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ELECTRONIC SECURITIES MARKETPLACE 
HAVING INTEGRATION WITH ORDER 

MANAGEMENT SYSTEMS 

CROSS REFERENCE TO RELATED 
APPLICATIONS 

[ 0001 ] This application is a continuation of U.S. patent 
application Ser . No. 13 / 613,862 filed Sep. 13 , 2012 which is 
a continuation of U.S. patent application Ser . No. 12/113 , 
642 filed on May 1 , 2008 ( now U.S. Pat . No. 8,311,920 
issued on Nov. 13 , 2012 ) . 

BACKGROUND 

1. Field of the Invention 

[ 0002 ] The present invention relates in general to securi 
ties trading and in particular to electronic commerce mar 
ketplaces and order management systems for supporting 
securities trading . 

This adverse effect on price is further exacerbated by the fact 
that traditional market intermediaries trade for their own 
accounts . 
[ 0006 ] One strategy commonly employed by institutional 
traders to offset market impact costs is to spread out trade 
orders for a large quantity of a security into small orders 
each handled by a different market intermediary , sometimes 
over several trading days . Of course , this strategy brings 
about its own problems in that the market price can change 
significantly during this extended trading period due to the 
unforeseeable activities of others . 
[ 0007 ] Another strategy that may be employed is to spread 
the orders for the security among one or more electronic 
marketplaces . However , the traders may need to manually 
transmit each order to the electronic marketplaces using a 
telephone or a separate data entry link . The fact that the 
traders may need to perform these extra steps , which include 
duplicate entry of basic order data already recorded in the 
OMS , causes many traders to use these electronic market 
places infrequently , and to supply the marketplaces with 
only a small subset of the total orders . As a result , these 
electronic marketplaces often lack the liquidity required by 
a trader to timely execute orders . 
[ 0008 ] The lack of integration between the OMS and the 
electronic marketplaces also poses problems when an insti 
tutional trader wishes to trade a particular security simulta 
neously within an electronic marketplace and , for example , 
over the telephone with a traditional broker . For example , 
some electronic marketplaces attempt to find matches at 
only specific time intervals . If a trader wishes to buy 100,000 
shares of IBM , and has placed an order for half that amount 
in an electronic marketplace , the trader will not know how 
much , if any , IBM stock was purchased until after the next 
scheduled match attempt . In the meantime , the trader poten 
tially could have purchased more than 50,000 shares from a 
broker over the phone at a better price . 
[ 0009 ] Therefore , there is a need in the art for an electronic trading marketplace that does not require a significant 
amount of manual intervention by traders or other parties , 
offers anonymity , and offers a high amount of liquidity . 

SUMMARY 

2. Background Art 

[ 0003 ] Although computers are heavily used to facilitate 
trading of securities , manual intervention may still be 
required at certain steps in the trading process . For example , 
most traders at institutional investment management firms 
record their orders to purchase or sell securities in comput 
erized order management systems ( OMS's ) . However , one 
or more traders at each firm may manually review the orders 
in the OMS and attempt to fill the orders by contacting one 
or more market intermediaries . Typically , the traders trans 
mit the orders in the OMS by telephone or separate data 
entry links to registered broker - dealers for the securities , to 
electronic marketplaces that trade the securities , or to other 
market intermediaries . Accordingly , manual effort is often 
required to actually execute the orders in the OMS . 
[ 0004 ] One problem arising from this manual effort is that 
institutional traders may be unable to execute trades involv 
ing large quantities of securities without adversely affecting 
the market price of the securities . For example , institutional 
traders often need to trade large quantities of securities due 
to the continuing need of investment managers to respond to 
changes in market conditions by altering the contents of 
their investment portfolios . As these portfolios increase in 
size due to increased investor activity , the corresponding 
quantity of securities to be traded in order to achieve a 
similar portfolio balance also increases . Market impact 
costs , or adverse costs resulting from the institutional trad 
ers ' activities , rise in such circumstances because locating 
parties with whom to trade such large quantities of securities 
becomes more difficult for the market intermediaries . 
[ 0005 ] Moreover , if the market intermediaries become 
aware that an institutional firm wants to , say , sell a large 
block of a particular equity security , this awareness is likely 
to lower the sale price that the institutional firm can obtain 
due to the normal processes of supply and demand . The 
effect is also likely to be exacerbated by speculation from 
others with knowledge of the order as to why the particular 
investor wishes to sell such a large quantity of the security . 
Similarly , if market intermediaries become aware of the fact 
than an institutional firm wants to buy a large block of a 
particular equity security , this awareness will likely increase 
the purchase price that the institutional firm will have to pay . 

[ 0010 ] Some embodiments address the above need by 
providing for the automated transmission of orders ( i.e. , 
without manual trader intervention ) from the various order 
management systems ( OMS's ) used by investment manage 
ment firms or other entities having trading systems to an 
electronic trading marketplace ( ETM ) . A firm with a trading 
system stores information about orders in an OMS to 
manage its order flow , to monitor the initiation , placement , 
and execution of orders , and for related purposes . Software 
providing the functionality of an OMS is well known in the 
art . 
[ 0011 ] OMS interfacing modules ( OIMs ) at the firms may 
automatically transmit orders from the OMS's to the ETM 
and preferably update the OMS's in response to orders 
executed at the ETM . Traders can communicate with the 
ETM to anonymously negotiate trades of securities . As used 
herein , a “ security ” is an ownership or creditorship interest , 
such as a stock certificate , bond , or any other financial 
instrument , contract or transaction , such as a forward , 
futures , option , put , call , collar , swap , or currency contract 
on any security . This description uses the term “ security ” for 
convenience but it should be understood that the term covers 
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financial instruments generally . It should also be understood 
that other embodiments may be used for trading of other 
goods and / or services . 
[ 0012 ] The ETM may include an OMS data integration 
module ( ODIM ) for receiving and processing data repre 
sentative of orders received from the OIMs . In a preferred 
embodiment , the data from the OIMs are provided to the 
ETM in a standardized format that requires little processing 
by the ODIM . The orders processed by the ODIM may be 
stored in an ETM database . 
[ 0013 ] A negotiation module in the ETM may support 
negotiations between traders . In one embodiment , an indi 
cations module transmits orders received by the ETM 
among the traders based upon filtering criteria established by 
the traders and / or the ETM . These orders are transmitted 
among the traders in the form of non - binding indications . 
Based upon these indications , traders at one institution can 
enter into negotiations with traders at other institutions , 
through the negotiation module of the ETM . In one embodi 
ment , at least parts of the negotiations are conducted anony 
mously . 
[ 0014 ] A trader authentication module may authorize and / 
or authenticate traders who log into the ETM in order to 
perform trading negotiations and / or other functions . A trans 
action history module may record transactions performed by 
the ETM in the ETM database . The transaction history 
module also preferably records other data processed by the 
ETM including , for example , the orders received from and 
sent to the trading systems and the conducted negotiations . 
[ 0015 ] A typical trading system at an investment manage 
ment firm or other entity at which trading is performed 
includes a number of workstations coupled to an OMS 
server via a network , with a trader at each workstation . Each 
workstation preferably executes a trader OMS interaction 
module ( TOIM ) for facilitating interactions between the 
trader's workstation and the OMS server . In one embodi 
ment of the present invention , the TOIM allows a trader to 
add , delete , or modify open or contemplated orders stored in 
the OMS database . The OMS , which includes the OMS 
server , OMS database , and TOIM , is typically provided by 
an OMS vendor , though some firms have developed their 
own OMS's . 
[ 0016 ] In connection with the present invention , each 
workstation also preferably executes an ETM interaction 
module ( EIM ) for facilitating interactions with the ETM . 
The EIM allows a trader to send information to the ETM and 
view and respond to information received from the ETM . 
Typically , this information includes information about the 
trader's indications , information about other traders ' indi 
cations , and orders transmitted to and received by a trader 
during a negotiation . 
[ 0017 ] The OMS database holds data representative of 
open , contemplated , and / or completed orders to buy and / or 
sell securities by traders using the trading system . The OIM 
is in communication with the OMS database and the ETM . 
An OMS database integration module in the OIM may read 
data records stored in the OMS database and , in a preferred 
embodiment , also creates and modifies data records stored in 
the OMS database upon execution of a trade through the 
ETM . In one embodiment , the OMS database interaction 
module directly accesses the OMS database and in another 
embodiment it sends commands to an application program 
ming interface ( API ) in the OMS for accessing the database . 

[ 0018 ] The OIM may include an ETM communication 
module for communicating with the ETM . In one embodi 
ment , the ETM communication module provides selected 
data records in the OMS database to the ETM and , in a 
preferred embodiment , receives data and / or instructions 
from the ETM regarding changes to make to the OMS 
database . In addition , the OIM preferably includes a data 
record conversion module for modifying the format of data 
records sent to the ETM and / or received from the ETM . The 
OIM also preferably includes a filtering module for filtering 
out specified orders by security type , security name , order 
type , order price , order quantity , or other category , so that 
those orders are not transmitted to the ETM . 
[ 0019 ] In some embodiments , the OIM or some other 
component may include a reasoning module . Such a rea 
soning module may determine why a particular order is 
present in an OMS database ( e.g. , by asking a trader entering 
the order , by receiving such information from a trader , by 
searching strategy information that also may be stored by an 
OMS , by analyzing trading behavior , by receiving informa 
tion from a risk model associated with a trader , etc. ) . In some 
embodiments , the reasoning module may be used to suggest 
and / or enter orders for securities that fulfill reasons for other 
orders being present . Such functionality may be useful if an 
order would otherwise go unfulfilled and a reasonable 
alternative security is available . 
[ 0020 ] Preferably , the OIM transmits to the ETM data 
records in the OMS database relating to a trader's orders 
when the trader logs on to the ETM . Once the OIM 
determines that the trader has logged on to the ETM , the 
OIM retrieves data records about that trader's orders suitable 
for transmission to the ETM from the OMS database . In one 
embodiment , the OIM converts the data records retrieved 
from the OMS database into a standardized format under 
stood by the ETM . In another embodiment , this functionality 
is part of the ETM . 
[ 0021 ] After a trader has logged on to the ETM , the OIM 
determines whether the contents of the OMS database have 
changed . If the OMS database has changed , the OIM deter 
mines whether the change should be transmitted to the ETM . 
In one embodiment , the OIM continues to determine 
whether the contents of the OMS database have changed 
between the time that a trader logs on to the ETM and the 
time that the ETM commences trading . In another embodi 
ment , the OIM does not commence making this determina 
tion until the time that the ETM commences trading . 
[ 0022 ] Because typical OMS's are complex and multi 
featured , and because securities of types not handled by the 
ETM may be traded using the OMS , some changes to the 
OMS database do not necessitate a transmission of updated 
data to the ETM . The OIM preferably transmits changes to 
the database to the ETM if the changes represent new or 
modified orders . 
[ 0023 ] The OIM preferably updates the database in 
response to information received from the ETM indicating 
executed trades or other information . In a preferred embodi 
ment , if an execution occurred in the ETM involving an 
order in the OMS associated with the OIM , the OIM 
receives information from the ETM describing the execu 
tion . This information includes , for example , the type , 
amount , and price of securities traded , the time of execution , 
and / or information identifying the original order in the OMS 
database on which the execution was based . The OIM 
converts the received information about the execution into 
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the format used by the OMS and updates the OMS database 
accordingly . As a result of these steps , the OMS is updated 
automatically and transparently to reflect executions per 
formed at the ETM . The executions appear to the OMS as 
typical trades conducted at another broker , so no special 
functionality needs to be added to the OMS in order to 
interact with the ETM beyond that functionality described 
herein . 
[ 0024 ] Although several embodiments may be described 
as involving " traders ” it should be recognized that other 
embodiments may not involve traders in all the same ways 
as described or at all . Rather than involving traders in 
negotiations , entering of trades in an OMS , and / or other 
actions , some embodiments may be automated through a 
trading algorithm . Such a trading algorithm may control the 
entry of traders , the negotiation of deals , and / or any other 
actions that would traditionally be controlled by one or more 
traders at a trading institution . 

BRIEF DESCRIPTION OF THE DRAWINGS 

[ 0025 ] FIG . 1 is a high - level block diagram illustrating an 
electronic trading marketplace ( ETM ) environment accord 
ing to an embodiment of the present invention ; 
[ 0026 ] FIG . 2 is a high - level block diagram illustrating 
more details of the ETM ; 
[ 0027 ] FIG . 3 is a lower - level block diagram illustrating a 
trading system like those illustrated in FIG . 1 ; 
[ 0028 ] FIG . 4 is a diagram illustrating a data record stored 
in the order management system ( OMS ) database to identify 
an order according to one embodiment of the present inven 
tion ; 
[ 0029 ] FIG . 5 is a diagram illustrating a placement record 
preferably stored in the OMS database to indicate a place 
ment of an order at a particular venue ; 
[ 0030 ] FIG . 6 is a diagram illustrating an execution record 
preferably stored in the OMS database to indicate the 
execution of an order ; 
[ 0031 ] FIG . 7 is a flow diagram illustrating actions per 
formed by an embodiment of the present invention when a 
trader logs on to the ETM ; 
[ 0032 ] FIG . 8 is a flow diagram illustrating actions per 
formed by an embodiment of the present invention after a 
trader has logged on to the ETM ; and 
[ 0033 ] FIG . 9 is a flow diagram illustrating actions per 
formed by a preferred embodiment of the present invention 
when the OMS database is updated in response to a trade 
executed by the ETM . 

ing to an embodiment of the present invention . An ETM 110 
is in communication with three trading systems 112A , 112B , 
112C . Although only three trading systems 112 are illus 
trated , embodiments of the present invention can have many 
more ( or fewer ) trading systems 112 in communication with 
the ETM 110. FIG . 1 illustrates only three trading systems 
112 in order to enhance the clarity of this description . 
[ 0036 ] In some embodiments , an ETM may be configured 
to couple to other ETMs and / or other marketplaces . For 
example , one particular ETM may be configured to facilitate 
trades between traders coupled to the particular ETM . That 
particular ETM may , in some circumstances ( e.g. , if no 
counter parties for a particular order is available at the 
particular ETM ) may transmit information about orders to 
another ETM to try to find counter parties through that other 
ETM . Accordingly , one ETM may be able to avail itself of 
orders / traders associated with other ETMs . Transmitting 
order information to other ETMs may be performed after 
asking a trader associated with a particular order if such 
transmission is acceptable and / or according to a previously 
established trading preference of a particular trader . In some 
embodiments , different ETMs may be configured to trade 
different things . For example , one ETM may be configured 
to trade stocks , and another ETM may be configured to trade 
derivatives . The coupling of such ETMs configured to trade 
different things may be particularly useful in embodiments 
configured to offer additional products and / or services to 
traders based on knowledge regarding orders submitted by 
traders , as discussed in more detail below . 
[ 0037 ] The trading systems 112A , 112B , 112C are used by 
investment management firms or other entities that have 
established a relationship with the ETM 110. The trading 
systems 112 communicate with the ETM 110 to facilitate the 
trading of securities . As used herein , a “ security ” any 
ownership or creditorship interest , such as a stock certificate 
or bond , or any other financial instrument , contract , or 
transaction , such as a forward , futures , option , put , call , 
collar , swap , or currency contract . This definition includes , 
for example , any note , stock , bond , debenture , certificate of 
interest or participation in any profit - sharing agreement or in 
any oil , gas , or other mineral royalty or lease , any collateral 
trust certificate , investment contract , voting - trust certificate , 
certificate of deposit , any put , call , straddle , option , or 
privilege on any of the foregoing , or group or index of 
securities ( including any interest therein or based on the 
value thereof ) . This list is not all - inclusive . For purposes of 
clarity , this description will describe the trading of stock . 
[ 0038 ] Within each trading system 112 is a database 114A , 
114B , 114C associated with an order management system 
( OMS ) . Each OMS database 114 holds data representative 
of open , contemplated , and / or completed orders to buy 
and / or sell securities ( collectively referred to herein as 
“ orders for securities ” ) by traders using the trading system 
112. For example , assume that the database 114A of trading 
system 112A contains orders to sell 50,000 shares of DELL 
and 75,000 shares of MSFT and orders to buy 25,000 shares 
of CPQ and 100,000 shares of IBM . Also assume that the 
database 114B of trading system 112B contains orders to sell 
30,000 shares of CPQ and buy 62,000 shares of T. 
[ 0039 ] The orders in the OMS databases 114 may be 
automatically transmitted to the ETM 110. Likewise , any 
changes in the orders , such as modifications and / or with 
drawals , may be automatically transmitted to the ETM 110 . 
As used herein , the term “ automatically " means that the 

DETAILED DESCRIPTION 

[ 0034 ] U.S. Pat . No. 7,136,834 to Merrin ( hereinafter , 
“ Merrin ” ) , et al . is hereby incorporated herein by reference 
in its entirety , including , the specification of Merrin , the 
prosecution file history of Merrin , and any other material 
that provides meaning to any portion of the patent . Accord 
ingly , terms that have a meaning in Merrin ( e.g. , based on 
the specification , based on the prosecution file history , based 
on other material that provides a meaning to the any portion 
of the patent , etc. ) are intended to have the same meaning 
herein . Thus , the person of ordinary skill in the art would 
understand terms used in Merrin and used herein to have the 
same meaning 
[ 0035 ] FIG . 1 is a high - level block diagram illustrating an 
electronic trading marketplace ( ETM ) environment accord 
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associated action is performed without any human or manual 
intervention . Thus , there is no need for traders to specifically 
request that individual orders in the OMS databases 114 are 
transmitted to the ETM 110 ; orders in the databases are sent 
to the ETM 110 without the traders ' input ( subject to 
filtering criteria ) . 
[ 0040 ] In some embodiments , orders in OMS databases 
may not be automatically transmitted to the ETM 110 . 
Rather , traders may individually select orders from an OMS 
database to be transmitted to the ETM 110. Because some 
trading firms may fear that information about some of the 
orders stored within their OMS databases may be used 
maliciously if that information is revealed , using such selec 
tive transmission rather than automatic transmission may 
enable trading firms to keep particularly sensitive order 
information from being transmitted while allowing less 
sensitive order information to be transmitted . 
[ 0041 ] Preferably , the ETM 110 anonymously transmits 
information about a trader's orders to other traders using the 
ETM , subject to filtering in accordance with filtering criteria 
established by the traders and / or the ETM . Moreover , the 
ETM 110 preferably manages anonymous negotiations 
between traders using the trading systems 112 for the 
purpose of executing the orders and sends data about the 
completed trades to the OMS's of the traders involved in the 
transaction . 
[ 0042 ] Thus , one embodiment of the present invention 
selectively broadcasts information about the orders received 
by the ETM 110 from the database 114A of trading system 
112A to the other trading systems 112B , 112C . Likewise , the 
ETM 110 selectively broadcasts information about the 
orders received from the database 114B of trading system 
112B to the other trading systems 112A , 112C . If the traders 
desire such a trade , the ETM 110 will facilitate the anony 
mous negotiation and sale of 25,000 shares of CPQ from a 
trader using trading system 112B to a trader using trading 
system 112A . 
[ 0043 ] In some embodiments , an order from a first trader 
may be narrowcast to potential counter parties . To determine 
which other traders are potential counter parties , the ETM 
may match the order from the first trader with orders 
received from other traders ( e.g. , by security name , type , 
order size , price , etc. ) . If matching orders are available from 
other traders , those traders may be identified as potential 
counter parties and information about the order from the first 
trader may be transmitted to those traders . 
[ 0044 ] Data may be communicated between the trading 
systems 112 and the ETM 110 using interfacing links 116A , 
116B , 116C . Any known interfacing technologies can be 
used to effectuate these links , including , but not limited to , 
transmission control protocol / Internet protocol ( TCP / IP ) , 
satellite , cellular , and / or radio frequency ( RF ) links , or some 
combination thereof . The links may pass through one or 
more intermediate data processing systems , such as tele 
phone switches or Internet servers , before reaching the ETM 
110 or a trading system 112. In embodiments where data 
travels over shared links , such as embodiments where data 
travels over the public Internet , the data is preferably 
encrypted using a secure protocol , such as the secure sockets 
layer ( SSL ) . 
[ 0045 ] FIG . 2 is a high - level block diagram illustrating 
more details of the ETM 110. Those of skill in the art will 
recognize that FIG . 2 illustrates only one possible embodi 
ment of the ETM 110. Obviously , different combinations of 

hardware and software can be used to provide the function 
ality of the ETM 110 described herein . 
[ 0046 ] Data received by the ETM 110 from the trading 
systems 112 over the interfacing links 116 may be received 
by a firewall 210. As is known in the art , the firewall 210 
preferably prevents unauthorized users from gaining access 
to the rest of the ETM 110 and monitors transfers of data to 
and from the network . 
[ 0047 ] Data that pass through the firewall 210 may be 
received by one or more modules that perform the function 
ality of the ETM 110. As used herein , the term " module " 
refers to machine - executable code and / or data , but may also 
include associated circuitry , such as processing circuitry , as 
well as data storage areas , and / or any other software or 
hardware . Thus , it will be appreciated that one or a combi 
nation of hardware and software , such as a computer system 
executing software for performing the functionality of the 
modules , may implement each of the modules shown in FIG . 
2. It will also be appreciated by those skilled in the art that 
the ETM 110 may comprise one or more other types of 
modules , circuitry , etc. , not shown in FIG . 2 in order to avoid 
unnecessarily obscuring understanding of the invention . For 
instance , the ETM 110 may include one or more micropro 
cessors , network connection circuitry , and / or data storage 
areas , such as read - only memory ( ROM ) , random - access 
memory ( RAM ) , CDROM , DVD , tape drive , hard disk 
( HD ) , and / or other types of storage areas . It will also be 
appreciated that the functionality of multiple modules 
described herein can be combined into a single module and 
the functionality of a single module can be split or shared 
among multiple modules . Moreover , alternative embodi 
ments of the present invention can lack one or more of the 
modules described herein and / or have modules not 
described herein . 
[ 0048 ] The ETM 110 preferably includes an OMS data 
integration module ( ODIM ) 212. The ODIM 212 receives 
and processes data representative of orders received from 
the OMS databases 114 in the trading systems 112. In a 
preferred embodiment , the data from the OMS databases 
114 are provided to the ETM 110 in a standardized format 
that requires little processing by the ODIM 212. In an 
alternative embodiment , the data from the OMS databases 
114 are provided to the ETM 110 in one or more different 
formats depending upon factors such as the type of OMS 
used by the trading systems 112 , the types of interfacing 
links supplying the data to the ETM , the type of security or 
orders to which the data pertains , and the like . In this latter 
embodiment , the ODIM 212 preferably converts the data 
into a standardized format for use by other modules in the 
ETM 110 . 
[ 0049 ] The orders processed by the ODIM 212 may be 
stored in an ETM database 214. Data in the database 214 are 
preferably accessible to the other modules in the ETM 110 . 
In addition , the other modules in the ETM 110 can store 
other data in the illustrated database 214 or other databases 
as may be required during normal operation . 
[ 0050 ] In a preferred embodiment , an indications module 
216 transmits information about orders received by the ETM 
110 among the various traders based upon filtering criteria 
established by the traders and / or the ETM . This information 
is transmitted among the traders in the form of non - binding 
indications . 
[ 0051 ] Based upon these indications , traders may be able 
to enter into negotiations with other traders through a 
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negotiation module 218. The negotiation module 218 may 
facilitate negotiations between traders using trading systems 
and having contra interests . In one embodiment , at least 
parts of the negotiations are conducted anonymously , in 
order to limit the spread of information about the traders ' 
activities . 
[ 0052 ] A market data module 220 may receive real - time 
and / or other market data from an input 222. The market data 
module 220 may provide the market data to the negotiation 
module 218 and / or to the traders . The traders preferably use 
the market data during the negotiations to determining 
market prices for the securities . 
[ 0053 ] A transaction history module 224 may record trans 
actions performed by the ETM 110 in the database 214. The 
transaction history module 224 also preferably records other 
data processed by the ETM 110 including , for example , 
information about orders received from and sent to the 
trading systems 112 and the negotiations conducted ( suc 
cessful or not ) . This module 224 is preferably used to audit 
the transactions conducted on the ETM 110 . 
[ 0054 ] In some embodiments , the transaction history mod 
ule may record transaction information as well as informa 
tion about orders that were placed but unfulfilled . Such 
information may be used to provide products , and / or ser 
vices to traders . For example , information about a frequency 
of orders placed for a particular security may be recorded 
and used to inform traders about how liquid a market for the 
security has been historically and / or how long an order may 
take to be fulfilled based on historic trades . As another 
example , information about fulfilled transactions for a par 
ticular trader may be used to provide information about 
other goods or services that the trader may desire , such as 
hedging opportunities related to the trades ( e.g. , available 
futures trades on a same or different ETM that may be used 
to hedge an equity purchase , etc. ) . As yet another example , 
some embodiments may use recorded information to deter 
mine that major changes in a trading pattern of a security 
( e.g. , a major price drop , a major change in liquidity , etc. ) 
has occurred , and use such information to adjust perfor 
mance ( e.g. , prepare for a major increase in trading activity , 
offload orders to a different market , pause acceptance of 
orders temporarily until trading has stabilized , etc. ) trade on 
a security ( e.g. , for an account / fund associated with an ETM 
operator ) and / or provide such information to traders . 
[ 0055 ] A trader authentication module 226 may authorize 
and / or authenticate traders who log into the ETM 110 in 
order to perform trading negotiations and / or other functions . 
In one embodiment , the trader authentication module 226 
stores authentication information , such as a login ID / pass 
word pair in the database 214. The trader authentication 
module 226 also preferably stores profiles for the registered 
traders . 
[ 0056 ] Other modules that may be present in the ETM 110 
include load monitoring modules for monitoring the load on 
various servers comprising the ETM , fault tolerance mod 
ules for providing fault tolerance to the ETM , security 
modules for preventing and detecting security violations on 
the ETM , and back office modules for providing back office 
functionality . These modules are not shown in FIG . 2 in 
order to avoid unnecessarily complicating the figure . 
[ 0057 ] FIG . 3 is a lower - level block diagram illustrating a 
trading system 112 like those illustrated in FIG . 1. Those of 
ordinary skill in the art will recognize that FIG . 3 illustrates 
only one possible embodiment of a trading system 112 and 

alternative embodiments of the trading system exist . FIG . 3 
illustrates three workstations 310A , 310B , 310C coupled to 
an OMS server 312 via a network 314. The workstations 310 
are preferably general- or specific - purpose computer sys 
tems executing specialized software for facilitating trading 
of securities . Although only three workstations 310 are 
illustrated , a trading system 112 can have any practical 
number of workstations . 
[ 0058 ] In a typical trading system that interacts with the 
ETM 110 , each workstation 310 executes a trader OMS 
interaction module 316 ( TOIM ) for facilitating interactions 
with the OMS server 312. In this typical trading system , the 
TOIM 316 allows a trader to add , delete , or modify open or 
contemplated orders stored in the OMS database 114. Con 
templated orders may be stored in the OMS database 114 , 
for example , because the trader intends to execute certain 
transactions in stages , or because the contemplated transac 
tions are desirable only if the market prices of the securities 
to be traded are within a certain range ( e.g. , limit orders ) . 
Therefore , such orders serve as placeholders indicating the 
total quantity of a security that a trader wishes to transact 
and conditions for transacting other orders ; other data in the 
database 114 indicate the quantity of the security that has 
been transacted to date . 
[ 0059 ] Each workstation 310 may execute an ETM inter 
action module 318 ( EIM ) for facilitating interactions with 
the ETM 110. In alternative embodiments of the present 
invention , the EIM 318 is incorporated into the TOIM 316 
or other modules on the workstation 310. The EIM 318 
allows a trader to send information to the ETM 110 and view 
and respond to information received from the ETM 110 . 
Typically , the received information includes information 
about orders ( through the indications module 216 ) and 
orders ( through the negotiation module 218 ) that the ETM 
110 receives from other traders or trading institutions . The 
trader uses the EIM 318 to enter into and transact negotia 
tions to buy and / or sell securities through the ETM 110 . 
[ 0060 ] The network 314 connects the workstations 310 to 
the OMS 312 and to external networks such as the network 
in communication with the ETM 110. The network 314 can 
utilize any networking technology that supports bi - direc 
tional transfer of data among the OMS 312 , workstations 
310 , and external networks . In a typical embodiment , the 
network 314 is a private local area network ( LAN ) installed 
at a financial institution and interfacing with one or more 
external gateways . In alternate embodiments , the network 
may be wireless , connect devices over a wide area , and / or at 
least partially carry data over a public network ( such as the 
Internet ) . Other network components , such as a firewall , 
may also be present . Those of ordinary skill in the art will 
recognize that many different types of networks can perform 
the functionality described herein . 
[ 0061 ] The OMS 312 is preferably comprised of one or 
more computer systems for executing and maintaining an 
order management system . The OMS 312 receives instruc 
tions from the workstations to create , modify , and / or delete 
orders and updates the database 114 accordingly . Software 
providing the functionality of the OMS 312 is well known 
in the art . Commercial OMS software packages are available 
from The MacGregor Group , Eze Castle Software , Advent 
Software , and Decalog , to name but a few . In addition , some 
trading institutions utilize custom OMS software . 
[ 0062 ] As described above , the database 114 may hold 
data representative of open , contemplated , and / or completed 
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orders to buy and / or sell securities . FIG . 4 is a diagram 
illustrating a data record 400 stored in the database 114 to 
identify an order according to one embodiment of the 
present invention . Different OMS systems utilize different 
order data records and , therefore , it should be understood 
that FIG . 4 illustrates only one possible data record . How 
ever , many OMS systems store the same general information 
and the illustrated order data record 400 is intended to 
represent a typical order data record for an OMS system . 
[ 0063 ] The order data record 400 has multiple fields , each 
field holding different information about an order . The Order 
ID field 410 preferably holds a value uniquely identifying 
the order associated with the data record 400. Similarly , the 
Trader ID field 412 preferably holds a value uniquely 
identifying the trader or other person who placed the order . 
The Order Status field 414 identifies whether the order is 
open , contemplated , completed , canceled , or any other pos 
sible status . The next field , Order Last Update Time 416 , 
preferably holds a timestamp that identifies the last time that 
the data record 400 was modified in any way . This field 416 
is useful for determining whether the most recent version of 
the data record 400 has been considered . 
[ 0064 ] The Transaction Type field 418 preferably indicates 
whether the data record 400 corresponds to an order to buy 
or sell a security . The Security Symbol field 420 preferably 
uniquely identifies the security to be transacted . The Secu 
rity Symbol field 420 can hold , for example , a Committee on 
Uniform Securities Identification Procedures ( CUSIP ) num 
ber , a ticker symbol , or any other identifier of the security . 
The Security Type field 422 is preferably used to interpret 
the other data in the data record 400 according to the given 
security type . For example , treasury bills are priced in terms 
of a discount to face value ; inherent in the pricing formula 
is the yield that would be obtained if the bill were held to 
maturity . In contrast , equity securities are priced in actual 
per - share values . The information in the Security Type field 
422 can also be used to filter out certain types of securities . 
[ 0065 ] The Order Type field 424 preferably indicates 
whether the order is a market or a limit order , although the 
field can also indicate other order types . If the order is a limit 
order , the Limit Price Field 426 preferably identifies the 
price set by the trader . 
[ 0066 ] The Total Order Size field 428 preferably identifies 
the actual number of shares that the trader desires to transact . 
The Quantity Placed Elsewhere field 430 is a value either 
equal to or less than the value in the Total Order Size field 
428. In an embodiment of the present invention , the ETM 
110 uses the values of these two fields 428 , 430 to determine 
a quantity of a security , if any , that are available to be 
transacted by the ETM . 
[ 0067 ] Preferably , the OMS 312 allows for the possibility 
that trading a large quantity of a given security may occur 
over several days at several different venues . For example , 
to fill an order to buy 1,000,000 shares of IBM , a trader may 
need to place an order for 300,000 shares with one broker , 
and record numerous executions of portions thereof until the 
full 300,000 shares placed with that broker are purchased . If 
the broker cannot provide additional shares at a suitable 
price , the trader may then place an additional quantity , up to 
the 700,000 shares remaining to be purchased , via another 
broker , electronic marketplace , or other venue . Preferably , 
the broker enters a placement record into the OMS database 
114 to indicate that the trader anticipates executing a portion 
of the order through the second venue . This second venue 

may also fill the quantity it was asked to provide in several 
executions . Thus , an order can have one or more placements 
and each placement can have one or more executions 
associated with it . 
[ 0068 ] FIG . 5 is a diagram illustrating a placement record 
500 preferably stored in the OMS database 114 to indicate 
a placement of an order at a particular venue . The Order ID 
field 510 preferably holds a value that uniquely identifies the 
order associated with the placement . The Order ID field 510 
ties the placement information to the overall order . Thus , all 
placements for the same order preferably have the same 
value in this field 510. The Broker field 512 preferably 
contains an alphanumeric value identifying the venue asso 
ciated with the placement record . Lastly , the Quantity Placed 
with Broker field 514 preferably lists the portion of the total 
order size that is placed for fulfillment through the venue . 
[ 0069 ] When a transaction is executed in a specified 
venue , such as the ETM 110 , a corresponding execution 
record is preferably stored in the OMS database 114. FIG . 6 
is a diagram illustrating an execution record 600 according 
to an embodiment of the present invention . An execution ID 
field 608 preferably holds a value identifying the particular 
execution . As before , the Order ID field 610 preferably holds 
a value that uniquely identifies the order associated with the 
execution and all executions for the same order preferably 
have the same value in this field 610. The Broker field 612 
preferably contains an alphanumeric value identifying the 
venue that performed the execution . The Quantity Executed 
field 614 preferably specifies the number of securities trans 
acted in this execution while the Price field 616 specifies the 
price at which the securities were executed . The Timestamp 
field 618 preferably records the time at which the execution 
took place . 
[ 0070 ] The OMS interfacing module ( OIM ) 320 may be in 
communication with the OMS database 114 via the network 
314 or a direct connection . In alternative embodiments , the 
OIM 320 is in communication with the OMS 312 and / or the 
workstations 310. The OIM 320 may also be in communi 
cation with the ETM 110 via an external gateway or some 
other form of network connection . In another alternative 
embodiment , the OIM 320 is integrated into the ETM 110 
and is remote from the OMS 312 , although some function 
ality is present at the OMS in order to provide OMS data to 
the OIM . 
[ 0071 ] In a preferred embodiment , the OIM 320 includes 
a computer system storing and executing software for per 
forming the functionality described herein . In an alternative 
embodiment , the OIM 320 executes on the same computer 
system as the OMS 312. In one embodiment , the OIM 320 
includes an OMS database interaction module 322 for 
interacting with the OMS database 114. The OMS database 
interaction module 322 reads records stored in the OMS 
database 114 and , in a preferred embodiment , creates and 
modifies data records stored in the OMS database 114. In 
one embodiment , the OMS database interaction module 322 
directly accesses the OMS database 114 and in another 
embodiment it sends commands to an applications program 
ming interface ( API ) in the OMS 312 for accessing the 
database . 
[ 0072 ] The OIM 320 also preferably includes an ETM 
communication module 324 for communicating with the 
ETM 110. In one embodiment , the ETM communication 
module 324 automatically provides selected data records in 
the OMS database 114 to the ETM 110 and , in a preferred 
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embodiment , receives data and / or instructions from the 
ETM . In addition , the OIM 320 also preferably includes a 
data record conversion module 326 for modifying the format 
of the data records sent to and / or received from the ETM 110 
and a filtering module 238 for filtering out specified orders 
by security type , security name , order type , order quantity , 
order price , or some other factor or category , so that filtered 
orders are not transmitted to the ETM . 
[ 0073 ] FIG . 7 is a flow diagram illustrating actions per 
formed by an embodiment of the present invention when a 
trader logs on to the ETM 110. Although the actions of FIG . 
7 and subsequent figures are attributed herein to the OIM 
320 , one of ordinary skill in the art will recognize that all or 
some of the actions can be carried out by other entities . 
[ 0074 ] Preferably , the OIM 320 waits 710 until a trader 
logs on to the OMS 312 before transmitting data records for 
that trader to the ETM 110. In one embodiment , the ETM 
110 sends a message to the OIM 320 when a trader at the 
institution in which the OIM 320 resides logs into the ETM . 
The OIM 320 interprets this message as a sign to commence 
receiving orders . In other embodiments of the present inven 
tion , the OIM 320 uses other techniques , such as querying 
the OMS database 114 for specific entries , listening for an 
inter - process message sent by the OMS 312 , polling indi 
vidual trader workstations 310 , or implementing a timer 
based algorithm , to determine that a trader has logged on to 
the OMS 312 . 
[ 0075 ] Once a determination 710 is made that a trader has 
logged on to the OMS 312 the OIM 320 may retrieve 712 
data records about orders suitable for transmission to the 
ETM from the OMS database 114. In one embodiment of the 
present invention , all open orders are suitable for transmis 
sion to the ETM 110. In other embodiments of the present 
invention , the OIM 320 , through the filtering module 328 , 
makes the determination of suitable orders based on other 
criteria , such as the security type ( e.g. , stock or bond ) , 
security name ( e.g. , IBM or T ) , order type ( e.g. , market or 
limit order ) , order quantity , and / or order price . In still other 
embodiments , only orders selected by a trading firm ( e.g. , by 
the trader ) associated with the OMS may be suitable for 
transmission . 
[ 0076 ] If necessary , the data record conversion module 
326 within the OIM 320 preferably converts 714 the data 
records retrieved from the OMS database 114 into a stan 
dardized format understood by the ETM 110. As described 
above , the functionality of the data record conversion mod 
ule 326 can also be performed by the ODIM 212 in the ETM 
110. Alternative embodiments of the present invention may 
send the data records individually or in multiple batches . 
The data transmitted to the ETM 110 depend on factors such 
as the types of securities being traded , and / or the fields 
required in order to accurately trade such securities . 
[ 0077 ] FIG . 8 is a flow diagram illustrating the actions 
performed by an embodiment of the present invention after 
a trader has logged on to the OMS during the trading day . 
The actions of FIG . 8 are preferably automatically per 
formed multiple times during the trading day . Initially , the 
OIM 320 may determine 810 whether the contents of the 
OMS database 114 have changed . The OIM 320 can perform 
this step by , for example , polling the database 114 at regular , 
near - real - time intervals , querying the database for contents 
of specified fields such as timestamps , and / or listening for 
network or specific interprocess communication message 
traffic . 

[ 0078 ] If the database has changed , the OIM 320 prefer 
ably determines whether the change should be transmitted to 
the ETM 110. Because typical OMS's are complex and 
multi - featured , and because securities of types not handled 
by the ETM 110 may be traded using the OMS 312 , some 
changes to the OMS database 114 may not necessitate a 
transmission of updated data to the ETM 110. Thus , the OIM 
320 may determine 812 whether the change to the database 
114 reflects a new order of a type that is traded in the ETM 
110 ( and in some embodiments , other ETMs and / or mar 
ketplaces coupled to the ETM 110 ) . If so , then the OIM 320 
may retrieve 816 the pertinent data for the order from the 
database 114. If the change does not reflect a new order , then 
the OIM 320 preferably determines 814 whether the data 
base change pertains to a modification of an existing order 
that has already been sent to the ETM 110. If so , the OIM 
320 may retrieve 818 the data records corresponding to the 
modified order from the database 114. Once the appropriate 
data records , if any , are retrieved from the database , the OIM 
320 preferably converts 820 the data records into the appro 
priate format and transmits the records to the ETM 110 as 
described above with respect to FIG . 7 . 
[ 0079 ] FIG . 9 is a flow diagram illustrating the actions 
performed by an embodiment of the present invention when 
the OMS database 114 is updated in response to a trade 
executed by the ETM 110. The illustrated steps can be 
performed each time a trade is executed , or in batch . 
However , the steps are preferably performed frequently 
enough so that the OMS database 114 is updated in sub 
stantially real - time . 
[ 0080 ] The OIM 320 initially may determine 910 whether 
an execution occurred in the ETM 110 involving an order in 
the OMS 312 associated with the OIM . The step may be 
performed , for example , by receiving a message from the 
ETM 110 identifying a particular execution that occurred at 
the ETM , by filtering a list of all executions or other data 
from the ETM for executions listed in the OMS 312 , or by 
periodically polling the ETM for performed executions . 
[ 0081 ] If an execution occurred in the ETM 110 involving 
an order in the OMS 312 associated with the OIM 320 , the 
OIM receives 912 information from the ETM describing the 
execution . This information includes , for example , the type , 
amount , and price of securities traded , the time of execution , 
and / or information identifying the original order in the OMS 
database 114 on which the execution was based . The OIM 
320 may convert 914 the received information about the 
execution into the format used by the OMS 312. Then , the 
OIM 320 may update 916 the OMS database 114 with the 
converted execution data . As a result of these steps , the OMS 
312 may be updated automatically and transparently to 
reflect executions performed at the ETM 110. The execu 
tions appear to the OMS 312 as typical trades conducted at 
another broker . 
[ 0082 ] In some embodiments information about orders in 
an OMS database and / or any other information about a 
trading institution may be used to provide additional ( e.g. , 
complimentary , alternative ) products and / or services to trad 
ers . The information about the orders may include the 
existence of the orders , the existence of counter orders , the 
lack of counter orders , historical data about similar orders , 
historical data about counter orders , knowledge that an order 
was unfulfilled ( e.g. , for some time period , was removed 
from the system in an unfulfilled state , etc. ) , knowledge 
about a broader trading plan that may be embodied by 
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specific orders ( e.g. , knowledge that a particular order is 
present because of a desire to trade in a particular industry , 
market capitalization , etc. ) , knowledge that an order was 
fulfilled , knowledge that an order is now inactive ( e.g. , was 
fulfilled , expired , was unfulfilled , etc. ) information about a 
risk model , and / or any other information . In some embodi 
ments , such features may be available to premium users of 
an ETM ( e.g. , users willing to pay a fee ) . The additional 
products and / or service may be available through a single 
ETM and / or additional ETMs . 
[ 0083 ] In some embodiments , an ETM , OIM , OMS , and / 
or other component may track ( e.g. , determine when an 
order becomes inactive and store information about it ) 
unfulfilled orders ( e.g. , expired orders and / or orders that 
were removed ( e.g. , removed from an OMS , removed from 
consideration by the ETM , etc. ) ) . The knowledge that an 
order was once placed and was not fulfilled may reveal that 
a trader associated with the order may desire a trade in a 
security associated with the order in the future . When new 
orders are received , there may be no available counter 
parties currently trading in a security identified by the order . 
The existence of counter parties may be determined by 
searching ( e.g. , through a listing maintained in a database of 
the ETM ) for matching offers received from a plurality of 
other traders using an ETM . In some implementations , if no 
such parties are available , unfulfilled orders may be used to 
find such parties . Such use of unfulfilled orders may occur 
after a new order has been active ( e.g. , near an expiration 
time of the order , after an indication that the order is being 
otherwise removed from the system is received , etc. ) . 
[ 0084 ] The use of such unfulfilled orders may include 
querying a party associated with the unfilled order ( or any 
other inactive order ) . Such query may ask if the party is still 
interested in a trade related to the security and / or identify 
that a matching counter order is now available . The party 
may then reenter an order , enter into negotiations with the 
party associated with the new order , ignore the request , 
and / or take any other desired actions . 
[ 0085 ] In some embodiments , before such unfulfilled 
orders are used , a party associated with the new order may 
be asked if such use is desired . To encourage the use of such 
orders for matching , the party associated with the new order 
may be provided with statistics related to the usefulness of 
such orders . The statistics may be gathered by a transac 
tional history module of an ETM and may include , for 
example , a percentage of times when such orders have 
successfully fulfilled an order , and / or any other desired 
information . The information may be selected at a degree of 
abstraction that is most convincing ( e.g. , overall securities , 
securities in a related industry , a specific security , a specific 
counter party , etc. ) . 
[ 0086 ] In some embodiments in which multiple unfulfilled 
orders exist , priority may be given according to any desired 
priority mechanism . For example , possible counter parties 
associated with larger orders may be queried first , possible 
counter parties associated with most recently expired orders 
may be queried first , etc. 
[ 0087 ] In some embodiments , counter party identities may 
be kept anonymous during part or all of a querying process 
associated with the use of unfulfilled orders . Also , size of 
orders , and / or any other information related to new and / or 
inactive unfulfilled orders may be kept confidential during 
the process until the counterparties choose to reveal such 
information . 

[ 0088 ] Any number of unfulfilled orders may be tracked 
for any desired time period . For example , in some embodi 
ments some number of the most recently expired orders may 
be tracked . In some embodiments , all unfulfilled orders may 
be tracked for some desired period . In some embodiments , 
the tracking may relate to characteristics of the security . For 
example , orders associated with a less liquid security may be 
tracked for a longer time than orders associated with a more 
liquid security . 
[ 0089 ] Fulfilled orders , may be tracked for use in fulfilling 
future orders , in a substantially similar method to tracking 
unfulfilled orders described above . This may be useful 
because a trader that has previously traded in a security may 
be more likely to trade in that security again . The fulfilled 
orders may be fulfilled through the ETM and / or through 
some other method ( e.g. , a different marketplace ) . 
[ 0090 ] In some embodiments , if it is determined that no 
matching counter parties ( e.g. , counter parties with orders 
matching the order in their OMS's ) are available ( e.g. , a 
counter party is not found for an order ( e.g. , after some time 
period , near an expiration time for an order , etc. ) ) alternative 
products and / or services may be offered to a trader . The 
alternative products and / or services may be based , at least in 
part , on a characteristic of an order entered by the trader . The 
desired characteristics may include , for example , market 
capitalization , geographic area , industry , risk level , profit to 
loss ratio , volume of trades , profit level , sales level , cash on 
hand amount , analyst recommendation , and / or any other 
information . For example , derivatives based on the security 
may be offered ( e.g. , from other orders available to the ETM , 
from another market , etc. ) , other securities may be offered 
( e.g. , securities with similar profiles such as capitalization , 
industry , etc. , securities that were purchased by other traders 
who also placed similar orders ( e.g. , after a similar order 
went unfulfilled ) , securities that fulfill a desire associated 
with the order ( e.g. , a desire to adjust a portfolio to include 
a particular industry , etc. ) ) . In some embodiments , informa 
tion about how long an order may take to be fulfilled based 
on historical trading trends may be provided . Such infor 
mation may encourage a trader to take an alternative to the 
order if the time is too long or wait for order fulfillment if 
the time is short . 
[ 0091 ] In some embodiments , an alternative product and / 
or service may include a trade that is based on a reason for 
the order in the trader's OMS database . For example , an 
ETM may receive information about the reason that the 
order is present in the OMS ( e.g. , a desire to own a security 
in a particular industry ) , and based on that reason may 
determine that an alternative available order may fulfill the 
same reason and offer that order as an alternative . In some 
embodiments a reason may be part of a broader trading 
strategy and / or risk model that may be shared with the ETM , 
so that the ETM may offer alternatives that more closely 
fulfill reasons embodied by the order and that fits into the 
broader trading strategy and / or risk model . 
[ 0092 ] In some embodiments , if a matching order is found 
for an order , additional ( e.g. , complementary ) products 
and / or services may be offered . For example , the fact that an 
order has been , at least partly , fulfilled may be determined , 
and in response , an additional product and / or service may be 
offered . The order may be fulfilled through the ETM and / or 
through some other method and identified as fulfilled to the 
ETM ( e.g. , through a status change in an OMS ) . The product 
and / or service may be offered from a marketplace operator , 
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( e.g. , has 

a participant of a marketplace , and / or any other source . For 
example , a trader may be offered a hedging opportunity after 
an order for a security is fulfilled . Such a hedging opportu 
nity may include a future related to the security . The hedging 
opportunity may be available through a different counter 
party on the same ETM ( e.g. , may be found in similar 
fashion to finding an original counter party ) and / or through 
another marketplace . 
[ 0093 ] In some embodiments , historical data about previ 
ous orders may be used to recommend additional products 
and / or services . For example , if a trader has a trade go 
unfulfilled , the trader may be presented with an available 
order that was often entered by traders that also had similar 
orders go unfulfilled . 
[ 0094 ] In some embodiments , historical information may 
be used to adjust treatment of new orders . For example , if an 
order is entered for a historically illiquid security , additional 
avenues may be used to find a matching order , such as prior 
traders who had entered orders for the security , other mar 
ketplaces , etc. In some embodiments , other traders may be 
information of the existence of an order for an illiquid 
security . Traders may be encouraged to enter counter orders 
for illiquid securities through any desired incentivizing 
method . For example , traders may be offered priority in 
liquid orders if they enter an order for an illiquid security , 
traders may be offered rebates for entering such orders , 
and / or traders may be offered any desired incentive for 
entering such orders . 
[ 0095 ] In various embodiments , trades may be related to 
any desired currency or country ( e.g. , stocks of U.S. com 
panies , stocks of Chinese companies , British savings bonds , 
etc. ) . In some embodiments , a trader in one country may 
enter into a trade involving another country and / or the 
currency of another country ( e.g. , a U.S. trader may pur 
chase debt of a Japanese company ) . 
[ 0096 ] In some such embodiments , additional products or 
services may be offered based on the knowledge of a 
currency associated with a trade . For example , one or more 
currency trade contracts may be offered to a trader involved 
in such trading . A currency trade contract may act as a 
hedging instrument against volatility in currency markets . 
Such a contract may allow a trader to exchange the contract 
for some cash value if the currency associated with the trade 
changes in value compared to the trader's native currency . In 
some embodiments , the availability of such contracts may 
be included as a negotiation option between traders when 
negotiating a trade . In some embodiments , traders may trade 
in such contracts among each other independently of any 
other trade ( e.g. , through the ETM and / or some other 
marketplace ) . In some embodiments , a trader may be offered 
such a contract as a service from a marketplace ( e.g. , the 
operator of the ETM may offer such contracts for a fee as a 
service to users of the ETM ) . 
[ 0097 ] Some embodiments may include participants from 
different time zones . Such participants may not always be 
active at the same time due , in part , to the differences in the 
time zones . Accordingly , one or more mechanisms may be 
used to address these time zone differences . 
[ 0098 ] For example , in some embodiments , participants 
may be able to establish automatic trading profiles that can 
be used to automatically negotiate , accept , and / or reject 
trades during times when the participants are not active ( e.g. , 
at night , on holidays , etc. ) . Such profiles , for example may 

indicate that orders for securities in a certain price range 
should always be accepted , and / or any other desired actions 
should be taken . 
[ 009 ] In some embodiments , active trading times may be 
tied to a particular market ( e.g. , the New York Stock 
Exchange ) . By limiting trading to hours similar to par 
ticular market , participants may be sure that they can par 
ticipate in trades by being present during that period of time . 
[ 0100 ] In some embodiments , a marketplace ( e.g. , the 
ETM ) may determine if a participant is active and involve 
active participants in potential trades with some level of 
preference . Such determining may include monitoring a 
level of activity at a computer terminal , presenting a query 
through a computer interface , and / or any other desired 
action . In some embodiments , if a participant is not active 

gone home for the day ) , the participant may not be 
eligible to be part of a trade until the participant becomes 
active again . In other embodiments , active participants may 
be given preference over inactive participants , but inactive 
participants may still be offered an opportunity to be 
involved in trades . 
[ 0101 ] In some embodiments , if a matching order involves 
an active trader and an inactive trader , a negotiation may be 
started between the two traders . The active trader may be 
informed that the inactive trader is inactive . The active 
trader may be given an estimate of when the inactive trader 
may be active ( e.g. , an indication of a time zone difference , 
historic data , etc. ) . While waiting for the inactive trader to 
become active to enter into a negotiation , the order associ 
ated with the active trader may still be used to search for 
other matches ( e.g. , with other active traders ) . When the 
inactive trader returns to active status , the previously inac 
tive trader may enter into a negotiation about the trade with 
the previously active trader . The previously active trader 
may have gone inactive by the time the previously inactive 
trader becomes active . Because such a problems may occur 
due to time difference , a negotiation may take a long time to 
complete . In some embodiments , one or more sides of the 
negotiation may enter information to automate the negotia 
tion ( e.g. , preferences , limit prices , etc. ) , so that the nego 
tiation may complete in a shorter time . 
[ 0102 ] Some embodiments may be limited to buy side 
trading participants ( i.e. , investing institutions that tend to 
buy large portions of securities for money - management 
purposes ) . Other embodiments may include buy side par 
ticipants and sell side participants ( e.g. , brokers , retail 
analysts , etc. ) . Buy side participants are typically protective 
of revealing trading intentions because of a fear of malicious 
market manipulation and a fear of revealing proprietary 
trading strategies . Some embodiments which allow sell side 
participation may include mechanisms to address such fears 
of buy side participants . 
[ 0103 ] For example , in some embodiments , buy side par 
ticipants may be able to opt out of trading with sell side 
participants . In some embodiments , buy side participants 
may be able to establish filters that allow only some sell side 
participant orders to be traded with the buy side participants . 
For example , filters may allow sell side participant orders for 
a sufficient amount of a security , if the sell side agrees to a 
non - negotiated fulfillment of the order ( e.g. , according to a 
standard price such as the most recent traded price , etc. ) 
and / or if the sell side and / or the sell side participant's order 
meets any other desired criteria of the buy side participant . 
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[ 0104 ] In some embodiments , indications of one or more 
criteria for use in filtering orders may be received . The 
criteria may be used to establish appropriate filters so that 
orders not meeting the criteria are filtered . If orders do meet 
the criteria , the orders may be presented to the market 
participant that established the criteria . In some embodi 
ments , the criteria may include a time related criteria ( e.g. , 
when the order is received , when the order may be presented 
to the market participant ( e.g. , orders for XXX security may 
only be presented between noon and 2 pm , etc. ) , etc. ) . In 
some embodiments , the criteria may include quantity - related 
criteria , an identification criteria , a price - related criteria , a 
type - related criteria , an industry - related criteria , and / or any 
other criteria . 
[ 0105 ] Some embodiments may limit options available to 
sell side participants . For example , sell side participants may 
only be able to enter binding orders . If a sell side partici 
pant's order finds a counter party in a buy side participant , 
the sell side participant may be bound to fulfill the order . In 
some embodiments , even though a sell side participant is 
bound to fulfill an order , a negotiation for price and / or 
quantity may still occur between a buy side participant and 
a sell side participant . In other embodiments , no negotiation 
may be started , but , rather , a trade may be facilitated without 
a negotiation ( e.g. , if the buy side accepts the offer , the trade 
may occur automatically , according to a standard pricing 
mechanism , for a quantity of securities identified in the sell 
side order , etc. ) . 
[ 0106 ] In some embodiments , a request for acceptance of 
an order may be transmitted to one or more market partici 
pants ( e.g. , buy side participants ) . In some embodiments , 
such participants may receive the requests for acceptance of 
an order . In some embodiments , the market participants may 
be allowed to respond to the request for acceptance within 
a limited amount of time . If the participant responds affir 
matively to the request for acceptance within the limited 
time , then an indication of acceptance may be transmitted 
and / or an execution of a trade fulfilling at least a portion of 
an order may be facilitated . 
[ 0107 ] In some embodiments , a sell side participant may 
be required to enter a quantity of a security to be traded when 
entering an order . A sell side participant may be bound to 
that quantity if an order from a buy side participant matches 
the sell side order . In some embodiments , the sell side 
participant may negotiate to increase the quantity , but may 
be limited to the quantity as a minimum . In some embodi 
ments , a sell side participant may only enter orders above a 
threshold minimum quantity . 
[ 0108 ] In some embodiments , to avoid negotiations 
between sell side and buy side participants , sell side par 
ticipants may be bound to have their orders fulfilled accord 
ing to a standard pricing mechanism . Such a pricing mecha 
nism may include fulfilling the order based on a well - known 
midpoint pricing policy and / or any other desired mecha 
nism . 

[ 0109 ] In some embodiments , when two sell side partici 
pants become counter parties to a trade , they may not be 
restricted in the same manner as when a sell side participant 
is a counter party to a buy side participant . For example , if 
two sell side participants enter a negotiation , both may enter 
negotiations for price and / or quantity even if such negotia 
tions are limited or not allowed at all when a sell side 
participant and a buy side participant are counter parties . 

[ 0110 ] In some embodiments , parties with matching 
orders may enter into a limited negotiation . For example , 
execution of a trade fulfilling matching orders may include 
a negotiation that does not include a negotiation about price 
and / or a negotiation about quantity . A price , for example , 
may be determined using a VWAP , midpoint , and / or any 
other desired pricing policy . A quantity may be determined 
based on quantities defined by the matching orders . If there 
are any other issues to be negotiated , some embodiments 
may allow a negotiation for those issues ( e.g. , time of 
execution , platform to use for execution , etc. ) 
[ 0111 ] In some embodiments , evidence of actions / things 
may be suppressed from one or more parties . For example , 
in some embodiments , when a determination is made that 
one order matches another order , any evidence of that 
determination may be suppressed from one or more parties 
associated with the orders and / or any other parties ; when a 
criteria for a filter is established , any evidence of the criteria 
and / or the establishment of the filter may be suppressed ; 
when a determination about whether an order meets criteria 
of a filter is made , evidence of that determination may be 
suppressed . Such suppression of evidence may occur until 
some action occurs and / or for some amount of time . For 
example , in one implementation , evidence that a first party's 
order matches a second party's order may be suppressed 
from the first party until and unless the second party decides 
to proceed with the order and / or until the execution of the 
order is facilitated . 

[ 0112 ] In some embodiments , suppressing evidence of an 
event may include performing any action or not performing 
any action so that an observer is led to believe that the event 
did not occur . For example , suppressing evidence may 
include performing one or more actions that would occur if 
the event did not occur ( e.g. , transmitting requests , trans 
mitting indications that the event did not occur , etc. ) , trans 
mitting misleading information regarding the event ( e.g. , 
transmitting indications that the event did not occur , trans 
mitting indications that another event occurred , transmitting 
information before the event and / or after the event that 
obscure the occurrence of the event ( e.g. , indications that the 
event happened earlier and / or later so that the actually 
occurrence of the vent is obscured ) ) , not transmitting infor 
mation that the event occurred , transmitting imitations infor 
mation to mislead observers , encrypting information trans 
missions , using onion routing techniques , obscuring a 
source of transmissions , obscuring a destination of trans 
missions , obscuring the timing of events , and / or any other 
actions . 

[ 0113 ] In some embodiments , an order may include an 
order to purchase or sell a quantity of a financial instrument . 
The side of the order may refer to whether the order is for 
a purchase or a sale of a financial instrument . Two orders 
may match if the orders are for the same financial instrument 
and are for opposite side of a trade for that financial 
instrument . Other criteria , such as quantity , price , etc. , may 
also be sued to determine if orders match each other . 
[ 0114 ] In some implementations , an order may indicate a 
price range in which a execution of a trade fulfilling at least 
part of the order is agreed . In such implementations , a first 
order may match a second order if the two orders are for 
opposite sides of a trade for a single financial instrument and 
the two orders have at least partially overlapping price 
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ranges . In some implementations , an actual price of a trade 
may be determined according to a VWAP and / or midpoint 
pricing model . 
[ 0115 ] In some embodiments , facilitating execution of a 
trade may include taking any actions which help to bring 
about the execution of a trade . In some implementations , 
facilitating execution may include , for example , executing 
the trade , beginning a negotiation between the first market 
participant and the second market participant that does not 
involve the price of the trade and does not involve the 
quantity of financial instruments in the trade , transmitting 
information about the trade to a third party to execute the 
trade , and / or any other actions . Such actions may include 
centralized actions and / or distributed actions . 
[ 0116 ] In some embodiments , one or more market partici 
pants may be charged a fee for use of a trading system . For 
example , if matching orders are found and / or facilitation of 
order execution is performed , a fee may be charged to the 
parties related to the matching orders . In some embodi 
ments , some parties may be incentivized to use a trading 
system by providing a financial incentive regarding such 
fees . For example , in some embodiments , some participants 
may not be charged a fee , orders meeting certain criteria may 
not be charged a fee , some participants may be given a 
payment to submit orders , and so on . Such incentivizing 
may help to increase liquidity in a market where certain 
participants may be otherwise unwilling to provide such 
liquidity . 
[ 0117 ] In some implementations , for example , a portion of 
a fee charged to a first participant may be provided to a 
second participant . In some implementations , providing the 
portion of the fee to the second participant may include 
paying at least part of a second fee for the second participant 
( e.g. , discounting the fee of the second participant by the 
portion ) . In some implementations , providing the portion 
may include crediting an account of the second participant 
( e.g. , providing a payment to a financial account ) . In some 
implementations , buy side participants may be given a 
discount and / or a payment for use and sell side participants 
may be charged a fee . The fee charged to sell side partici 
pants may be sued to pay the discount or payment given to 
buy side participants . In some implementations when two 
buy side participants interact , no discount , no fee , and / or no 
payment may be made to either party . In some implemen 
tations , the first party to submit an order may be given a 
discount and / or payment . 
[ 0118 ] In some embodiments , various actions taken by 
traders and / or information presented to traders may be 
taken / presented through one or more user interfaces of 
computing devices . For example , indications of orders , 
negotiations , etc. may be facilitated by user interfaces 
through which traders may interact . Traders may enter order 
information , accept order requests , establish criteria for 
filters , etc. through suitable user interfaces of computing 
devices . In other embodiments , such user interfaces may not 
be used and / or needed to perform all of some of such actions 
( e.g. , computers may perform such actions without user 
interfaces , etc. ) . 
[ 0119 ] In summary , the present invention includes an 
electronic trading marketplace that generates liquidity , at 
least in part , by receiving order information directly from the 
databases of OMS systems at trading institutions . Since 
orders are extracted from the OMS databases automatically , 
and information about executed orders is inserted into the 

databases automatically , the OMS databases “ see ” the mar 
ketplace as “ just another market intermediary . ” Moreover , 
traders are able to conduct trades in the electronic market 
place without any duplicative manual efforts . 
[ 0120 ] The above description is included to illustrate the 
operation of the preferred embodiments and is not meant to 
limit the scope of the invention . The scope of the invention 
is to be limited only by the following claims . From the above 
discussion , many variations will be apparent to one skilled 
in the relevant art that would yet be encompassed by the 
spirit and scope of the invention . 
[ 0121 ] The following should be interpreted as embodi 
ments , and not as claims : 
[ 0122 ] A. A computer - implemented method comprising : 

[ 0123 ] receiving a non - binding indication of an order in 
a database of an order management system ; 

[ 0124 ] determining if a currently matching counter 
party for the order exists by searching a listing of active 
orders of an electronic marketplace ; and 

[ 0125 ] if no currently matching counter party is deter 
mined to exist , determining if an previously matching 
counter party exists by querying at least one potential 
counter party who is associated with a matching inac 
tive order . 

[ 0126 ] A.1 . The method of claim A , in which the matching 
inactive order includes an order that was previously fulfilled . 
[ 0127 ] A.2 . The method of claim A , in which the matching 
inactive order includes an order that was previously unful 
filled . 
[ 0128 ] A.2.1 . The method of claim A , in which the match 
ing inactive order includes an expired order . 
[ 0129 ] A.3 . The method of claim A , in which the listing of 
active orders includes a plurality of orders received from a 
plurality of potential counter parties . 
[ 0130 ] A.3.1 . The method of claim A.3 , in which the 
plurality of active orders includes active orders in respective 
databases of respective order management systems of the 
plurality of potential counter parties . 
[ 0131 ] A.4 . The method of claim A , further comprising : 
determining that an active order has become inactive ; and 
storing information about the now inactive order that may be 
used to identify the at least one potential counter party . 
[ 0132 ] B. A computer - implemented method comprising : 

[ 0133 ] accessing , by an electronic marketplace , records 
of open orders in a database of an order management 
system ; 

[ 0134 ] determining that at least one of the open orders 
from the database of the order management system has 
been , at least partly , fulfilled ; 

[ 0135 ] in response to determining that the at least one of 
the open order has been , at least partly , fulfilled , 
providing an indication of at least one of a comple 
mentary service and a complementary product avail 
able through the marketplace . 

[ 0136 ] B.1 . The method of claim B , in which the at least 
one of the complementary service and the complementary 
product includes a hedging opportunity . 
[ 0137 ] B.2 . The method of claim B , in which the at least 
one of the complementary service and the complementary 
product includes a money contract . 
[ 0138 ] B.2.1 . the method of claim B.2 , in which the money 
contract involves a first currency native to a trading insti 
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tution associated with the at least one of the open orders and 
a second currency with which the at least one of the open 
orders is associated . 
[ 0139 ] B.2.2 . The method of claim B.2 , in which the 
money contract is offered by an operator of the marketplace . 
[ 0140 ] B.2.3 . The method of claim B.2 , in which the 
money contract is available from a participant of the mar 
ketplace . 
[ 0141 ] B.3 . The method of claim B , in which the at least 
one of the complementary service and the complementary 
product includes a futures contract related to the at least one 
of the open orders . 
[ 0142 ] B.3.1 . The method of claim B.3 , in which the 
futures contract is offered by at least one of operator of the 
marketplace and a participant of the marketplace . 
[ 0143 ] B.4 . The method of claim B , in which the at least 
one of the complementary service and the complementary 
product is available through a second electronic market 
place . 
[ 0144 ] B.5 . The method of claim B , further comprising 
determining the at least one of the complementary service 
and the complementary product based on a history of 
previous orders . 
[ 0145 ] C. A computer - implemented method comprising : 

[ 0146 ] receiving by an electronic marketplace , an indi 
cation of a record of an order in a database of an order 
management system ; 

[ 0147 ] determining that the electronic marketplace 
includes no matching counter parties for the order ; and 

[ 0148 ] providing an indication of an alternative trade 
based , at least in part , on a characteristic of the order . 

[ 0149 ) C.1 . The method of claim C.1 , in which the alter 
native trade involves an order with a desired characteristic in 
common with the order . 
[ 0150 ] C.1.1 . The method of claim C.1 , in which the 
desired characteristic includes at least one of an industry , a 
market capitalization , a geographic region , a risk level , a 
profit to loss ratio , a volume of trades , a profit level , a sales 
level , a cash on hand amount , and an analyst recommenda 
tion . 
[ 0151 ] C.2 . The method of claim C , in which the alterna 
tive trade includes a trade of a derivative based at least in 
part on a security underlying the order . 
[ 0152 ] C.3 . The method of claim C , further comprising : 
receiving an indication of a trading strategy , and in which 
the alternative trade fulfills a part of the trading strategy 
embodied by the order in the trading strategy . 
[ 0153 ] C.4 . The method of claim C , further comprising : 
receiving an indication of a reason for the order being 
placed , and in which the alternative trade fulfills at least part 
of the reason . 
[ 0154 ] C.5 . The method of claim C , in which the alterna 
tive trade is available through a second electronic market 
place . 
[ 0155 ] C.6 . The method of claim C , further comprising 
determining the alternative trade based on a history of 
previous orders . 
[ 0156 ] D. A computer system comprising : 

[ 0157 ] a microprocessor operable to : 
[ 0158 ] receive a first order from a first market par 

ticipant , 

[ 0159 ] receive a second order from a second market 
participant , in which the second order is received 
from an OMS module of the second market partici 
pant , 

[ 0160 ] determine that the first order matches the 
second order , 

[ 0161 ] transmit a request for acceptance of the first 
order to the second market participant , and 

[ 0162 ] only if the second market participant accepts 
the request , facilitate an execution of a trade fulfill 
ing at least part of the first order and at least part of 
the second order , in which facilitating the execution 
includes facilitating the execution without a nego 
tiation between the first market participant and the 
second market participant about a price of the trade 
and without a negotiation between the first market 
participant and the second market participant about a 
quantity of financial instruments in the trade . 

[ 0163 ] D.1 . The system of claim D , in which the OMS 
module includes at least one of an order management 
system , and a system configured to interface an order 
management system with a marketplace 
[ 0164 ] D.2 . The system of claim D , in which the micro 
processor is further operable to suppress , from the first 
market participant , evidence of the determination that the 
first order matches the second order , at least until the 
facilitation of the execution of the trade . 
[ 0165 ] D.2.1 . The system of claim D.2 , in which suppress 
ing evidence includes at least one of : performing at least 
some actions as if the determination were not made , trans 
mitting misleading information regarding the determination , 
transmitting no information regarding the determination , 
and transmitting an imitation request for acceptance if the 
determination were not made . 
[ 0166 ] D.3 . The system of claim D , in which the first order 
includes an indication of a price range in which the first 
market participant agrees to execution of the trade . 
[ 0167 ] D.4 . The system of claim D , in which the execution 
of the trade includes an execution at a price determined by 
at least one of a midpoint pricing model and a volume 
weighted average pricing model . 
[ 0168 ] D.5 . The system of claim D , in which the request 
includes a request that is available for a limited amount of 
time , in which the second market participant may only 
accept the request during the limited amount of time . 
( 0169 ] D.6 . The system of claim D , in which receiving the 
first order from the first market participant includes receiv 
ing the first order from an electronic device operated by the 
first market participant . 
[ 0170 ] D.6.1 . The system of claim D.6 , in which the 
electronic device is configured to allow the first market 
participant to enter information defining the first order 
through a user interface . 
[ 0171 ] D.7 . The system of claim D , in which receiving the 
second order from the OMS module includes receiving the 
second order from the OMS module through a communica 
tion network . 

[ 0172 ] D.8 . The system of claim D , in which receiving the 
first order from the first market participant includes receiv 
ing the first order from an OMS module of the first market 
participant . 



US 2021/0004905 A1 Jan. 7 , 2021 
13 

[ 0173 ] D.9 . The system of claim D , in which the first order 
matches the second order if the first order and the second 
order are for opposite sides of a trade for the same financial 
instrument . 
[ 0174 ] D.9.1 . The system of claim D.9 , in which the first 
order includes an order for at least one of a purchase and a 
sale of a first quantity of the financial instrument , and the 
second order includes an order for a respective at least one 
of a sale and a purchase of a second quantity of the financial 
instrument . 
[ 0175 ] D.10 . The system of claim D , in which the micro 
processor is part of a marketplace . 
[ 0176 ] D.11 . The system of claim D , in which the first 
order identifies a financial instrument to be traded , a first 
quantity of the financial instrument to be traded , and a side 
of a trade of the financial instrument , and in which the 
second order identifies the financial instrument to be traded , 
a second quantity of the financial instrument to be traded , 
and an opposite side of the trade of the financial instrument . 
[ 0177 ] D.12 . The system of claim D , in which facilitating 
execution includes at least one of : executing the trade , 
beginning a negotiation between the first market participant 
and the second market participant that does not involve the 
price of the trade and does not involve the quantity of 
financial instruments in the trade , and transmitting informa 
tion about the trade to a third party to execute the trade . 
[ 0178 ] E. A computer system comprising : 

[ 0179 ] a microprocessor operable to : 
[ 0180 ] accept an indication of one or more criteria to 
use for filtering orders directed to a first market 
participant , in which the first market participant is 
associated with a plurality of first orders in an OMS , 

[ 0181 ] accept a second order from a second market 
participant , in which the second order matches at 
least one first order of the plurality of first orders , 

[ 0182 ] determine if the second order meets the one or 
more criteria , 

[ 0183 ] only if the second order meets the one or more 
criteria , direct a request for acceptance of the second 
order to the first market participant , and 

[ 0184 ] only if the first market participant accepts the 
request , facilitate an execution of a trade fulfilling at 
least part of the at least one first order and at least 
part of the second order , in which facilitating the 
execution includes facilitating the execution without 
a negotiation between the first market participant and 
the second market participant about a price of the 
trade and without a negotiation between the first 
market participant and the second market participant 
about a quantity of financial instruments in the trade . 

[ 0185 ] E.1 . The system of claim E , in which the micro 
processor is further operable to suppress , from the second 
market participant , evidence of the one or more criteria . 
[ 0186 ] E.1.1 . The system of claim E.1 , in which suppress 
ing evidence includes at least one of : performing at least 
some actions as if the indication of the one or more criteria 
were not received , transmitting misleading information 
regarding the one or more criteria , transmitting no informa 
tion regarding the receipt of the indication of the one or more 
criteria , and transmitting an imitation request for acceptance 
if the second order does not match the criteria . 
[ 0187 ] E.2 . The system of claim E , in which the micro 
processor is further operable to suppress , from the second 

market participant , evidence of the determination of whether 
the second order meets the one or more criteria . 
[ 0188 ] E.2.1 . The system of claim E.2 , in which suppress 
ing evidence includes at least one of : performing at least one 
action as if the determination was not made , transmitting 
misleading information regarding the determination , trans 
mitting no information regarding the determination , and 
transmitting an imitation request if a third order does not 
match the criteria . 
[ 0189 ] E.3 . The system of claim E , in which the second 
order includes an indication of a price range in which the 
second market participant agrees to execution of the trade . 
[ 0190 ] E.4 . The system of claim E , in which the execution 
of the trade includes an execution at a price determined by 
at least one of a midpoint pricing model and a volume 
weighted average pricing model . 
[ 0191 ] E.5 . The system of claim E , in which the request 
includes a request that is available for a limited amount of 
time , in which the first market participant may only accept 
the request during the limited amount of time . 
[ 0192 ] E.6 . The system of claim E , in which the first order 
matches the second order if the at least one first order and the 
second order are for opposite sides of a trade for the same 
financial instrument . 
[ 0193 ] E.6.1 . The system of claim E.6 , in which the first 
order includes an order for at least one of a purchase and a 
sale of a first quantity of the financial instrument , and the 
second order includes an order for a respective at least one 
of a sale and a purchase of a second quantity of the financial 
instrument . 
[ 0194 ] E.7 . The system of claim E , in which the one or 
more criteria includes a time - related criteria . 
[ 0195 ] E.8 . The system of claim E , in which the one or 
more criteria includes at least one of a quantity - related 
criteria , an identification criteria , a price - related criteria , a 
type - related criteria , and an industry - related criteria . 
[ 0196 ] E.9 . The system of claim E , in which the micro 
processor is part of a marketplace . 
[ 0197 ] E.10 . The system of claim E , in which second order 
is submitted through a user interface of an electronic device . 
[ 0198 ] E.11 . The system of claim E , in which the first 
order identifies a financial instrument to be traded , a first 
quantity of the financial instrument to be traded , and a side 
of a trade of the financial instrument , and in which the 
second order identifies the financial instrument to be traded , 
a second quantity of the financial instrument to be traded , 
and an opposite side of the trade of the financial instrument . 
[ 0199 ] E.12 . The system of claim E , in which facilitating 
execution includes at least one of : executing the trade , 
beginning a negotiation between the first market participant 
and the second market participant that does not involve the 
price of the trade and does not involve the quantity of 
financial instruments in the trade , and transmitting informa 
tion about the trade to a third party to execute the trade . 
[ 0200 ] F. A computer system comprising : 

[ 0201 ] a microprocessor operable to : 
[ 0202 ] receive a first order from a first market par 

ticipant , 
[ 0203 ] receive a second order from a second market 

participant , in which the second order is received 
from an OMS module of the second market partici 
pant , and in which the second order matches the first 
order , 
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[ 0204 ] only if the second market participant accepts 
a request for acceptance of the first order , facilitate 
an execution of a trade fulfilling at least part of the 
first order and at least part of the second order , in 
which facilitating the execution includes facilitating 
the execution without a negotiation between the first 
market participant and the second market participant 
about a price of the trade and without a negotiation 
between the first market participant and the second 
market participant about a quantity of financial 
instruments in the trade , 

[ 0205 ] charge a first fee to the first market participant , 
and 

[ 0206 ] provide at least a portion of the first fee to the 
second market participant . 

[ 0207 ] F.1 . The system of claim F , in which the first 
market participant is a sell - side participant and the second 
market participant is a buy - side participant . 
[ 0208 ] F.2 . The system of claim F , in which the micro 
processor is further operable to charge a second fee to the 
second market participant , and in which providing the at 
least the portion of the first fee to the second participant 
includes paying at least a portion of the second fee . 
[ 0209 ] F.3 . The system of claim F , in which providing the 
at least the portion of the first fee to the second market 
participant includes crediting an account of the second 
market participant . 
[ 0210 ] F.4 . The system of claim F , in which the first order 
matches the second order if the first order and the second 
order are for opposite sides of a trade for the same financial 
instrument . 
[ 0211 ] F.4.1 . The system of claim F.4 , in which the first 
order includes an order for at least one of a purchase and a 
sale of a first quantity of the financial instrument , and the 
second order includes an order for a respective at least one 
of a sale and a purchase of a second quantity of the financial 
instrument . 
[ 0212 ] F.5 . The system of claim F , in which the first order 
includes an indication of a price range in which the first 
market participant agrees to execution of the trade . 
[ 0213 ] F.6 . The system of claim F , in which the execution 
of the trade includes an execution at a price determined by 
at least one of a midpoint pricing model and a volume 
weighted average pricing model . 
[ 0214 ] F.7 . The system of claim F , in which the request 
includes a request that is available for a limited amount of 
time , in which the second market participant may only 
accept the request during the limited amount of time . 
[ 0215 ] F.8 . The system of claim F , in which receiving the 
first order from the first market participant includes receiv 
ing the first order from an electronic device operated by the 
first market participant . 
[ 0216 ] F.8.1 . The system of claim F.8 , in which the elec 
tronic device is configured to allow the first market partici 
pant to enter information defining the first order through a 
user interface . 
[ 0217 ] F.9 . The system of claim F , in which receiving the 
second order from the OMS module includes receiving the 
second order from the OMS module through a communica 
tion network . 
[ 0218 ] F.10 . The system of claim F , in which receiving the 
first order from the first market participant includes receiv 
ing the first order from an OMS module of the first market 
participant . 

[ 0219 ] F.11 . The system of claim F , in which the micro 
processor is part of a marketplace . 
[ 0220 ] F.12 . The system of claim F , in which the first order 
identifies a financial instrument to be traded , a first quantity 
of the financial instrument to be traded , and a side of a trade 
of the financial instrument , and in which the second order 
identifies the financial instrument to be traded , a second 
quantity of the financial instrument to be traded , and an 
opposite side of the trade of the financial instrument . 
[ 0221 ] F.13 . The system of claim F , in which facilitating 
execution includes at least one of : executing the trade , 
beginning a negotiation between the first market participant 
and the second market participant that does not involve the 
price of the trade and does not involve the quantity of 
financial instruments in the trade , and transmitting informa 
tion about the trade to a third party to execute the trade . 

1. ( canceled ) 
2. A method executed by at least one processor , the 

method comprising : 
receiving a non - binding indication reflecting open orders 

in the order management system , in which the open 
orders include at least one first order ; 

receiving at least one second order ; 
determining that the second order matches the at least one 

first order ; 
in response to determining that the second order matches 

the at least one first order , transmitting a request for 
acceptance of a trade fulfilling at least part of the first 
order and at least part of the second order ; 

receiving the acceptance by the trading firm ; 
in response to receiving the acceptance , facilitating 

execution of the trade without a negotiation between 
the trading firm and an originator of the second order 
regarding the trade ; and 

suppressing evidence of the determination that the second 
order matches the at least one first order and the 
acceptance until after facilitating execution of the trade . 

3. The method of claim 2 , in which suppressing evidence 
of the determination and the acceptance includes at least one 
of : performing at least some actions as if the determination 
and the acceptance were not made , transmitting misleading 
information regarding the determination and the acceptance , 
and transmitting no information regarding the determination 
and the acceptance . 

4. The method of claim 2 , in which the first order includes 
an indication of a price range in which the trading firm 
agrees to execute the trade . 

5. The method of claim 2 , in which the execution of the 
trade includes an execution at a price determined by at least 
one of a midpoint pricing model and a volume weighted 
average pricing model . 

6. The method of claim 2 , in which the request for 
acceptance includes a request to which a response may be 
made for a limited amount of time , in which the trading firm 
may only accept the request during the limited amount of 
time . 

7. The method of claim 2 , in which the first order matches 
the second order if the first order and the second order are 
for opposite sides of a trade for the same financial instru 
ment . 

8. The method of claim 2 , comprising : 
receiving an indication of one or more criteria to use for 

filtering orders for the trading firm ; and 
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before transmitting the request for acceptance , determin 
ing that the second order meets the one or more criteria , 
in which transmitting the request for acceptance 
includes transmitting the request for acceptance in 
response to determining that the second order meets the 
one or more criteria . 

9. The method of claim 8 , comprising suppressing evi 
dence of the determination of whether the second order 
meets the one or more criteria . 

10. The method of claim 8 , in which the one or more 
criteria include a time - related criteria . 

11. The method of claim 8 , in which the one or more 
criteria include an industry - related criteria . 

12. The method of claim 8 , comprising suppressing 
evidence of the one or more criteria . 

13. The method of claim 2 , comprising : 
charging a fee to an originator of the second order for the 

execution of the trade , and 
providing at least a portion of the fee to the trading firm . 
14. The method of claim 2 , in which the originator of the 

second order is a sell - side participant and the trading firm is 
a buy - side participant . 

15. The method of claim 2 , in which the computer system 
is configured to receive a selection , by the trading firm , of 

the open orders from a larger set of open orders before 
sending the non - binding indications to the electronic mar 
ketplace , and in which sending the non - binding indications 
includes sending the non - binding indications in response to 
receiving the selection . 

16. The method of claim 2 , in which transmitting the 
request for acceptance includes transmitting the request for 
acceptance to the trading firm and a plurality of additional 
trading firms in an order based on a priority mechanism . 

17. The method of claim 16 , in which the priority mecha 
nism identifies that requests should be sent to trading firms 
associated with larger orders before trading firms associated 
with smaller orders . 

18. The method of claim 2 , comprising : maintaining 
confidentiality of the trading firm and the open orders until 
after the execution . 

19. The method of claim 2 , comprising : in response to 
facilitating the execution , offering an additional product 
related to the trade to the trading firm . 

20. The method of claim 19 , in which the additional 
product includes a hedging mechanism related to an under 
lying item traded through the trade . 


