far date and confirns the
deal ; indicate he wants to buy at near date/sell at far date and confirns
the deal ; Woogarnsgt the deal B the taker does not |ike thepgyms@zm]@]e maker
(maker of the deal) receives notification of the taker's intent. In
response he nust supply a Spot Rate. The taker receives the Spot rate. In
response he can either: confirmthe deal; or query the Spot Rate. If the
Taker quer i esthubstafpatlizirgt éhe dehledetdils and leasidingahe sytdrii te adnsbrucoh forkal 10
guery. In response he can either: supply a new Spot Rate or cancel the deal
if the Maker feal Heket formagh KXtdsahny ot her rate. The taker receives the new
Spot rate In response he can either: confirmthe deal; query the Spot Rate

agai n; cancel tHe gyetam dah distinghisk ¢he uspcmjmt Iu%tppylvltlhata coevessdtioneh®r get a
satlsfactory vailable if rie | ready 15 Once the Taker
confirms the T(ﬁg‘éﬁ %/q '?‘C CQ"H’ Woé‘o‘?f:&ﬁ%g éFﬁfF]édéa?'FFiztesfc‘ﬂlrﬁéﬂ% 3ge at

whi ch a deal t i cul ar
ea Jﬁéot@ rc he partl g@?léf BQnM%ﬁ%fbﬂ{»‘g)e\é\?l Q& Snd %mfl»az{f{

phrases pertinent t stage of the process f no deal
is currently Spﬁcnpirsegrcﬁﬁ:sxtmstﬂnttﬁbm chat panel, the systemnonitors the chat
panel for indications of a request for quote. The system 20 watches for the

followi ng terms tfm{cdfyﬁ@hﬁ@h%@mgﬁﬁyeﬁmfvﬂﬂuﬂu%ﬁvm&%& ddtild ledd &l Wi thin

a chat panel conversation: An indication of the instrunent type (FX
Forwar d) An ianobigaity mocicabd@mtsrcewdwdpalardmhlsmgmytss ehalbfFoamsemeint f or
t he near per| d 25 An indication of an ajount f, far erlod An

| ndi cat i on_ of e Be¥ Pgﬂegusamsmﬂamm@o o prayding indiskpredisss W o
113/ (11 2588 Plgyr)éﬁg! 2/ 2~(121 An indication of a dur at i on/forvvard date for
val ue date An I n ation of duration/forward date for maturity date A

request for auot e g0yl g A8 pe Werks SRR ark RS SO B Brblifof b ©f

deal. That is, friendly formalities such as discussions regarding the weather or
particular news stories, will be overlooked by the system, no matter at what point

in the deal process, they occur.

15 Functional Components of thc General FX Terminology Requirements are:
Chat Terminology - Common Deal Terms
Chat Terminology - Negative Terms
Chat Terminology - Unrecognized Terms
The interaction between components is:

20 Chat Terminology - Common Deal Terms provides the list of
terms and variables that are directly pertinent to an FX deal

being completed and should be parsed by the system.

Chat Terminology - Negative Terms provides the list of negative
terms that the system should be aware of that would
25 indicate that preceding/proceeding terms/phrases are not

pertinent to a deal in progress.
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An indication of the instrument type An indication of a duration/forward
date Sone exanples of a request for quote are as follows: hihi Fwd 3m CHF
pl's - Thewahkye12s8 requesting a guote for an FX Fortvard fpgr/el&hl Val ue
date is Spot date maturing in 10 3 nonths hi Swap 10 mio CHF s/n pls - The
taker is requesting a quote for an FX Fos7vard in USD/CHF for 10 mllion
USD spot next (Value date is Spot date, maturity date is day after spot
date) H hi Forward cable in 10 maturity 5 Jan OL pls - The taker is 15

requesting a quote for gn oY d Uire Sfisdalrdrals dt&ribed how P val ue on
Spot date maturing on thet Séﬂﬁglf Y%Znuarf%m Hi rf rsd Fwd- ng &%/BEUR 6

nonths v lyr pls - the takesystem steplatatrrgrns fhotses it doesaiotfrécdpaidevard in
GBP/ EUR val ue 20 date in 6 npnth turing years tine H swp CHF, 6
mhs |1 Orio at near end 10, SWhHDé‘cgEa‘f‘&“"cmcqﬁ’é‘ taker is requesting a quote
for a USD/ CHE FX orvvar‘d 10 milli Oﬂ’&#ﬁﬁ exchanged at spot date and

10, 500, 000 USPhak plagy -(Gemmen €MH5 The system parses all

vari abl es ;i ndicated as part of an RFQ fromthe conversation to the
appropri ate fi el dTihg systemPaalirecogaizk all comman plyrases andh sermg T¥erBwithin 74F011 DOC

WO 03/ 11125$ PCT/ USI ) 2/ 2~021 i dent d f t d the RF
has been sen opyer fﬁﬁ'@“ﬁéﬁte*}mpfﬂfthﬁﬁﬂﬁ@%g P’I%!ecr eﬁéﬁsﬁb‘é Al gg‘?uﬁfﬁ?‘ﬁ%tl oﬁs 019 a

response to tjehih %@os{vcifs%mgﬁme vhliRs ﬁ*%@mrml&hﬁﬁai@ﬁc&n feg} howi ng

terms within the chat panel Indicate a response to the réquest for
quot e: 5 | ndidealdodw mhchudsqho’fhdasysthlmbald bditdato pick ap thess patmsahtlan quot e

| ndi cati on of orward quote for v ate indicatjon of a refusal to
quot e cﬁvcr t{xc data tg the corrcsponcﬁn %clgs within Sm cﬁtaf stack.

10 Dcalers use a variety of different ways/shortcuts to communicate the same
thing within a conversation. The system can pick up on market conventions in

relation to the key variables required for the deal stack.

As part of a request for quote, the system permits the user to enter a single ISO
currency code ‘CurrX’ or its pseudonym to represent the currency pair

15 USD/CurrX. For example:
CHF = USD/CHF
NZD = NZD,/USD
GBP = GBP/USD
Cable = GBP/USD
20 Peso = USD/MXP

The system permits the user to enter a complete currency pair, i.¢. reference to

both currencies, in the folowing formats:
Currencyl /currency?2
Currencyl Currency2
25 Currencyl Currency?2

Currencyl-Currency2
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an indication of an anobunt A response to a request for quote includes an
anmopunt (if not supplied in the RFQ together with at |east one of the

fol | owi ngw@odnidssguot e an of fer quote OR 15 a refusal to Op@fgsRPIR1

exanpl es of a response to a request for quote: 60/56 - The nmaker provides a
two way quote, bad/of~"er 4696/ 4700 - The nmaker provides a two ivay quote
bi d/ of ~' er 38/ 30 - the maker provides a two tvay quote bid/of~"er 20 56-60
upto 10 - the naker provides a two way guote, bid/o~"er, and an zndication
of amount, 10T dybtefiperini® the!{¥ée® to becifg AP amednbyith hdatsy & deépotélot hi ng -
Maker refuses to quote The system parses all variables indicated by the
maker in the meWSeF@UXaH@éJrequest for quote, fromthe conversation to
die appropriate helds in tile Dcal 37743 vl T4FOl1~ UCC WD 113/1112a88
PCT/ US( 12/ 2~021 St ack. 18 mefu$@lmillienquote is indicated if the maker inputs
this intention into the chat panel or the nmaker cancels the deal in the
deal stack. If the makepokefsggmemotistanguot e, the system concl udes that the
deal has been cancelled. If the naker refuses to quote, the system
re-starts sts nonitorifg;PLeGRESHaNd | ook for a 5 request for quote within
t he conversation. The systemensures that the follow ng vari abl es have been

parsed fromt conversation to the. | prl rmtti t he
taker to i ndilggl?ceusﬁf P clc%eseﬁ? %‘Huf‘gwbﬁ§&oarl§éelc[ﬁ?t (kﬁgfcﬁgﬁ%g}%g%&% ﬁgc

dur ati on/ f or vggremAahe inkbPréi¢thé %@anﬁlﬁcuﬂ%@@r&iﬁa{mm. Pofraampleount The
currency of the amount A bid and/or an offer If the above variabl es have

not all been successfulih). pjiifdat © the deal

CHEF in 20 = USD/CHEF for 20 million USD
10 GBP in 500k = GBP/USD for 500,000 GBP

The system permits the user to specify a two-way quote in any of the following

formats:
bid quote /offer quote
bid quote-offer quote
15 bid quote offer quote
bid quote*offer quote
The user may specify a one-way bid quote in any of the following formats:
Bid quote /-
buy at [Bid quote]
20 Bid at [ Bid quote]
The user may specify a one-way offer quote in any of the following formats:
-/ Offer quote
sell at [Ofter quote]

Offer at [Offer quote]
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15 stack, the systemrequests that the maker input the m ssing variables
prior toi.iidicating his intention to send. If the systemhas identified a
response twoasnesgssest for quote, and the response has beenpégnkohgm%pe
taker, the systemnonitors the chat panel for a response to the quote. The
system wat ches for the following terns within the chat panel that 2o
indicate a response to the quote: an uidication to buy/sell (base currency)
at the LHS (Left Hand Side ) price an indication to sell/buy (base
currency) at 4he RHS (Ri ght nd Si.d ice 25 an i ~~dication to buy/sel
(foreign curreke fﬁ?£&ﬂ@£ﬁh§%ﬁﬁw%ﬁ‘§%‘BﬁaweafPaﬁ-to sel | /buy (foreign
currency) at the LHS price Q7743 vl1. T4F011 OOC WO 113/(112;88 an
indication of a cancel P&tion of the deal A response to a quote shal

i nclude at | east one of the following: an indication to buy/sell an

i ndication to sell/buydenan indication of a cancellation of the deal Sone

exanpl es of a response to quote: PCT/US112/2~1121 Ck, | buy/sell - the
taker is happy tvith quodfemedd agrees to buy | ocal currency on spot date
and sell local currency at maturity at the RHS price |0 Ck, | s/b - the
taker is Mappy with quggsg and agrees to sell local currency on spot date
and buy local currency at maturity at the LHS price Nothing thks. - the
taker does not |ike the te and does not wish to deal 15 A cancellation
of the deal is indicated It the taker inputs his intention to cancel (he

does not like the price) or the taker cancels the deal in the deal stack.

| f the taker cancels tA&“Heal, the systemre-starts its nonitoring process
and | ooks for_a request for quote within the conversation. If the system
has identifi eheaYste@REFRYES the WGHIQCANgH R Q%Euwé%wh% 9601&}\3{‘5‘?{555= been sent
to the maker, the 20 systemnonitors the chat panel for provision of Spot
Rate. The system wat ch€sndebr the following terms within the chat panel that
i ndicate a provision of Spot Rate: a provision of Spot Rate an indication
of a cancdéllation of tkandeal (only if Spot rate has 25 al ready been

qgueri ed

Nothing
Nothing
Nthing
Nthng

15 NT
No Thanks
No thks

If the user cancels the deal in the conversation, the system automatically cancels
the appropriate deal entry in the Deal Stack.
20 Chat Terminology - Negative Terms
The system takes into account that dealers on the system may discuss
previously completed deals via the chat panel, but are not attempting to

complete a deal. The system will recognize terms that indicate that the current

conversation in which the dealers arc engaged, does not pertain to a deal.
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Some exanples of a provision of Spot Rate: 37743 v1; T4F011 DOC WO
113/111258R PCTI US(12/2~(121 1.4350 B the maker is u~illinB to use a Spot
Rate of | .wWB%3Mmf2sghe system has identified a provision of $p@lushabh i and
the rate has been sent to the taker, the systemshall nonitor the c%

panel for response to the Spot Rate. The system watches for the follow ng
terms within the chat panel that indicate a response to the Spot Rate: an
i ndi cation of deal confirmation an indication of querying the Spot rate an

i ndi cation of a camealdrehi djes abt ibgnpiad) aféé'lh vhhatds fGAthe ON€ phadi§r 10 has
previ ously been provided) Sonme exanpl es o a query| ng the Spot rate are as

fol | ows: cheche sg@blcs atteplseedudrhyrtbcrfmﬂmvlyg phesds win theems: lngdf - qual i fied
query The syst haII turn.the entire |ine that udes .t he queryi ng of
the ~5 Spot é"rﬂﬁ“&%e af“éjécaf%%l’%séﬂcntt&sué’s%‘f %{]E‘ﬁffé? fPrwad i ng to the
maker: Sone exarrpl es of a Deal i.r,mgtio - confirmation, deal is
conplete Confirm- confirmati o zifinﬁ I]ete Done BCon~rnmati on, deal
as conpl ete 20 I f the mak confirns the deal wi thin the conversation, the
system confirns the ret-atg‘a‘“deaidcéln‘taf‘?b\ﬁﬁ]t hin the Deal Stack. A
cancel l ation of the deal is indicated if the nmaker inputs his intention to
cancel (he does not |i ke. cunpleteidng) [deal virmbleaker cancels the deal in the
deal stack. If the ~oaker or taker cancels the deal) the systemre-starts
its nmonitoring process.anshaleqk. [deil varisldeyjest 25 for quote within the
conversation. Once the taker has confirnmed the deal, the 31T43 v1, 74F01

00C WO 03/0125i 38 PCTI qhortd 2/ Adkdidhriables]
..... bought .....[deal variables]
10 ..... sold .....[deal variables]
Some examples of the incidence of the above terms are as follows:

We did 10 mio EUR ystd - The dealer is referving to a historical
deal

We dealt cable in 10 last week - The dealer is veferring to a

15 historical deal
I completed the stg deal - The dealer is referving to a historical deal

He made me stg at 67 /70 B The dealer is referring to a bistorical

quote

I have done a deal for Swiss in 20 - The dealer is referring to a

20 historical deal
He quoted 67 /70 - The dealer is veferving to a bistorical guote

If the user has input phrases/terms pertaining to a past event the system
continues its monitoring process of the chat pancl immediately after the input

has been sent to the counterparty. For examplc:

25 We did Eur yesterday
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systemconfirns the deal in the deal stack and re-starts its nonitoring
process and | ooks for a request for quote within the conversation. As part

of a requesd of@nsgguote, the systemrequires the user to enpef,uehsd; t he
following terns to indicate that the deal is a FX Forward deaP.&?g\ap Swp

Fwd Forward Fwd-fwd o Fwd fwd Fwdfwd Fwd/fwd As part of the request for
quote, the systemrequires the user to specify a currency pair. For
exanple: 15 Swap 6m Stg pls = FX Forward 6 nonths for GBP/USD Swp 3m EUR

pls = FX Forward, 3 no f D Al ' 3 = FX Forwar d
for EUR/ USD, anpunt isql rtnﬁpqugﬁ% Jrirg?ﬁur%?jy i%%‘ﬁ%f}%ﬁ'w ?)‘riev('/‘alfrd 9nt h
CHF for 20 = FX Forward, 9 nwiiblisighored 20:heSi¥eldlasedoiobpiulessabdfk. Ths | i on USD

The systempernmits the user to specify an_anount of currency to_buy or
sell, for exanple: Swp 10 t racenpdcrsendgas s REGSDY EROYIEHE 283prisspUSED nillion

GBP, 6 nonths duration 77743, vt ..,74E011 O 113/1112S88 PCT/ U
5112/ 2U21 Swap Eur pls, 10 %ﬁ’ ‘l"f”é%‘&%‘%pﬁgh’éfﬁ%SD, 10 million USD, 6

nont hs duration If the_user does not cifi |y indicate the currency of
t he am)untﬁ(,a1 t he systemliﬁfé?bﬂﬂtgy?ﬁ@gﬁﬁhgéﬁg% represent the anount in the
base currency of the 5 currencyggai r. For exanple: Qut eur 10OmMmo 3mpls =
EUR/ USD 10 mi | |ion EURKs®WSAt-hdhitaaleifirstirefersto abgstnrical awase (ve = USD/ CHF,

10 nmonths, 20 mllion USD 50 .m | ]y Qi 3m = mllion
NZD, 3 o nonths The system %’e’%&{'\s/ﬁf’%em%’éfﬁ%%me’%{%rw’la}’l;‘ge%@r;l%d’y%%unt to

represent the amount far endadbsk Weiries Aidye)T1obecbhBsehténkeql wWaste fobhe system
permts the user to indicate the anount at the far end of the FX Forward in
the following formats: [Ano&fD/GHE thet wil&¢ parsed1ly thegystam-anount (at far
end/ | eg) [Anmount] [Anount] S{)]Iit amount (at far end/leg) Cock ampbunt (at

far end/ | tg) Chetolempinology - Unrecognised Terms

The chat panel is used for a variety of casual conversations that have no
bearing on the dealing process. The system will ignore all terms that do not
conform to requirements of the Deal Use Case.

FX SPOT PARSING
15 The FX Spot module provides the user with the ability to deal the FX
Spot instrument type via the Chat panel on the EBS Trader platform.

The Functional Components of the FX Spot Parsing Requirements are
the Deal Use Case and the Chat Terminology - Deal Terms. The Deal Use Case
describes the process of completing a deal and enables the system to actively

20  ‘watch’ for particular terms/phrases it is expecting to see within a conversation
that are pertinent to an actual deal. Chat Terminology - Deal Terms provides
the list of terms and variables that are directly pertinent to a deal being

completed and should be parsed by the system.
Deal Use Case -

25 In order to complete an FX spot deal, the following must take place:
An FX Spot request for quote is sent by a taker to his maker(s).

In response, the maker can cither: provide a two way quote (bid and

offer) in response to the RFQ - this is only if an amount was indicated in the
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[ Anrbunt] cock anmpbunt (at far end/leg) The systempermts the user to
express a duration for the deal as part of 20 the request for quote, and
pernmts tiweousensdso express a maturity date in lieu of a dyephipihds Part
of the request for quote. The user can express a period to represent the
val ue date, at~d can express a date to represent the value date in lieu of
a period. The user nmay enter points to represent the bid quote for an FX
Forward Deal RPQ;povidepy siseewiy qitste (hilesr offeptia résponstoftie RBEQatids foeal . | f
the 25 user enters both a bi c{and offer quote in points, the system

i nterprets arehlpifrsasmauns as indigatedsin she BEEZ;PW1¢%?H)1°§§ff°{hE aguot es as

the bid quote, and.interpr a )ar.se h | on the right) of
the two quot Sl in MsBpRieribIng R 155 Ot RE QBRI Wi gl s
113/1112S88 R§edid)Sb 1) deal takéslplce.€ O .. N...n ."r. m.nu,... .. n... a
r...r u...~ ..,n.. this case, and the bid quote is higher than the offer
quote and st he val LSk 0 t ) system
adds the bid quot ?q‘ﬁglifr(ﬁs& (l)nEIta%ofcé@?égt’%&?tl%e&ggg%w%?g%rag?}é\é?VSM(E:S?CUI ate
the forward b andiconfififiithe dedlgindieive deanings fosell aad eoafirmiticdeal;@i buy base
currency on the first |leg (near date) of the FX 5 Forward. In this

si tuati on, trrem%ﬂmd@lrfg&bét#k@fd?%él%@k?@m%%&ir is less than then the
near rate. If, the bid quote is higher than the offer quote and the val ue
date is prior to Spwmtdedhis @moprecagnpletonorrow), the system adds the offer quote
points (on the right) to the spot offer rate to calculate the forward offer
rate. This rate rﬂﬂfc&?ﬁﬁfh&cté%dic&ﬂ@c ahgentiviiicty s FXeJplot ded és awwitiginelye on t he
first leg (near date} of 10 the FX Forward. In this situation, the forward
rate for the dealingprogessailheisystemanatehes foripasticularephrasgs persinent tpfthe he bi d
guote is higher.than the_.offer quote d tthe.maturity date is.after the
spot date (e.@F“‘i%é&%f?@%@ﬁ?éﬁ%%ﬁg?‘? gﬁﬁés THEEDEY 4n BIREFESS MR & (on the
left) from thg,spRlel Rhé systtin® nidnitoR b lcBicpahbifol Hdi@tiBnPbLa Fedubse (Fhi s rate
represents the rate at wvhich you sell base currenry on the second |eg 15
(far date) ofquoee IXpdrdcular,dhe $ystetrhwstchéstfontliediollowhg teonsadhatindidate € or t he
currency pair is less than then the near rate. If the bid quote is higher
than the of f SFIRRIHIE A9l hasdesn iniiated wihina cRatpangl conyersghinn: qar e (e. g.
tonorrow), the systemsubtracts the offer quote points (on the right) to
the spot Bffer rate toAscindishtenof the inssyamend tygef(FX SRAt:. This rate wil |
represent the rate at which you buy base 20 currency on the second leg (far
date) of the FX Forwar dn ihdichtidrsoba turednicppairt he forward rate for the
currency pair is less than then the near rate. If the bid quote is | ower

than the offer quote ang ihARatNN6H sfarfah6urdtS prior to spot date (e.qg.
tonorrow), the systemshall subtract the bid quote points (on the left)

fromthe spot bid rate a0,88hG g{t@,ctchprcﬁﬁ,r(yﬁﬁgamoqn{ate. This rate
represents 25 the rate at which you buy base currency on the first teg

dat the FX F L0 this situati . for di
(ol 50 o o A o R s (20

than the nf f ekampRt ereaBdolidies: val ue date is prior to spot date (e.g.
tonmorrow), the systemsubtracts the offer quote points (on the 37743 v1,

TAF011 DOC WO 113/ 1,4g%8F pls - The taker is requesting a gquote for USD/CHF

hi CHF in 10 pls - The taker is requesting a quote for USD/CHEF for
10 million USD

Hihi SPOT STG in 10 pls - The taker is requesting a quote for
25 GBP/USD for 10 million GBP
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PCT/ US11212~1121 right) fromthe spot offer rate to calculate the forward
offer rate. This rate represents the rate at which you sell base currency
on the finnsoosegsgear date) of the FX Forward. In this si [ e
forward rate for the currency pair is nore than then the ntgg?mrsg?ze{"&{]f h
bid quote is Iower than the offer quote and the maturity date is after the
spot date (e.g. 1 week), the system adds the bid quote points (on the |eft)
to the spot bid rate to calculate the forward bid rate. This rate
represents the rate at%P{"@ﬂd Iﬁ{e‘% . cond leg (far
date) of the FX Forward. I;@ltaﬁ?g Si lha?iﬁzzﬁ?&?{l'g?%brin lrggwr;&gtﬂéﬁf or the
currency pair is nore than GBPYEER the near rate. If the bid quote is

hi gher than the offer quote and the maturity date is prior to spot date
(e.g. tonmorrow), the swygil mramgstbm:atefre:rrew@@ghmww,zwbsz)[/inght) to
the spot offer rate to calculate the forward offer rate. This rate
represents the rate at whi cf yélomdZBase currency on the second leg (far
date) of t 5 the FX Forward. In this situation, the forward rate for the
currency pai Thiesystom @atsheall taniables melicaemt aspatteof afitRFQ $em dancammeeation spot
bid quote in association wth the FX Forward to represent the spot bid rate
and can ent ef0 HcaAPRIORSPfHeld in the }Pﬁaléé“égci ation with the FX Forward to
represent the spot offer rate. If the user has not entered a 20 spot bid
quot e i n assdthasystem s identiied-Xrdquestdforiquathcanshit hambagsssnt toshepot  mar ket

md rate of th rticular currepc air to represent.the spot hid rate. If
the user has BT B BHEM oByigts thy théi fapd forndleator R aisRarion a W Fx

For war d, th?r&%ﬁﬁtqm’ Y362, tm,%sz;ea&.m Tforrﬂagfélﬁ)t\ﬁngt?m%iﬂﬁﬁrtﬁec aft!
currency pair to represent the spot offer rate. 25°1f nelther of the two

| egs of tihe paatiaalindicae Spapodsatte,the hayueyforquaer nits the user to enter a

val ue date bid quote in association with the FX Forward and to enter a
val ue date of fer quot enHitaeiss6£4 Bid Wi th the FX Forward. 37743 vl,

T4F01100C WO 113/11125R8 PCT/USI 12/2~(121 a ~~..., a .. ~i..a~ ".a~
W.,0 N, .. U, . BdRatiodofan offer-qufte 1N€ User can enter the forward bid
or offer rate directly toa?%p?e%ne%tcrt%et%i d quote for an FX Forward. If the

user is quoting using the forward.ates, the systemshall interpret the
first of the rates (onm?‘r‘féucl’régf1 rceglésa{'f?eq“rﬂtﬂ quote and the second of the
rates (on 5 the right) as  the offer quote. The user can indicate his
preference to Buy the gy 1pdication #t APPURtyr rency at the near date and sell
the stated anmount of currency at the far date by using the follow ng terns:
buy/sel | o buy sel | nsindicatiomhofthesnoaney]oftbaamenay] on [val ue date] The
user can indicate his preference to sell the stated anount of currency 1 s
at the near datgoasdtdaseqube fot qice irathdes in afmonut ifeme s @bt suppliddan dat e, by

using the f OLAcol%a,gt(}gﬂhg :with at least one of the following;:
a bid quote
an offer quote
20 OR
a refusal to quote
Some examples of a response to a request for quote:
1.4696,/4700 - The maker provides a two way quote, bid/offer
4696,/4700 - The maker provides a two way quote bid/offer

25 96/00 - the maker provides a two way quote bid/offer
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sel |l /buy Sell buy sell &uy 20 s/b sb | sell [anmount] [currency] on [val ue
date] The user can indicate his intention to buy/sell or scll/buy. For

exanpl e: Iweebni2esy CHF = User sell s/ buys previously indi Cg%%ﬁjsﬁ@“ﬁt of 2s
CHF ~774~ v1 T4F011 DOC WO (13/(112588 PCT/ USI 12/ 2. 1021 b= er
sel | s/ buys previously indicated anmount in previously indicated currency In
the case of an FX Forward deal where the taker is selling/buying, the
systempermts the maker to confirmthe deal with the follow ng additional
5 terns: buy/sell buy |l bu 11, b/s, ta b.-s In the case,o0 n EX, Forward
deal where the maker i§g756t9p"f:ﬁ éﬁf\‘g 5””%’6’?’2&?”5’?’%%}%’% "eo?ﬁ’ S’éj/ﬁﬁ’t"sm%e maker

to supply the rate without jhenditdhidn Puiunt 10 meisdnem warns the user if
there is no nmarket rate available fromwhich to derive the big figure. 15

1w il be appreciat edibipm S6C UG bRl Bl WU RAIL BAYFRY alfS 3 i ghly

advant ageous interface to fg%e user In h t stack™i s”presented to
the user in a manner ich iS sy to interpret by the dealer who has to
assimlate a | ot of iwgﬁﬁﬁ i'(gﬁ, %ﬁfg sit?lqggvery short space of tinme. By
separating out information whi i S, CcOo nto all instrunents from

i nformati gn speci frg‘ﬁ SYS&-a PaES] ﬁrwnah&‘;s ‘B‘a‘rdtl?yc'i!i‘ﬁ’-a{?;]icﬁg’c FERONsG 0 3 5

possible to i J ! R, ; I However ,
as the deal Eéﬁ?{%ﬁgﬁgﬁﬁ%%lﬁéce%cﬁsg %ér"?rgt?l onlpﬁre(ﬂggécgﬁ?%s nggg[[%g ed deal,
the trader i StatkvVARefusd to gubdledsindkatalif tikl malek aipas thiinkitvhiing dthe t he deal
on which he is working. Wien trading on the system described, the trader

has the choi @batcﬁang@rgm@ls%@M@Wﬁﬂ@ﬂéﬁﬁ*h%ﬁgﬁnd@nv‘@%m onal chat
whi ch i d by th t ' | f gr abl ' tt th
ioer i nt er £ o000t e el Pbndd fraf taod Bl B HeRR indtfied Spehe HBRE o' (e
two during th&uRkesqase, te @sté%zlfé%\t/&ﬂs,imTrﬂE&dd%orc?sm H&J}s t@>r1a_2588

PCT/ US112/2. 11121 rrw..~. a’ .. n..v ,. _,rr a,..rr
, ~. U_, ~. .U ~request for quoteavithiif hpscdriversativon.i The systquo esivndsaharstht allavang

related information input, whether jt is parsed gonyeysation or direct
i nput only céfﬁ‘??@%‘q’@&c ?F@Q?ésrfﬁ@i“é ?f?fﬁ'FPsP%%'i?ﬁ'ﬁé%ﬂLﬁFﬁ‘aPrE’ﬁéﬂgén‘b‘F deal
status. Al %J‘nﬁkcﬁ%%d&f&ﬁs‘%ﬂt&ﬁbh%tﬂu o%rt ie perforned by the deal stack

and i nclude sendi ng necessary nessages e rest of the system for
exanple to other trad hterm’ nal_or to back office systens to produce deal
tickets. The deal stack T SYa1"S6PMEsponsible for changing the functionality
of the bqgtons on thev\futton bar and the keyboard nenus which are all deal
status dependent. It h¢ agauplot ed from the above that the acti vi ty of the
parser in the deal 10 _Eécocess islimted to detecting changes in deal
status. This enabl es t’hee eyrsansinof the amount

A bid and/or an offer
If the above variables have not all been successfully parsed to the deal
stack, the system requests that the maker input the missing variables prior to
20  indicating his intention to send. For example, the system could raise an alarm.
If the system has identified a response to a request for quote, and the response

has been sent to the taker, the system monitors the chat panel for a response to

the quote.

The system watches for the following terms within the chat panel that

25  indicate a response to the quote:
an indication to buy at the offer price

an indication to sell at the bid price
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be nore flexible. This contrasts with prior art systens which operate by a
ri gid exchange of conversational nessages in which only one trader can
"own" the wansgorsgp a conversation at any one tine. In thepg¥ﬁfsgﬂ}ﬂ?§cri bed
any party to a deal can enter conversations into the systemat any {ine.
However, if the | S conversation does not include terns which the parser is
pre-progranmed to recognise a deal related in that deal status, the
conversation will not affect .the_deal @rocesfs éh s, the conversation does
not have to ping pong 1 Bi3ren ohe c3nceliatoReotshadral A any stage in the deal
maki ng process, the last party to send a conversational nessage can send a
further nmessage. Pfrespanse Evequeistindedes at kagoneshthfollogingiant to the deal
inits present status it will be ignored by the parser and will not affect
the deal. Many nodifi can ingistion to hay sm@ﬂ%/dpe'mi bed are possible within
the scope of the invention. In particular die invention is not limted to
any particular type of an hslidatloR®é scll aiehe bid gty t ype of trading system
architecture beyond the 2s Iimtations of the clainms appended hereto. 97745

vt, T4F013 DOC WO | 13 {hlii2888 oPldddalididndofitRddeat- A conversational

dealing systemfor trading instrunments between counterparties, conprising:
a plurality of tr r 1 | .user interface for inputting
and di spl ayi ng toggr%tcrcséﬁé&c%g#n%rec?@g{lf gﬁép&%n@g%ages i ncl udi ng deal related
information, 5 the trag«ﬁr er m nalks comuni cgti ng wi,t h eacg oth(ie@ via a
conmuni cat i ons net wor kXt hBUY ¢ XH&pker EARPRLIEY BUER 4 FOTE ™ LB V8T ng a
parser for parsing said inpygted conversati onal nessages, said parser
conprising: neans for anal yzing the conversational nessages to detect a
status of a deal, to't | . havi ralijty, of i bl ses;
means for anal yzi ng th@ﬁtg%\%elrngg)t'i %%5&‘%?&%6’%”{ guoég?%%gfﬁgsgﬂ%e at ed
informatiign rel evant to theymebacd @Fas badoine §F101RAUGEIYE asabsh@aNg for
returning a parsed nmessage conprising the deal status and the deal related
information to the user i ntgnbuadéy theSysem, the sk aradebloampurisabinght syst em
according to claim1l1, wherein the parser parses conpl eted conversati onal
messages provi ded fronYdoure - wheemkdrit ippaoeth gdote Andogvees ®atll anvak badgadce ng
system according to claiml, wherein the parser 20 includes neans for
nonitoring all conver sgkiiqeil tmgg@g@m}@gﬂved fromthe user interface to
identify a new deal regardless of the deal status of a current deal. 4. A
conversational ceall nONSugheMIRS A/ EkNYiok%of bt M BuortUEH Tl sobBish ART
interface includes nmeans for initiating a new conversation between
counterpasties 25 having atdédsfast one existing conversation when the new
deal is identified. 5. A conversational dealing systemaccording to claim
3, wherein dte paps@hceMRibn 6f thelde8l iRARYRE $athe (IR idRESHY Astchtbd @entify a
request for a quote (R ~Q.

cancel (he does not like the price) or the taker cancels the deal within the deal

stack. If the taker cancels the dcal, the system shall re-start its monitoring

process and look for a request for quote within the conversation. If the system
20  has identified a response to quote the system confirms the deal in the deal stack

and re-starts its monitoring process and look for a request for quote within the

conversation.
Chat Terminology B Deal Terms

The system can recognize all phrases and terms used within a conversation

25 that are perunent to the completion of the deal.
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30 37743 vi, T4F011 DOC WD 1131 012588 PCT/ US02/ 2-4021 e-- ;~.,.. ac ..~
~G~ ..:.~1u_.uwu,_. .:u i~ .~~~ ~~~~ . _n.. 6. A conversational
deal i ng sywsoemmsmrdl ng to claim1, wherein the possi bl e ﬂ@@)usﬁ/ﬁg,ylses
include no deal pending, request for a quote, quote, and buy/se
conversational dealing systemaceordng to claim1, wherein said nmeans for 5
returning the parsed nessages conprise neans for returning a deal
information structure to the user interface. 8. A conversational dealing
syst em accordi ng Specificaemslwithinahe canteratios erovidd eddeader dicsphai;les thapar sed
nmessage received from¢the parser acg i ncl udes rrean%(l)en 0 accepting or
decl i ni ng t hArePEressay klsk t‘b?‘? endlyded. Thesystare iy too?‘df HB these sed nessage

L0 2 count er Ak ng B0 o RPBICAH ANl ASLAG: B3 EIMACRIAINRo ol alm &

wherein the User ‘Interface il or e e parsed
message prior to %%#connunlcatlo

t |
deal i ng syst em act6F 6§ ¢ JAgtP c"\ﬂ’i@'P@?)r?ﬁ?ﬁ'é“tﬁ%%ﬁ%mf’&mc&&ec%‘g;S?S'ﬁ(@I gpa

decl i ni ngst hg,iRALGE@5h FBSPRAARHSR MU ﬁ@énﬁ&m éﬁa&fl p BREnRkdttcBRVEHOhE & USer
interface display operable by a poi vice. 20 11. A conversati onal

deal i ng syst edatamctordit key trmablcaraqlﬁred\ﬂmentmdtatdm:krreans for editing the
parsed nessage conprises at |east one button on the user interface display

operabl e by a poim%ﬂ%ﬂ@wcﬁen f8bqudte, theGpst¥RIPeahitd tdl usdeed erter G st em
according to claim further conprising a deal server, the deal server

acting to cheai ‘éspoé’cr@spdtamldmyhoﬁcalhea BXrSpetideadsEerqpxamplem a fi r st
couterparty and to reject die parsed nessage w thout inform ng another
counterparty when the $POTSdisspiasge FXsSponaeadpt BISDy/CHB J7749 vt, 76F011
00C WD 113/012S88 PCT/US112/2.1(121 13. A conversational dealing system

accordingoto cl ai g3 fart bPfHeB{UGORIGudtd) Shésyeteal p&rtitéehe Lsdr Bapetify A9
non-deal related conversation, wherein a conversatl onal nessage i n which

t he parser doesenupipaitatidcor wbouealammxmndmmrthmnholdeabs s EXiSpod a
destination traﬁlder Vi a he chat server. 5 14. A conversational dealing
syst em accor ff Pbc’f?l“}ﬂ"m 1, wherein the parser is downl oaded to the trader

term nal whcn the trader term nal logs on to the
Stg pls = FX Spot deal for GBP/USD

EUR pls = FX Spot deal for EUR/USD

15 Eur in 10 pls = FX Spot deal for EUR/USD, amount is 10 million
EUR

CHEF for 20 = FX Spot deal for USD /CHEF, amount is 20 million
UsSD

The system permits the user to specify an amount of currency to buy or

20 sell. For example:
10 mio GBP against USD pls = USD/GBP, 10 million GBP
Eur pls, 10 million US = EUR/USD, 10 million USD

If the user docs not specifically indicate the currency of the amount, the
system shall interpret the amount to represent the amount in the base currency

25 of the currency pair. For example:

cur in 10 pls = EUR/USD 10 million EUR
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conversational dealing system 10 15. A conversational dealing system
according to claim 14, wherein the parser is an apples. 16. A trader
term nal W@ ozmviesssver sational dealing system having a pl urgditynehet;r ader
term nal s conmmuni cating with each other via a comruni cations network, the
15 trader termnal conprising: a user interface for inputting and

di splaying to a trader conversational nessages including deal related
information; and a parser for parsing said inputted conversational
nmessages; wherein sai deliygps €0 =i U YCeER, 18qnieanNe/SDor  anal ysing t he
conversational nessages to detect a status of a deal, the deal having a

plurality of possible ?6?&‘?%&&' ﬂﬂ?gﬂﬁlﬁ?ﬁsﬁ"%b%m NP§ conver sati onal

nmessages to detect deal relatedinfornation’relevant to the detected status

f the deal; and for forni d returning.to th i nt eff
par sed message 25 [BOABIIEPRENENG® dadhtosple b hifiee ol ancFar ptdl ™ °

informati on IHe ﬁl@tbmggﬂlet@jdwibglit BRI g AOFbOexaliplén 16, wherein the parser
parses conpl eted conversational nmessages provided fromthe user uiterface.

J7749 Vi, s TAFO1 ~ DOC y (4604430 14d 558 FCIE YdRlofioll L1 ko A Lrader

term nal according to clal el n the parser ‘includes neans for

nonitoring all conversat] nessages r iyed fromthe interface to
identify a new deal re%*'gggééﬁimfﬁ‘émae::fﬁs%%t rgoy ?b#fgat deal . 5 109.
A trader termnal _according to claim 18, wherein the user .interface

i ncl udes means f o DE SYSESTAPEFBItothA SHFrEe PRI 34908 WHBPWeWS big 88wt 6%-parti es

havi ng at | e%{s‘}é’rtﬁ‘qgﬁéﬁes)gf%é ag?tggpvrggx%ﬁgicgn when the new deal is identified.

20. A trader accor I'm 18, wherein the parser nonitors

the to conversations! ges.to . identify a reques uote (RFQ . 21.
A trader term nal accogg?z =?g;@/£ﬂ$ﬂ6‘9t%ﬁéjrg? cﬁwt‘*ég&sﬂs‘?affﬂgguﬂ‘é’aﬂ st at uses
i ncl ude ng deal pending, refyegy for a quote, quote, and buy/sell. 1s 22. A
trader termnminal according to claim 16, wherein said means for returning the

par sed nessages conpri ea returni de Laf gemation structure
to the user int erface.2??§§> I&%ljﬁi’Yquoyc, bu{]guc?tc- ﬂl.hé‘,o crquogz =
121.53

The system warns the user if there is no big figure available. The system
permits the user to indicate his preference to buy the stated amount of currency

15 by using the following terms:
Buy

Mine

20 Take
T
At [Offer Price]
[Offer Price]

The system permits the user to indicate his preference to sell the stated

25 amount of currency by using the following terms:
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23. Atrader term nal according to claim16, wherein the user interface
di spl ays 20 a parsed nessage received fromthe parser and includes neans
for acceptwaogs/onsgkecl i ning the parsed nessage prior to a cragmgjng%;,hon of
the parsed nessage to a counterparty. 24. A trader term nal according to
claim 23, wherein the user interface further 25 iicludes neans for editing
the parsed nessage prior to comrunication to a counterparty. 25. A trader
terlrunal according to claim 23, wherein the neans for accepting or
declining the parsed ngggage conprises at |east one button on the user
interface 30 di splay operable by a pointing device. 97749 vi, T4F011 DCC
WO U3/1112S88 PCT/USll%/2.41121 26. A trader termnal according to claim’
24, wherein the neans fSPHEditing t he parsed nessage conprises at | east one
button on the user int@rface di spl ay operable by a pointing device. 5 27. A
trader term nal accordi'ng to claim16, further conprising a deal server,
‘t he deal server acting to check an acceptability of the parsed nessage from
a first counterparty afd to reject the parsed nmessage without inform ng
anot her counterparty when the parsed nessage i s unacceptable. to 28. A
trader terdm nal accordigivg to claim 16, further conprising a chat server for
handl i ng non-deal related conversation, wherein a conversational nessage in
whi ch the parser does pt detect any deal related information is sent to a
destination trader via the chat server. 15 29. A trader term nal according
to claim16 wherein thgnng§pﬁa$s downl oaded to the trader term nal when
the trader termnal logs on to the trader termnal. 30. A trader term na
according to claim?29, %@Fﬁeiz the parser is an applet. 20 31. A nethod of
trading instrunments be{ e unterparties in a conversational trading
systemin which t counterparties commynj.cate with each other via a
communi cat i ons neBﬁBP%ﬁ”PHERHEfHﬁﬂagﬁﬁﬁﬁ? Fa4g hispimteatian Lo ry ol Fong
conver sat jongl, fessages uicluding deal related information to the 25
system anal yzing the conversational nessages to detect a status of a.deal,
di e deal having a plurali ssi bl e statuses; detectin | related
i nformation rel evant tgs#}él_@{ﬁ E@fgﬁﬁgmywﬂw@ C‘S%ﬂ??nﬁﬁfa‘9§%43 Vi,
T4F011 DOC . oo . , .

Y = User sells previously indicated amount in previously indicated

currency

FX OUTRIGHTS

15 The parsing requirements for FX outrights are similar to those described

for FX Spot.

The following is a description of the process followed to complete an FX

Outright deal
An FX Outright request for quote is sent by a raker to his maker(s).

20 In response, the maker can either: provide a two way quote (bid and
offer) in response to the RFQ - this is only if an amount was indicat¢d in the
RFQ); provide a one way quote (bid or offer) in response to the RFQ - this is
only if an amount was indicated in the RFQ); provide a quote for a particular
amount in response to the REFQ; or indicate that he does not want to supply a

25 quote, no deal takes place.
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WO 03/ (112588 PCT/ US02/ 2~1121 form ng a parsed nessage including the deal
status and at |east part of the deal related information. 32. A nethod
accor di ngwWoophesss 31, wherein the conversational nessagespafgsip/Apevi ded
froma user interface. 33. A nmethod according to claim 31, further
conprising parsing all conversational nessages received to identify a new
deal regardless of the deal status of a current deal. 10 34. A nethod
according to claim33, further conprising initiating a new conversation
bet ween count er parlitiedskengedeivgs aHUO@aIn rcéP@“é)hf§ﬁlﬁ o diqasah ¢Wﬂnﬁﬁmn t he

new deal is |dent|f|e hdacc i furt

Compr i ng. iy ABiRgRETLTE S PRI REr AR L8 ST relh e deat Fislot 1or
-a quot e (RFQthe d6al mgmqoagmr[gdcqgc g]go&[ aim 31, wherein the possible
deal statuses include no deal pending, request for a quote, quote, and

buy/sell. 20 37. to claim31, further conprising
‘returning the deal re Q[?Qg@ (%&giatgl on to a user interface 38. A net hod

accordingsto claim31, further., sin

message: and al | owifigVBFE rS?OgL“% ‘tg&*‘géﬁ‘?&b‘kd‘f ﬁl‘"gﬁ %gne t he

parsed nmessageoRkd Hd &r&’tcﬁ&%}'g Ip@ﬁﬁr%ﬁﬁtd‘ﬁﬁ%ﬁﬁﬁ‘cuflﬁ stage opHier
counterparty. 39. A method according to claim 38, further conprisilig

al | owi ng t he dealrpbcgsar Iﬁno%cai m cenhcntl)t imeprpgresedithinssdpe ppudl pthe system

comunicating the p 0 the aqther J7743 v1, T4FQ11 DOC WD
113/ 1112~SR &M} Em% Fqioatong Pf 9 fequyst Rfﬁﬁf’ﬁod”&cfgé%% to claim

31, conprisi Q&n&&ﬁ&%ﬁ&aéﬁa x%éﬁ{‘sﬁ?&bdﬁoté asq;cch%n%ﬁt%ﬁﬂu{ﬁ foma first

counterparty; S rejectin rseda nessage w ng anot her

count er pawt y cohetsatiba apameﬁcdrﬁﬁsage i's unacceptable. 41. A rret hod
according to claim40, wherein the checking includes checking whether the

counterparties have suffi r osed deal in the
Ahiigdieston b b & alun%e@yg% (ERTOReriphep

| 0 parsed nmessage. 42. A nethod accor |ng to cl ai m 40, "wherei n the checking

i ncl udes checki ng thatAhhlg gaﬁ.?o &eac%necq Lpr mati on conforns to business
rul es of the conversation ﬁh i ng sys i's

An indication of an amount
An indication of the currency of the amount
15 An indication of a duration/forward date /'
A request for quote should include at least the following:
An indication of the currency pair
An indication of the instrument type
An indication of a duration/forward date
20 Some examples of a request for quote:

hihi Outrite 3m CHEF pls - The taker is requesting a quote for an FX
Outright for USD/CHEF maturing in 3 months -

hi Out 10 mio CHF 6m pls - The taker is vequesting a quote for an
EX Outright in USD/CHEF for 10 million USD maturing in

25 6 months
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43. A nethod according to claim 31, further conprising sending
conversational nessages with no deal related information to one of the
count er parwDe30125¢8 a chat server. 20 44. A nethod accor di n@c*rﬂlsﬁi/ﬁioiq 31,
wherein if, on detection of a change of the status, insufficient dea
related information is detected relevant to the status, an error nessage is
sent to a user interface. 45. A nethod according to claim44, wherein the
error nessage is di spl gygl o}t cable ArT0 A& Jah ®1USEr ThORES ReGueifig) cat ed
to the deal u~ progress. 46. A nethod according to claim45, wherein the
error nessage identifies m ssquuey ficet FXeOQatradt imGCBPABRSDofar 10 0ilkion TBR/t .
T4AF011 DOC WO |)3/012588 PCT/ USOZ/E.%,,’L}%:L 47. ‘BE? conversational dealing
systemas recited in clai m 3"RZIEP % HeY &A%  od i nformation of the
current deal includes a first request for_a ciuote; and the new deal is

i dentified when the par3ifrd Quitata SBR/EMES Yy Bleg tiedelar o1 reguasgiing @ 4#%9¢ 48, The

‘conversatipnal dealing syst i } i i - deal
related i ntormati on of the ﬁr%ﬁ%ﬁ%%&ﬁ@% fwrus rtZ‘q éé{}%f"ger a
guote; and the new.deal is identifi. when the parser ts second
request for a quot .csl'étcﬁbi’arﬁéhc‘,’%@?séﬁ&cﬁﬁ%?s 8%9?%%§§8m§§ recited in

claim 33, whefdivbrohdith €Pale spplobhaft M f IRIDANsELK LTheWsidihudeal | ncl udes
a first request for a quote; a

d the new deal 1s identified en t he parser
detects a secwsgtifieineguestdor quareicine. thd REEYDhasThencemverthatmakaglic deal i ng
systemas recited in claiml1, wherein the parser retains no _record of the
passed nessag®onitars the,chat papel fenindicatensefa esRPnss & Bie raquest Qriad@ts.n ¢l ai m
16, wherein the parser 20 retains no record of the passed nessage. 52. The
conver sat fbnal dedllafgllewitgeterms within the¢hatrpapebiibat @idicatevhmsponse theheposer
retains no record ?f the E%sse message. 25 53. A conversational dealing
system for tr&APY AU ARAYAC en countcrparties, conprising: a
plurality of trader term nals each having a user interface for inputting
and displaying to a traadifatiogefertidguetfal nessages i ncl udi ng deal rel at ed
information, the trader term nals communicatuig with each other via a
conmmuni cat i ons ner <vor kndidaioshafragi affer ggowonver sat i onal nessages are

di splayed in a colour coded formto 37743 vl1. T4F071 DOC

indication of a refusal to quote

15 an indication of an amount

A response to a request for quote includes an amount (if not supplied in

the RFQ) together with at least one of the following:
a bid quote
an offer quote

20 OR

a refusal to quote

Some examples of a response to a request for quote:
1.4301 /08 - The maker provides a two way quote, bid/offer
4696,/4700 - The maker provides a two way quote bid/offer

25 0.87563-62 - the maker provides a two way quote brd/offer
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WD 03/ 1112688 PCT/ USI| 2/ 2~021 i ndicate to the user an origin of the
conversational nessages. 54. A conversational dealing systemaccording to
cl ai m 53, wahey@bsssnessages received froma counterparty trpggpsieugnal are
di splayed in a first colour and 5 nessages generated at the user interface
are displayed in a second colour. 55. A conversational dealing system
according to claim54, wherein each trader term nal includes a parser for
par si ng conversational nmessages input into the termnal to extract deal
related informtion anpl0gEreE9aSpoinb7%e0 08€s8omaksr prnvedd uiwb wap gnaed
nmessages are displayed in a third colour. 56. A_conversational dealing
system according to cl ai m 5&d/affeemeidithisgeiiny 1RE994PED3r e di spl ayed in a
fourth colour. 15 57. A conversational dealing systemaccording to claim
54, wherein error nesshodsngr Makicspifasgetb qmota fourth colour. | 58. A
conversational dealing systemfor trading instrunents between traders, the
‘system conpri si ngAllZ@rizbley idRhtiel by the iakétcin the Ed3poitse 30 @bl Relfdr g@etder to
forma network, each trader term nal including a user interface and a
parser; wher ateparsed, frony thespayersacionte te appsopmate frldpimths Repd veackaf onal

messages i ncl ydi deal .related.information rel ated to.deals t n
traders; and r#ﬁ?ﬁg%ﬂ'é@tf lsa’r?gfcf)?gs& {iﬁé“‘g(%ﬁ{fg??aﬁsolﬁ nnﬁ%suéggeg cﬁagt p\é%?lect a
status of a euikEeRhker2apl@R thPEeN8Ethd dalghs. t he parser further anal yzes

t he conversational nessages to detect the deal related information rel ated

to the status of ififc SicPRkusACR quitbdnt BRBABRILB:AHGRS RyRfL BEG, Tessage

i ncluding the status o curre east part o eal

rel ated uifocifielléd) andChSmbhitondg ploteiilisredatied, bRng XY 4 deld@sidor
PCT/ US02/ 2~1121 59. The systemas recited in claimb58, wherein the parser

i dentifidé aquete within thegepvgrseden.of the status of the current deal. 60. The
systemas recited in claimb59, wherein: 5 the deal related infornmation of

the current deal iMRELHEIS eAsurés that MRFYRSHing Yaridbles have been parsed from the

conversation to the deal stack prior to permit the taker to indicate his intention

to buy or sell:
An indication of a duration/forward date
15 The currency pair
The amount
The currency of the amount
A bid and/or an offer

If the above variables have not all been successfully parsed to the deal
20  stack, the system requests that the maker input the missing variables prior to
indicating his intention to send. If the system has identified a response to a
request for quote, and the responsc has been sent to the taker, it monitors the

chat panel for a response to the quote. The following terms are watched for

within the chat panel that indicate a response to the quote:
25 an indication to buy

an indication to sell
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guote; and the new deal is identified when the parser detects a second
request for a quote. 1 o 61. The systemas recited in claim59, wherein the
user inteM@oroizMisti ates a second conversation between trapefgsiaMhng a
first conversation when the new deal is identified. 62. The system as
recited in claimb58, wherein the parser displays the parsed 15 nessage to a
trader and allows the trader to edit the parsed nessage before sending the
parsed message to anot hRlindi¢aidarof a@ancelltorbybiherdeals recited in clai m 58,
wherein the parser displays the parsed nessage to a trader and allows the
trader to decline 4 gys&i Qtéague@cr@aqdeyeﬁsag@oﬁ@omcmwls%g trader. 64. The
systemas recited in claim5b further conprising: a deal "server coupled to
the trader termnals, h receives the parsed nessage fromthe
parser and determ nes \%ﬁ?’?ﬁgﬁo{]hg b\ﬁgr sed nessage i s 25 acceptabl e based on
the current status of the gurrent al ; and when the deal server determ nes
‘that the parsed nessag@"i e dREEpt abl e, the deal server does not send

t he parsed nessage to another trader termnal. 30 37743 vt, T4F01l~ DOC WO
(13/1112S85 PCT/ US| 12/ anindicatign afja cancelfation ofthgdeal - .. > |t tr: " " -
te:~ .ih, p.J! u -~ .;,~ . 65. The system as reC|ted in cIa|m58 further
conpri si ng: aSocmrad:xampllose]fa(rmpphscmtqnothe trader termnals; wherein the
parser sends the conversational nmessages to the chat server when there is
no deal related informgl,@buyR hdvakaankey; ﬁﬁ%ﬂhqi&aiems@&@eﬁab@aﬁﬁﬁ%ﬁhe
systemas recited in cIa|m58 wherein the parser is downl oaded to a
respective trader term nal Wh@n the respective trader termnal accesses the
system 67. The systemas recited in claim®66, wherein the parser is an
applet. 10 68. A corrpuﬂ*knhhgaﬂbbl—dnsmkwdgemﬂkmqu ad# does corpish Br
executabl e software for performng the steps of receiving conversation
messages 1%cl udi ng deal rel 44 i nf or mat | on; analyzing the conversati onal
messages to detect a status of a deal between 15 traders; analyzing the
conver sat i onal rres%%ﬂgédlmndéﬂm:dcahéalldlﬁﬁétfébc rakepinpits inintentande to t he

Status and ararentte feeR RS s ik BrURTRARRAR AR ARIIS BRobaSia

storage nedi WpRstak&Cah&ds th dehiatd s@ﬁcmvl‘@%fﬁtsrltstrhgm?&iﬁg/\?ﬂ’o@cst dhd ks
performs the step of identifying a few deal regardless of the status of the

current deal .foR2%retiest Theqedto vagen dmohqmmxa&lqrecliftthdsyswnch@a ider@tfiedwher ei n:

the deal related information of the curren eal includ &r st request
for a IS response to quote the system confirms the éeap i the desl stack and resstarts its |

monitoring process looking for a request for quote within the conversation.

As part of a request for quote, the system requires the user to enter one of

the following terms to indicate that the deal is a FX Outright deal:
Outright
20 Outrite
Out
O/r

As part of the request for quote, the system requires the uscr to specify a

currency pair. For example:

23 Outright 6m Stg pls = FX Outright 6 months for GBP/USD
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guote; and the new deal is identified upon detection of a second request
for a quote. 30 71. The storage nediumas recited in claim®69, wherein the
sof tware WO odhesss37743 v1. 74F011 DOC WO 03/ 012588 PCT/ ptfidid/24¢24021
perfornms the step of initiating a second conversation between traders
having a first conversation when the new deal is identified. 72. The
storage nediumas recited in claim68, wherein the software further 5
perfornms the steps of displaying the parsed nessage to a trader and
allowing the trader to i LyadowesgR { for TRl he parsed
message to anot her traggl?.st‘n?%m#g ??gr age rrgginﬁl?n{tgs%rreci t}éggiDtn cl ai m 68,
wherein the software f r ertarns_ frrG i,ng the parsed
nessage to a trader angi}e{:}?é\?\nh%gﬁt%éapﬁﬂgg%?g&%ggfol(?r?etgit(ze};%&"%%pparsed

message to another trader. {40 nlil®nSEUR gAML I23 208 facited in claim68,
wherein the software further perforns the steps of 15 determ ni ng whet her

‘the parsed nmessage is ggesRioahecREBEH200 ﬁ)t’l@u%lil%l{teohcﬁ{tﬁtfb? of the current

deal ; and when the parsed nessage i1 s not acceptabl &, Inhibiting the parsed

nmessage fsom bei ng sent to HABY/GHEFfanaslen i¢ 20 mithah USS7743 v1, T4F01l~ DOC

. A9. A& A9. A9. ALe. ALR A(L_. A&e. A; 9. AND. A9. A&. A9e. A; & A9. A9y. A9L. A9r . A>9. A

L% A9. A(Le. A(9. AATA&uhrSs fémittd N-spREiEFarf\ N oo iR Aty RSbuy S 3el(foR A9. A(9e

. AOR AN&. AN& ANL_. A(9y. A(9r. AN& Aagd. A(&y. A(9. AN& A; 9. A& A3(& A (9L. A

& AFal. A; 9. Aekamggle:Aa9. A; L. A alL. AYL. A(9% Aa” . Aa9. As; 9. A(9. A" (9l . A

LE. A( & ANLI . AU92. A( 9. AA& A& AA9. A(" Y. A9. A9. A9. A(L. A9. As;

97. AL. A&Y. A9. A9. AOYGH. Oiakiteq'04tio GBP!aginst USD 6m pls = GBP/USD, 10 million

~yt ni cAXV] ca] cal] ca] cal] ca]égi,cg]a;:a] ca&?rg!igx?] ca] ca] ca] ca] ca] ca] ca] ca] cal] ca

U] ca] cal] ca] ca] ca] ca] ca] ca] cb mauhs

o el el ) s R iR sl
ca] ca] cdfcalca] ca] ca € . Ithillion ,

# HHAHAHHTEEE p' {' ' (=)) zuplééla\ gﬁ! c? ca%rga] ca] ca] ca] ca] ca] ca] ca] ca] cal] ca] ca

U] ca] ca] ca] ca] ca] ca] ca] ca] ] Uh] ca] ca] ca] caU] ca] cal ) *+k+{++,i,}, .,

,-.e...F//1019%2p234V4e444555 505zupj e_ZU] ca] cal] ca] c aUkc

a] ca] ca] ca] ca] ca] Hthe aperalosapenipesificdly dadicdit thd exfasupt g anquabea) cal cal ¢

21 2@ G v I KPRT RS B QT AT BT R Dy Hag waa e Bpse SRl

1'r'1'@1@@@ivqkﬁi 1f ! J 5? ng] i 1f el '?@ALAAAEE] IR CACTEal cal o2
ca] caj] ca] ca ca] ca] ca] ca] ca!

BrrBVCCCDYDzDD%%[SERZIgl?%ls%ﬁEEI%‘ F@EFG{ &z GE&zupkfa\ W ] ca] ca] ca] ca] ca] ca] ca] ca] ca]

oo ko 2] bor cal wat oo LR GuPhfi ol < EDBAPSPAY ifign g5, 3 months
KNKc Kf Kk KKLLLMWMVM

000PCPPQ vl gb] X 1] ca] P4F &jfent 2 spenths 20micca PR/ (k€ b+ 20) ca] cay) ca
ca] ca] ca] ca] ca] ca] ca] ca] ca] gplislsal cal cal cal QBRR/ SSS* T?TBTPTaTTU( Uo UVOWKXX
X~YY! ZzezzzZ" [ o[ [ \ K\\\\ zupkf a\ V] U] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca]ca]ca]c

al cal cal cal cal cal cal cad gl on ok paVbeAl SeAISLSH, S8l lrkED, 3

ffGgghi Niii>jjj}xsnid_ZU caheadhsa] ca] ca] ca] ca] ca] ca] caU] caU] ca] cal] ca] ca] ca
] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caU] cal] ca]ca!j.k;

kkKI (1 ol b mdmmm$p,p @%P?&furiﬁcpﬁ']cs&\t‘wd"éx?rcss a duration for the deal as part of
wLwzupj e_Yi d_ZU] caU] cal] ca] calU] ca] ca] ca] ca] c™a] ca] ca] ca] ca] ca] ca] caU] ca]c
the request for quote.

The system shall permit the user to cxpress a maturity date (the terms
“value date” or "settlement date” can be used) in lieu of a duration as part of the
request for quote. The maker may enter the forward bid rate directly to
25 represent the bid quote for an FX Outright. The maker may enter the forward

offer rate dircctly to represent the offer quote for an FX Outright. The user may
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aUl c aJca]ca]ca]ca]ca]ca]ca]ca]ca]ca]ca]ca]ca]ca
LwwwBxxy+zg{ {{{2]| }| || (}{}}~K-—~~~<bwzk| wgl f a\ W ] ca] ca] cal] ca] cal] ca] cal] ca]
ca] ca] calwaligml&gd ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caj ca] ca] parazhgalien] caj cal
k7) zK) zmW t pzupkf a\ W] ca] ca] ca] ca] ca] ca] ca] cal] cal] ca] cal] ca] ca] ca] ca] ca] ca
] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca! b
ORbZGE8M k{+@yt oi d_ZU] ca] c
a] ca] caU] ca] ca] ca] ca] ca] ca] ca] ca] ca] cal] ca] ca] ca] ca] ca] ca] ca] ca] cal] ca] cal
ca] ca] c*a] cathr} gl ki te only once as part of the first part of the quote, be it bid or
ol @Q=, y{vql gb] Xi d Zaﬂ%]aca] cal] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caU
] caU] ca] caU] off¢ &pcexdmplt:cal] cal] ca] call ca] cal calc a
C*S.ox#we uSzupkf T [ UY] ca] cal] ca] ca] ca] ca] ca] ca]'(c;gca] cal ca] cal ca] ca] caj ca] ca
] ca] ca] ca] ca] ca] ca] cal] 4¢8bZ A1) eabehyhata]-ch#bo] &t cc~ytoj e’ [ VU
] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] cal caU] cal] caU] ca] cal] ca
] ca] ca] ca] ca] ca] ca] calj gphgab s =0hid quitG-)21oi 2, dffédiquatecal 2hda] ca] ca] ca] ca]
ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caU] ca] cal] ca] caU] ca] cal] ca
] cal CX[ k} 2%Ry g% s | elaebialhehbipaand vl eay aadmpd of cal cal) c
a] cal] ca] ca] ca] ca ca] C a] ca] caU] caU] caJ cal] ca! $% 8C / 2EK) ;
c}w | ga\ W xsahe M]E@]mﬂb«hﬁ] caU] ca] caV]ca] ca] ca] caV] ca] caV] ca] caV] ca] caV]
ca] caV] ca] caV] ca] calcaUca]c alUc a]ca]c”a]ca]c”a]cacn
#'t h#unF$SU{ val gb] Xi d_Zk} J76 3} Gl rAISB]qile did ghow]c hi56Y paffer ghoalt ca] cal)] ca
] caU] ca] ca] ca] ca] ca] ca] ca] caV] ca] caV] ca] caV] ca] caV]ca
</ p2{ h@B[ 9zupkf a\ W] ca] ca] chib?Pca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] cal] caU
]calc aUc a]ca]ca]ca]ca]ca]ca]ca]ca]ca]ca]lca]lcalm
h$' wAF{ e- W{ vgl gb] Xkf a\ ¥} }33 a} GBRAPYajwad,déd gavfecal 2hidaefaayptat cal] ca] ca]
cal] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caU] cal] ca] caU] ca]ca w |
W {3S=zupkf a\ Wkf a\ W] ca] ca] & &i &3] ca] ca] ca] ca] cal] ca] caU] ca] caU] ca] ca] ca] ca]
cal caU] ca] cal] ca] c*a] ca] c*a] ca] ca] ca] ca]calca]ca :# >$sY\ ' 2
~yt oj e’ [ U] c”a] ca] a‘a]:am]mahma]edaﬁyda} esa]m]fdh]ﬂ@a] e big Bgeraprailpbls) dde) caU ca) ¢
aU] ca] ca] ca]ca] ca]ca]ca]cal c al2 7 F/ 2. fa Hcalc alc
a]U]ca] La] La] LaqS%fa]l%)a ] %E]e]é é]’%a‘]}‘g&]%‘i@é?’éa]"[‘%%?caﬁ c!aU] caJ] cau
ca] ca] ca] ca
]K! ! % I % I - ] ]ﬁg@%(%%%Lgmﬁt&CefoTW% ]ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] cal] ca
] caU] ca] caU] cal ca] ca] cg]’lca] cal] ca] ca] ca] ca] ca] ca] ca] ca] ca] cal] ca! $$;
WREE&(j ((())))))))+++¥  F------- 2..z2tojd Zje [W]ca]ca]ca]c”a]ca]ca]lc”a]c
a] ca] ca] cla] cal ca] ca] Ca]MmU] cal] cal] ca] cal] ca] ca] ca] ca] ca] ca] ca] ca]ca]ca] ca]c
al ca
] hiyl['1110E1QQg2r222222444565"5h5y557¢7788%8} xsni d_ZTj e []c”a] ca] ca] ca] ca]
ca] ca] ca] c”a] ca] ca] craMa] c’\a] cal] cal] ca] cal] ca] ca] c”a] ca] ca] ca] cal] c*a]ca]c
a] c’\a] cal ca] ca YBF8Z8c888"::;]; e;
,,,,, ; 7T====, >w>>>>’>L@\AB<BBB/ C~yt oje [V]]ca]ca] ca]ca]ca] ca]ca]ca]ca]calcra]c
aJca] ca]ca]calcalca]caUlcalc aUc
a] ca] ca] ca] ca] ca] ca] caljgpd c”a] ca] ca! / C| CCDDDDDY®b DDDDDD7 FFF#G GuGGHI NJJKI LL
M&MeMFM wr mhc]l W e [ V] ] U] caU] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca
] caU] caU] ca] caU] ca] ca] ga] c*a] ca] c”a] ca] c”a] ca] ca] ca
FMVIVIVOND NNOOXOOOEPPP6 R\/RRSKSSSS) T3TzTTTTTUXU} xsmhb\ W ] ] caU] calU] ca] caU] ca
]calcalc ca] cal ca] ca] m .cal ca] ca] ca] ca] ca] ca] ca] ca] ca] ca]ca] ca] ca]ca
] ca] ca] ca XUvUUVcWV' VM @voYYYzzzzzZZ'[ [M ! "~ vgl gb] X]]]] ca]ca] c
a] ca] ca] cal] ca] cal] ca] cO]ﬂc ]Pca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca]ca]ca] ca]ca
] ca] ca] ca] ca] ca] ca! A [Ofer

“““““ bar aaabObFb_bubbbNcdc{ ¢cccc{vql ga\ C calcalc
a] ca] ca] ca] ca] ca] (ﬂét]CCl&ﬁ]:can]lcla]i@a‘]Cda‘] @r{&]%a]c{ea%pag e %57@1 SubSp & CnC)] Ical

"a] ca] ca] ca] ca cccccd ewf ffff h' hJhmhhhhi ~ytoj e Z
I ]ga\{/] U} c\/} ca% élg% E)é%”éﬁi‘g %a]ué'ﬁfc ﬁ’]%, f’%ggj]‘i%:alﬂ ca] cgg%] c yeol

a] ca] ca] ca] ca] ca] ca] ca]j ca] ca] ca] cal] ca] ca] ca] ca] ca] ca

CHCIWZiEjiiiiiij<?j g z§F] Xkpkkkkkk+l cl 111l #m net ni d*XRoj e ZV] caV] caV] ca] ca]

caV] caV] caV] caV] ca] cal] ca] cal] ca] ca] caV] ca] caV] ca] caV] ca] caV] caV] ca] caV] ca]

caV] ca] ca¥] ca] caV] ca’ newrhznnnoXoooFppp

ggcqqgébr Kr NrArnrrsstBt\ttt lvcv~ytoj e [ Vc] ca] ca] ca] ca] ca] ca] ca] ca] cal] cal] ca

] caU] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caV]cal cvvvvw

BEWEWQWWWMMAX | Xl 3% kaiodd XqXXXXDypy[ zzzzz

{9{{}xsnid_zUje [V]ca] ca]ca]ca] ca]ca]ca]ca]ca]caV]ca]caV]ca]cal]ca]cal]ca]c

aU] caV] caV] ca] caV] caV] ca] caV] ca] ca] ca] ca] ca] ca] ca

{{{{{&l4lelal [IIII1]1}9Y}~}}}}0~pd}xsnid_ZUje [V]ca] ca] ca] ca] ca] ca] ca] ca]c

a] caV] ca] caV] caV] ca] cal] ca] caU] caV] ca] caU] caV] ca] caV] ca] caV] ca] ca] ca] ca] ca]

cal ca 2%;
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a] cal] ca

Y]SI VgZZ}xsni d_ZU] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] cal] ca] cal] ca] cal] cal] ca] caU

] ca] ca] ca]wala/mizses ca] ca] ca] ca] ca] ca] ca] ca] ca! BIPI k{vql gbp&kgkiaismay cal cal

calcalca]calcalca]calcalc aUc

a] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caU] ca] ca] ca] ca! &5*z. u *-R

; >SVdt zuoj d*YI gb] X] c] ] caU] cal] ca] calU] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca]ca]ca]ca

] ca] ca] ca] ca] ca] ca] calU] ca] caU] ca] cal] ca] ca] ca] ca

[) OW~Y! g*[ zupkfa\ W ] czﬂ’ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caU] cal] ca] caU] ca] ca]c

a]J ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca! [ 8B>[ ?KU

$! 9! <\ I {vgl ga\ V] U ca] 8aU] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca]ca]ca]ca]c

a] calU] ca] cal] ca] ca] ca] ca] ca] ca]ca]ca] ca]ca]cal\!!I1"""#8#,

HATILSOBS: %R &k&&&IGHWel' M P [ k' " ?2(((({vpkfa\W U] ca] ca] ca] ca] cal] ca] cal]

ca] caU] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca]ca] ca]calca

Jcal ())/***+/ +g+,,,,,, G -.-J3/2/]1//000#1&1k11111ztoje_Zkfa\W U] c]c alU]c

a]J ca] ca] cal] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] caU] ca]calU]ca]c aUc

aJ ca] ca] ca] ca]ca] ca]ca ﬁé Jhfgq 1222333334449557678 8888: 8y889c99: St v;

~ytoj e [V]]cO0a] ca] ca] cJa\tf a’?caftclal] ca] ca] ca] ca] caU] ca] cal] ca] cal] ca] ca] ca] ca]

ca] ca] ca] ca] ca] ca] ca] c&l}gg} ca] ca] cal] ca! v;

L &<g<<<A===C> >| >>>>>17%99% 5BCCCDDD! Dzuoj d_Yj e [V]]cOU] ca] cal] ca] cal] ca

] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] cal] cal (;a_caUr]uca] cal ca] ca] ca] ca]ca]ca] ca]ca

] ca] cal ca ¢ system permits the taker to indicate his intention to buy or sell. For

I Dl DD) EhEj EFSEVERGOT GG3HEHH | gl 1 J! J$J' J1J537JCIJeKK\ LLMzt oj e [ V] ] ca] ca] ca]

ca] ca] cay ca?c%&:{c'a] cal] ca] caU] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca] ca]ca
ca] ca] ca] ca] ca] ca! EhE}, EESFVFF GRBHeHHf 1 gl 131 J$J' J1J ClJeKK\ LLMt

]oj e1 [ \/} ] c!at] c!at] c!at] caivi\:/gi i‘iﬁ“ﬁgrcgfﬂréﬁgc%’@]"%ﬁ% ‘i?&‘idcﬁ]‘%‘éf]tccﬁ]sdé ca] ca] ca] ca]

ca] ca] ca] ga] ca] ca] ca] ca] ca] ca] cal] caGH. j K- & 10%&' () - &&1_0%0&'_(&- I

10%& () R Y = User sells previously indicated amount in previously indicated

:10%& () -9&s10%&' () - 10%& ()-9!' 10%& ()-M P6}~?- &f 109&f s10%B&' () -

&10%& ()-&L0%& ()-  Ff &IOYET% ()-' 11" Ff&I0%& ()- Ff &L0%

& ()-' ZdE- & 10%Q 10%& ()-' M 10%& () - &% 10%& ()-"910%& ()-& S10%& () -

310%& ()-ZEu  }"?4 10b&; 10%H& () -sf810%& ()-6s10%& ()-510%& ()-!;

93S&10%bUb& () - !'0!109%8b8b& () - 2

Ij MV 9S10%0&' () - 9& 10%0& () --10%0& () - 9GLOYO& () - "s10%& () - F&10%0& () - 10b

10bj 4PdEMN/ 9S10%08#S10%08 () -s ! 10908 () -

10908 () - &F10%08' () - 3@LOY%OL () - Z10%0& () -. } @EMY 9S10%0s & 10908 () - & +f 10%0

& () - &) @oYoy
(18?)/@&') (@3* 9ot SORVARDS FABSING [\ | Axmb@s10! S391 10%tbnb& () - 100 100
Deal Use Case

The following is a description of the process followed to complete an FX

Forward deal:
An FX Forward request for quote is sent by a taker to his maker(s)

20 In response, the maker can either: provide a two way quote in response to
the RFQ - this is only if an amount was indicated in the RFQ; provide a one way
quote in response to the REQ - this is only if an amount was indicated in the
RFQ; provide a quote for a particular amount in response to the RFQ; or
indicate that he does not want to supply a quote, in which case no deal takes

25 place.
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100, 10%08 () - s@10%08& ()-0 10%0& ()- & : 10%0& ()-&?WBnb@a yS
10% b{b& ()-!: yS 10988& ()-!# yS 10%f=f& ()-!#A yS 10%=& ()-!# yS
10%b=b& WO 6BALHAIB} 3} & ()- FQ zX6nb@! 1s! ! TOUKNKNE () -!; pCT/USO2/24021

Ms! | 10%bUb& ()-! @!!10%.Z. & ()-! @!! 109ZbZb& ()- 10% & ()-!

10% b*b& ()-~_ @ ! 1&MO%0& () - S" s10%08& () - F910%08' ()- 10b 10b 10b;

109%& ()-s!ysT! 10%& () - 6i

dE~ @! 18$10%08' () - s#10%0& () - &L! F10%0& ()-! 10%0& () - &310%0& () -, 10%0& () -
X 1"" #aB~_ @! 1s5810%0& () - 3y10%0& ()-!(s0! 10% /

& ()-) mO%E () - (Thovaker (t f&smeod@k) regeives aguetenFerponse ha omaithes: -

L10%08' ()- 10 100, 10%08; () - S8
7510908 () - #9‘%9{}‘? Wi 85 s %d@ﬁ&&"?‘{%‘ﬁ'(/iﬁs{”(‘im AR the deal;
y10%0&' () - L1(d6%td he @&Q‘l@&u{( At hear date)/ ST datO Y€ firis the deal; or
* 10008 () - Y(10%0&' () -1 10%08' () - 10908 () - 910%0&' ()- +k+{++1i,},~, ,dE/ 100
1100, 1098’ () cangel the CodB gbaual?cr@imn(wgh&cam%@&te()
4y 10%0% ()-y2Y10%0& ()-,,.,-.e..xY:/ 1008 10%& ()-& 10%& ()-s10%& () - &@

10%& () -7 10%& (Th&_ﬂrﬁi(h&‘nﬁa)(crdﬂ@cdléﬂl) RN otifia 8h B Edndkér)s-ihteh0 D&’ () -
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If the Taker queries the Spot rate, the maker receives notification of the
10 query. In response he can either: supply a new Spot Rate or cancel the deal if the

Maker is not happy with any other rate.

The taker receives the new Spot rate. In response he can either: confirm
the deal; query the Spot Rate again; or cancel the deal if the Taker is not happy
that he will ever get a satisfactory (only available if queried once already) .

15 Once the Taker confirms the Deal it is now complete.

The system recognizes the stage at which a deal is at within the dealing
process, and watches for particular phrases pertinent to the particular stage of the
deal process. If no deal is currently in progress within a chat panel, the system
monitors the chat panel for indications of a request for quote. The system

20  watches for the following terms that indicate a request for quote has been

initiated within a chat panel conversation:
An indication of the instrument type (FX Forward)
An indication of a currency pair
An indication of an amount for the near period
25 An indication of an amount for the far period

An indication of the currency of the amounts
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An indication of the instrument type

An indication of a duration/forward date
Some examples of a request for quote are as follows:

hihi Fwd 3m CHE pls - The taker is requesting a quote for an FX
Forward for USD/CHF Value date is Spot date maturing in

10 3 months

hi Swap 10 mio CHF s/n pls - The taker is requesting a quote for
an FX Forward in USD/CHEF for 10 million USD spot next

(Value date is Spot date, maturity date is day after spot date)

Hihi Forward cable in 10 maturity 5 Jan 01 pls - The taker is
15 requesting a quote for an FX Forward in GBP/USD for 10
million GBP value on Spot date matuving on the 5° of
January 2001

Hi frd Fwd-Fwd GBP/EUR 6 months v lyr pls - the taker is
requesting a quote for an FX Forward in GBP/EUR value

20 date in 6 months maturing in 1 years time

Hi swp CHF, 6 mths 10mio at near end 10,500,000 at far - the
taker is requesting a quote for a USD/CHF FX Forward, 10
million USD exchanged at spot date and 10,500,000 USD at

maturity date (6 montbs)

25 The system parses all variables indicated as part of an RFQ from the

conversation to the appropriate ficld in the Deal stack. If the system has
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Indication of a spot offer quote

Indication of a forward quote for value date
indication of a refusal to quote
an indication of an amount

10 A response to a request for quote includes an amount (if not supplied in

the RFQ) together with at least one of the following:
a bid quote
an offer quote

OR

15 a refusal to quote

Some examples of a response to a request for quote:
60/56 - The maker provides a two way quote, bid/offer
4696/4700 - The maker provides a two way quote bid/offer
38,/30 - the maker provides a two way quote bid/offer

20 56-60 upto 10 - the maker provides a two way quote, bid/offer, and
an indication of amount, 10 million, the "upto” is ignoved by

the system.
Nothing - Maker refuses to quote

The system parses all variables indicated by the maker in the response to a

25 request for quote, from the conversation to the appropriate fields in the Deal
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C The currency pair
10 A Near amount
A Far amount
The currency of the amount

A bid and/or an offer

If the above variables have not all been successfully parsed to the deal
15 stack, the system requests that the maker input the missing variables prior to
indicating his intention to send. If the system has identified a response to a
request for quote, and the response has been sent to the taker, the system

monitors the chat panel for a response to the quote.

The system watches for the following terms within the chat panel that

20  indicate a response to the quote:

an indication to buy/sell (base currency) at the LHS (Left Hand
Side) price

an indication to sell /buy (base currency) at the RHS (Right Hand
Side) pricc

25 an indication to buy/sell (foreign currency) at the RHS price

an indication to scll /buy (foreign currency) at the LHS price
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an indication of a cancellation of the deal

Some examples of a response to quote:

Ok, I buy/sell - the taker is happy with quote and agrees to buy local
currency on spot Aate and sell local currency at maturity at

the RHS price

10 Ok, I's/b - the taker is happy with quote and agrees to sell local
curvency on spot date and buy local currency at maturity at

the LHS price

Nothing thks. - the taker does not like the guote and does not wish to
deal

15 A cancellation of the deal is indicated if the taker inputs his intention to
cancel (he does not like the price) or the taker cancels the deal in the deal stack.
If the taker cancels the deal, the system re-starts its monitoring process and looks
for a request for quote within the conversation. If the system has identified a
response to quote, and the response to quote has been sent to the maker, the

20 system monitors the chat panel for provision of Spot Rate. The system watches
for the following terms within the chat panel that indicate a provision of Spot

Rate:
a provision of Spot Rate

an indication of a cancellation of the deal (only if Spot rate has

25 alrcady been queried

Some examples of a provision of Spot Rate:
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The system shall return the entire line that includes the querying of the

15 Spot rate and use it as the text to a Spot Rate Query warning to the maker:
Some examples of a Deal Confirmation are:
Ok - confirmation, deal is complete
Confirm - confirmation, deal is complete
Done BConfirmation, deal 1s complete

20 If the maker confirms the deal within the conversation, the system
confirms the related deal entry within the Deal Stack. A cancellation of the deal
is indicated if the maker inputs his intention to cancel (he does not like
something) or the maker cancels the deal in the deal stack. If the maker or taker
cancels the deal, the system re-starts its monitoring process and look for a request

25 for quote within the conversation. Once the taker has confirmed the deal, the
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Fwd/fwd

As part of the request for quote, the system requires the user to specify a

currency pair. For example:
15 Swap 6m Stg pls = FX Forward 6 months for GBP/USD
Swp 3m EUR pls = FX Forward, 3 months for EUR/USD

Fwd 23/01 Eur in 10 pls = FX Forward for EUR/USD, amount is
10 million EUR, maturity is 23/01 /01

Forward 9mth CHF for 20 = FX Forward, 9 months for
20 USD/CHEF, amount is 20 million USD

The system permits the user to specify an amount of currency to buy or

sell, for example:

Swp 10 mio GBP against USD 6m pls = GBP/USD, 10 million
GBP, 6 months duration
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OQut chf for 10 months, 20 mio = USD/CHF, 10 months, 20

million USD

50 mio Welly out pls, 3m = NZD /USD, 50 million NZD, 3

10 months

The system permits the user to enter a second amount to represent the
amount far end (maturity date) of the FX Forward. The system permits the user

to indicate the amount at the far end of the FX Forward in the following formats:
[Amount] at far end/leg
15 split amount (at far end/leg) [Amount]
[Amount] split amount (at far end/leg)
Cock amount (at far end/leg) [Amount]
[Amount] cock amount (at far end/leg)

The system permits the user to express a duration for the deal as part of
20 the request for quote, and permits the user to express a maturity date in lieu of a
duration as part of the request for quote. The user can express a period to
represent the value date, and can express a date to represent the value date in lieu
of a period. The user may enter points to represent the bid quote for an FX
Forward Deal and to represent the offer quote for an FX Forward Deal. If the
25 user enters both a bid and offer quote in points, the system interprets and parses
the first value (on the left) of the two quotes as the bid quote, and interprets and

parses the second value (on the right) of the two quotes as the offer quote. In
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¢ft) to the spot bid rate to calculate the forward bid rate. This rate represents

the rate at which you buy base currency on the first leg (near date) of the FX
Forward. In this situation, the forward rate for the currency pair is less than then
the near rate. If, the bid quote is higher than the offer quote and the value date is
prior to spot date (e.g. tomorrow), the system adds the offer quote points (on
the right) to the spot offer rate to calculate the forward offer rate. This rate
represents the rate at which you sell base currency on the first leg (near date) of
the FX Forward. In this situation, the forward rate for the currency pair is less
than then the near rate. If the bid quote is higher than the offer quote and the
maturity date is after the spot date (e.g. 1 week), the system subtracts the bid
quote points (on the left) from the spot bid rate to calculate the forward bid rate.
This rate represents the rate at which you sell base currency on the second leg
(far date) of the FX Forward. In this situation, the forward rate for the currency
pair is less than then the near rate. If the bid quote is higher than the offer quote
and the maturity date is prior to spot date (¢.g. tomorrow), the system subtracts
the offer quote points {on the right) to the spot offer rate to calculate the
forward offer rate. This rate will represent the rate at which you buy base
currency on the second leg (far date) of the FX Forward. In this situation, the

forward rate for the currency pair is less than then the near rate.

If the bid quote is lower than the offer quote and the value date is prior to
spot date (e¢.g. tomorrow), the system shall subtract the bid quote points (on the
left) from the spot bid rate to calculate the forward bid rate. This rate represents
the rate at which you buy basc currency on the first leg (near date) of the FX
Forward. In this situation, the forward rate for the currency pair is more than

then the near rate.

If the bid quote is lower than the offer quote and the value date is prior to

spot date (e.g. tomorrow), the system subtracts the ofter quote points (on the
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than then the near rate.

5 If the bid quote is lower than the offer quote and the maturity date is
after the spot date (e.g. 1 week), the system adds the bid quote points (on the
left) to the spot bid rate to calculate the forward bid rate. This rate represents the
rate at which you sell base currency on the second leg (far date) of the FX
Forward. In this situation, the forward rate for the currency pair is more than

10  then the near rate.

If the bid quote is higher than the offer quote and the maturity date is
prior to spot date (e.g. tomorrow), the system adds the offer quote points (on
the right) to the spot offer rate to calculate the forward offer rate. This rate
represents the rate at which you buy base currency on the second leg (far date) of

15 the FX Forward. In this situation, the forward rate for the currency pair is more

than then the near rate.

The user can enter a spot bid quote in association with the FX Forward to
represent the spot bid rate and can enter a spot offer quote in association with
the FX Forward to represent the spot offer rate. If the user has not entered a
20 spot bid quote in association with the FX Forward, the system uses the spot
market mid rate of the particular currency pair to represent the spot bid rate. If
the user has not entered a spot bid quote in association with the FX Forward, the
system uses the spot market mid rate of the particular currency pair to represent

the spot offer rate.

25 If neither of the two legs of the swap fall on Spot date, the system permits
the user to enter a value date bid quote in association with the FX Forward and

to enter a value date offer quote in association with the FX Forward.
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In the case of an FX Forward deal where the taker is selling /buying, the

system permits the maker to confirm the deal with the following additional

5 terms:
buy/sell
buy sell
buy8&sell
b/s
10 bs

In the case of an FX Forward deal where the maker is supplying a Spot
Rate, the system permits the maker to supply the rate without the big figure. The
system warns the user if there is no market rate available from which to derive the

big figure.

15 It will be appreciated from the above that the invention provides a highly
advantageous interface to the user in which the deal stack is presented to the user
in a manner which is casy to interpret by the dealer who has to assimilate a lot of
information, often in a very short space of time. By separating out information
which is common to all instruments from information specific to a deal in any

20  particular instrument, it is possible to present a deal list which is simple and casy
to view. However, as the deal detail panel includes information related to a
sclected deal, the trader is never left without essential information relating to the

deal on which he is working.

When trading on the system described, the trader has the choice of
25  entering deal information through conversational chat which is parsed by the
system or directly preferably using buttons on the user interface or keyboard

driven menus. The trader can switch between the two during the progress of a

37743 v1, TAF011 DOC



Xx10% "' & ()-% x10% "' & ()-% x10% "' & ()-%lH x10% "' & ()-% x10% "' & ()-% +?
Xx10% "' & ()-% x10% "' & ()-% x10% "' & ()-% +?eE) x10% "' & ()-% x10% "' & () -
Xx10% "' & WO 6/0a2€8H "' & ()-% +?) x10% "' & ()-% x10% "' & () - a/@Jr,Ug(gzlmmlo
X109 "' & ()-% x10% "' & ()-% +? x10% "' & () - % ¥1096""" & (-} 0%

x10% "' & () - % +?#34: DghpeG+ x10% "' & ()-% +? x10% "' & ()-% x10% "' & ()
x10% "' & ()-9%"' +?2 x10% "' & %) eE+ x10% "' & x10% "' & %

x10% "' & () - Head Ohis ﬂ@sﬂzl;ltyo;é %wtb&@oﬁmd&ﬂcy %‘5&2’&@%‘“@ Wn@é\%@hﬂ it

3. 109" & () - i’ [;Laorg{‘,éd"clo%;'ér;atf{aén or dir ?npufg‘ol(d}/ cé?wcys to the deal stack that there
has been a change of deal status. All other deal related activities are performed
by the deal stack and include sending necessary messages to the rest of the

5  system, for example to other trader terminal or to back office systems to produce
deal tickets. The deal stack is also responsible for changing the functionality of
the buttons on the button bar and the keyboard menus which are all deal status

dependent.

It will be noted from the above that the activity of the parser in the deal
10  process is limited to detecting changes in deal status. This enables the system to
be more flexible. This contrasts with prior art systems which operate by a rigid
exchange of conversational messages in which only one trader can “own” the
cursor to a conversation at any one time. In the system described any party to a
deal can enter conversations into the system at any time. However, if the
15 conversation does not include terms which the parser is pre-programmed to
recognise a deal related in that deal status, the conversation will not affect the
deal process. Thus, the conversation doces not have to p'u){g pong from one party
to the other. At any stage in the deal making process, the last party to send a
conversational message can send a further message. If this does not contain
20  content relevant to the deal in its present status it will be ignored by the parser
and will not affect the deal.
Many modifications to the system described are possible within the scope
of the invention. In particular the invention is not limited to any particular type
of instruments, not to any type of trading system architecture beyond the

25  limitations of the claims appended hercto.

-
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5. A conversational dealing system according to claim 3, wherein the parser

monitors the conversational messages to 1dentify a request for a quote (RFQ).
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deal statuses include no deal pending, request for a quote, quote, and buy/sell.

7. A conversational dealing system according to claim 1, wherein said means for
5 returning the parsed messages comprise means for returning a deal information

structure to the user interface.

8. A conversational dealing system according to claim 1, wherein the user
interface displays a parsed message received from the parser and includes means for
10 accepting or declining the parsed message prior to a communication of the parsed

message to a counterparty.

9. A conversational dealing system according to claim 8, wherein the user
interface further includes means for editing the parsed message prior to

15 communication to a counterparty.

10. A conversational dealing system according to claim 8, wherein the means for
accepting or declining the parsed message comprises at least one button on the user
interface display operable by a pointing device.

20
11. A conversational dealing system according to claim 9, wherein the means for
cditing the parsed message comprises at least one button on the user interface

display operable by a pointing device.

25 12. A conversational dealing system according to claim 1, further comprising a
deal server, the deal server acting to check an acceptability of the parsed message
from a first couterparty and to reject the parsed message without informing another

counterparty when the parsed message is unacceptable.
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24. A trader terminal according to claim 23, wherein the user interface further
25  includes means for editing the parsed message prior to communication to a

counterparty.

25. A trader terminal according to claim 23, wherein the means for accepting or
declining the parsed message comprises at least onc button on the user interface

30  display operable by a pointing device.
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# 109%#& ()- the parser does not detect any deal related information is sent to a destination trader

via the chat server.
15
29. A trader terminal according to claim 16 wherein the parser is downloaded to

the trader terminal when the trader terminal logs on to the trader terminal.

30. A trader terminal according to claim 29, wherein the parser is an applet.
20
31. A method of trading instruments between counterparties in a conversational
trading system in which the counterparties communicate with each other via a
communications network, the method comprising the steps of:
inputting conversatonal messages including deal related information to the
25 system,
analyzing the conversational messages to detect a status of a.dea[, the deal
having a plurality of possible statuses;
detecting deal related information relevant to the detected status of the deal;

and
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the new deal is identified.

15 35. A method according to claim 33, further comprising monitoring the

conversational messages to identify a request for a quote (RFQ).

36. A mecthod according to claim 31, wherein the possible deal statuses include
no deal pending, request for a quote, quote, and buy/sell.

20
37. A method according to claim 31, further comprising returning the deal

related information to a user interface.

38. A method according to claim 31, further comprising:
25 displaying the parsed message; and R

allowing one of the counterparties to accept or decline the parsed message

prior to communicating the parsed message to the other counterparty.

39. A mecthod according to claim 38, further comprising allowing the first party

30 o edit the parsed message prior to communicating the parsed message to the other
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43. A method according to claim 31, further comprising sending conversational

messages with no deal related information to one of the counterparties via a chat

scrver.

20 44. A method according to claim 31, wherein if, on detection of a change of the
status, insufficient deal related information is detected relevant to the status, an error

message is sent to a user interface.

45. A method according to claim 44, wherein the error message is displayed in

25 an area of the user interface dedicated to the deal in progress.

-

46. A method according to claim 45, wherein the error message identifies

missing deal related information.

30
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1098 V&, |09 V& () - - 31098 M&' () - ${| [: NA41010 Z10%M' M&' () -

0%\/||v&8 O%MN&() 109" A& () -
15

50. The conversational dealing system as recited in claim 1, wherein the parser

retains no record of the passed message.

51. The conversational dealing system as recited in claim 16, wherein the parser

20 retains no record of the passed message.

52. The conversational dcaling system as recited in claim 31, wherein the parser

retains no record of the passed message.

25 53. A conversational dealing system for trading instruments between
counterparties, comprising;:

a plurality of trader terminals cach having a user interface for inputting and

displaying to a trader conversational messages including deal related information,

the trader terminals communicating with each other via a communications network,

30 wherein the conversational messages are displayed in a colour coded form to
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ig‘g}?y? I&._ ((&) E ) %961\616} %oxa‘x)a %J)Lﬂt’%énépw ‘Qdﬁ tejr%zﬁela]t Q%O Plagf;d( %’006%“( r Fand

010% ' - & (s) - &T@%ﬁémtca at UPhser Sirérface hreldfplaye &Lﬁ)l'scéfdndsclﬂ%r & ()-
& 10%" - & () BT310 Y&10% & ()1 Vel 109 ) e ()
WHEI 1006 U'AE ()-10--10-" 10"~ 1:10% & ()-1 4 10%-& ()-y|[:VT310 &8

10" & () - 1100 W & Z1Q94)' & 3&
10%J' & () - JP| . @“Vgé‘iﬁ’@}“{‘é %“g Sﬂéfg}@“&“%“)‘ &T%(%* &é&{jcm &h 985 & () -
* 109 & () - t&&ﬁ,‘j Y § !
010%" 08 (. 1507 :tngl"éﬁlcgﬁéfgl gdlgM@érofor ﬂa@&@% %&n&érsau%ﬁ@nﬁ -Sagés mgL@"{% 8% () -
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1099" 9&' (? k&p| [ : -4109 9 10/(? )-8 /9]100/<9 9&' ( - 1099"9&' () -
- 51090" 9810 ) -parsed messapesgre displyy, 5“"5*sz4109 9 F10%"9& ()-
11099"9& ()- !'10% & ()- 109@" 9& () “&I10% "' & ()-109"9109"9z. u
| [: A4109"9 1090"9& ()- 1090"9& ()-3 1090"9& ()- 9109®"9& ()- 91099¢& () -
1099"9& () - 56.] [ Mé&%rﬁu%’ﬁilﬁ%@gys(&n atDIrdiaf@oWhaitn) 54, Wher@HOwSdir(g) -
&1099" 9&' ()- F109%®"9& ()- yl09%®"9& ()-3R

messages are displayed in a fourth colour.

15 57. A conversational dealing system according to claim 54, wherein error
messages are displayed in a fourth colour.
/
58. A conversational dealing system for trading instruments
between traders, the system comprising:
20 a plurality of trader terminals coupled together to form a network, each
trader terminal including a user interface and a parser; wherein
the user interface receives and displays conversational messages including deal
related information related to deals between traders; and
the parser analyzes the conversational messages to detect a status of a current
25  deal between traders, the parscr further analyzes the conversational messages to
detect the deal related information related to the status of the current deal, and the
parser produces a parsed message including the status of the current deal and at least

part of the deal related information.

30

37743 v1, TAFO1 OOC



; >STUV| [ NA410109" 9109"9109"9 &8&91099"9& ()-s F71099"9& ()- 1F109®"9& ()-
| . 1090" 9& ()-G +ml0%®" 9& ()-Vdt[|[: NA41010 F 109V M&' ()- Z109%V' M&' () -

GLO9A' V&' (W6 03/00%8d' V&' () - 109 & ()-  F9109v M& ()-)|[: Nﬁéﬂﬁ}%ﬁw .

S&LOYM M&' () - Z109M M&' ()- G 109 M& ()- ! 109 MR ()-Z ° 3 2

9109M ME! () - OW-| [ : NA41010 +f 1008/ M& () - 9*mLOYM M () - ( GLOYAM M ()
F109V M () - S¥Z10PRé %ﬁuﬂcﬁl&f@ﬂd\&n@% Whefich) the Padr idéatifies a new deal

3910%&{ " &' () - 10M MLOM MLOM'M : 109" M&' ()-s 71098 M&' () -

S/ s! 109" X&' (ycgnqc{less/oﬂtim stagas qm.sm&@t( cal. 109&{ " &&' ()- Y109%&{" && () -

& F10%&{ " && ()- Y 109%&{"&& ()- Y10%&{"&& ()-!q*[|[:vL410 !10%&{" & ()-

Y10%&{ " && () - 109&{" &&' ()- Y10%&{"&& ()- @MLO%E{"&& ()-

109&{ " && () [80]: Vt:Hel stcm+§s(}c/@;{cd&&c(alm9‘ Wi && () - ' 10%&{ " && () -

& 109%&{ " && () - 10%&{ " &&' ()- "Y10%&{" &% ()-B| [ NA41010&{" &10&{" &10&{" &

910%&{"&&' {)-t 3 ltfh%ﬂ{til&ﬂa (efl-infoFmeg@{ ofkibie Cyrrent de@bRfIuges ¢ first request for a

", 109&{ " &&' () - >| : NA4 010 9GL0%S' & ()- !109%S'& ()- 9s10%J)'&' ()-

9GLOW' & () - Y9109 & () -[?| [ 9NA41010! &&! 109%J" U & () -m

$110: NAI010I m#f," 3 %%4“’9%4% igeoaf iR e A e i B ()
& F10%J' & () - qdte 109 & () - $|9!.!,!<!!! "vU410 Y " 109&{" && () -

&109%&{ " &&' () - &310%{ "8&& ()- %FL!10% {" & ()- 10U’ 10U 10U"
91004 & ()-s""#8#: ##7$| [: vU410 F10%&{"&& ()- YFL0%&{"&& ()- 10%&{"&& ()-

1098{ " && () - ~F10%&{ " &&' () - FLOYEL" &S $L, o
Y( Flé%&{ B (S’f &@?&%@ & et ’*“é) 557 ﬁ%/ﬁf et (‘}t%“‘fo'é}&{““éé ()-
109&{ " &&' () - WecStkbésrnVedsd o Bekeen BadE¥Bha; a(ﬁrst dohPeR¥édn Wiler dite new deal
@s! 10%"& ()-y' @s! 10%&& () y - 109%&{" &8 () -
+100&{ " && () -isidengifid L' M [ k' VU410 &8Z1098("&&' ()-2( "10%&{"&& ()- (
FO100&{ " &&' () - (10&{" 810&{ " &10&{ "8 Y: 10%&{" && ()-s
5Y109&4 " &&' () - 9(((())|[ VUAL0  Lf100&{"&& ()- miO%E{"&& ()- S10%{"&& ()-
10%&{ " && OB sy I % %
10§/&{ &t(&) ()2 )100/&? && () rekitesl o i &&88"&4"'&16}@/@ agsclrh(‘%(’%} 1588 e () -
t 10% { & () mgssage,to,a, tradcﬂhhﬂlélﬂ)ws&}lﬂ%&r(tby <did 8¢ Bk Eb8{i &ddp®{Before sending
9100&{" &&' ()< 155! 100&{"&&' ()= . 110%{": & ()-S .1 109&P&& ()-S,
Al bu41oﬂ1€m®fr(°fsag@qe%t&cwa e 110% "1 & ()- :! 109\ N& ()-
"10% & ()- -10% & () - 2312111700 [:bU410 1961096 & ()- Y'f10% & ()
mo% & ()- ,10% & ()- " 10% & ()- ml0% & ()-y00k1111111| [ NA41010" 10" 10"
&910% & () - 635610P/ﬁc86y6t):m K114 t ﬂilm &8 LRl the- }iarscr dis lays the parsed
(10%" z& ()-1222233| [ NA41010 Y " 109&{"&& ()- fyl0%&{ &Y10% " & ()-Z
&Y10%&{ " && ()mzssagmmtr&&r and alch\am&{rra&@: (o)d@B%mpp thmar@qd)mca_segqm ()-Z
| 109&{ " &&2 ) Z }11%%& 188 ()- y109%&{"&& ()- Y109%"& ()-m
Y109&4 " &&%Y 86| [: NA41010 . 1 109" D& ()-M )| 10%&{ " && () -
#$! 109&4 " && ()- 1 109%4" && ()- 10%{"&& ()- Fyl0%&{"&& () - 6788888: 8y8vUA10
LS10%1" & ()- & 10%1" & ()- 108& "&10&{ " &10&{" & 910%&{ " && ()- s
1 10%&{ " &&' ()64 . ITIRI@EteDEs (r3citell 36 0bbs 58; ft{rthtUdQl@prlémg%ﬁ & () &Y109%" & () -
| FLOY%" & ()- Y 10%" & F10%h" & (): S Z9v

0& 109" & ()-!] & Podsr! é\y)riggr(c)ouP&F@ r@g}ﬁxg tﬁpge( }crmir@e%] the Cifal scpfoor cgciuﬁl
(1o e ()~ SETIOTRRR o' ppyget ) jcmncs dfilic e af%%q"'%ié%)‘& 0-s

Y710%" & £9) - adcciQsiie &as(c)i-on&]ﬂ&@%‘tcr& status oSﬁYtQ%’ﬁn@dc{a} andS' 10%" & (
>>>>>" ?R??bA410h" - 109" & ()- , 10938 ()- 9GLO%"& ()- "10%" & (g
3910%h" & () - 10h" 10Henthegpelservaudeermings)dagthe Raysed myssapgogmnegr {opeprable,

P ) o I My A RS e
y

#$s! 109" & () - f CDDDI DD) EhEbA410h"  y109&{"&&' ()- Y10%"& ()-Z >Y10%& ()-Z
10985! &&' () - z 910%&{ " &&' () - 10h" 10h" hEj EFSFVFFQ [ : A410h" 109%&{" &&' () -
MLOY&{ " &&' () - 109&{"&&' ()- 109&{"&& ()- YL09&{"&& ()- F

“109%&{ " && () - GOG GG3HGHH| [ : A410h" Y(mlO%4{ "&& ()- &LO%&{ " && () -

SHMLOYR{ "®& ()-y Y10%&{"&& ()- L10%&{"&& ()-

109&{"&&' ()-H f1ql1J31J"J|[:-410&{"& Y: 109%&{"&& ()- 7'109&{"&& ()- 4

37743 v1, T4F01' DOC



10%&{" &&' () - y2410%&R{"&& ()- /'10% {" & ()-

/1109%R&&" ()-"J#I$ILICIIeKKbA4L10&{"& | @ION & ()- @&10%' & ()-

99NL0% ' - Y@ p3/a1250% ' - & () - 3910% ' - & () - 10&{" &10&{ " &K\ LLp&MAI1/2 H10&{ " &
910% ' -& ()-s s!'1098' 8& ()-= s!1098' 8& ()- tI1096Eg fy:.” wsi-LORES.

F& ()-Z s!'10%'-& ()-Z Normal " "Heading 13]c" "Heading 23]c" "Headi ng

33] c" "Headi 43].4" "Headi ng.53].c", " dirng 63]c" ."Headi ng 73] c" "Heading
831" " Hoadi 15 03] (e AYERY S FRIEAAR SRR, RIS comprising

) 2: AeHAQYD&k+1 | Q’Ma@ﬁ%e@&u%@%& LT terhhidals; wherein

A#GINPRTVXZ\ A" bdf hj I nprtvxz| ~& ) 05@3Q\ j LwkcCcw?

$. 98/ CFMXU N ci * ntv {th@parsdy sehdsl the!cOMMriational messages to the chat server when there

##{' +, . X245k 9<=>" GACDsEF<HI JLMPSTXXeZ\ ] deij (I ymuLwy?2| } bKn¥k

29G8FMEOVTE: <y P dsaieleradintpmmapem Rig sk saielpessagessm sweaRy ' : n=>"1g" #;
%), 2. 2y5R8] ;

s W>ACD/ G\L]S$MVD(06Q<SZTXU\A XgYZM " _"aubccd) ef Jhj i pkcl mpqrstw xDyz{|}< "2\ ~P
k™ (>KFQqn; ot HEEd ONfreksgrstem ! reditédlin’ Jigrh, 58 hakryil She AaneAshddsihiddddd o a

I " #$9&' () *+, -./0123456789: ; . ) ]

<=>7 @\BCDEF GHFSHREICreiRs Teomipeal #rhep the maspersive biafen terming} accessonthe pyspem.

I"H#B9R ()*+,-./0123456789: ;

<=>?@\BCDEFGHI JKLMNOPQRSTUVWKYZ[\ ]~ " abcdef ghi j kl mopqgr st uvwxyz{| 6Ti mes New

RomanAri al Cog7 er TiewWydtemoRrediet iy VAIne BBCWABRIN the parser is an applet.
| " #S9& () *+, - [ 0123456789: :

<=>? @GABCDEFGHI JKLMNOPQRSTUVWKYZ[ \ ] ~_" abcdef ghi j kl mopqr st uvwxyz{| } ~
P H#HEUR () *+ 0123456789: ;

<=>7@BCDEFGIA®3 KL MNCPEIRSTIN UeRdalls | scorag ey [nefusding GOSN §¥ecpipble
P HSUR' () *+, - .
<:>?@\B&EFG§P%%§§%W% ﬁRS_Qfabcdef ghi j kI mopqr st uvwxyz{| } ~

L #SUR () * +, - . | 01284D@(BEoriversation messages including deal related information;
<=>? @ABCDEFGHI JKLMNOPQRSTUVWKYZ[ \ | ~_" abcdef ghi j kl mopqr st uvwxyz{| } ~

analyzing the conversational messages to detect a status of a deal between
15 traders;
analyzing the conversational messages to detect deal related information
related to the status of the deal; and
producing a parsed message including the deal status and at least part of the
deal related information.
20
69.  The storage medium as recited in claim 68, wherein the software further
performs the step of identifying a new deal regardless of the status of the current

deal.

25 70.  The storage medium as recited in claim 69, wherein:
the deal related information of the current deal includes a first request for a
quote; and

the new deal is identified upon detccrion of a second request for a quote.

30 71. The storage medium as recited in claim 69, wherein the software turther
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15

performs the step of initiating a second conversation between traders having a first

conversation when the new deal is identified.

72.  The storage medium as recited in claim 68, wherein the software further
performs the steps of displaying the parsed message to a trader and allowing the
trader to edit the parsed message before sending the parsed message to another

trader.

73.  The storage medium as recited in claim 68, wherein the software further
performs the steps of displaying the parsed message to a trader and allowing the

trader to decline to send the parsed message to another trader.

74. The storage medium as recited in claim 68, wherein the software further

performs the steps of:

determining whether the parsed message is acceptable based on the current
status of the current deal; and

when the parsed message is not acceptable, inhibiting the parsed message

from being sent to another trader terminal.
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