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MULTICOMPUTER DISTRIBUTED 
PROCESSING OF TRADING INFORMATION 

CROSS - REFERENCE TO RELATED 
APPLICATIONS 

[ 0001 ] This patent application is a continuation applica 
tion of U.S. patent application Ser . No. 12 / 631,181 , filed 
Dec. 4 , 2009 , the disclosures of which is incorporated herein 
by reference in its entirety . 

BRIEF DESCRIPTION OF THE DRAWINGS 

[ 0002 ] FIG . 1 illustrates an example computer system ; 
[ 0003 ] FIG . 2 illustrates an example trading system con 
figured to perform one or more trades ; 
[ 0004 ] FIG . 3 illustrates an example process that may be 
performed by one or more trading systems ; 
[ 0005 ] FIG . 4 illustrates an example process that may be 
performed by a participant of a trading system ; 
[ 0006 ] FIG . 5 illustrates an example process that may be 
used to query a participant ; 
[ 0007 ] FIG . 6 illustrates an example process that may be 
used in responding to queries ; 
[ 0008 ] FIG . 7 illustrates an example process that may be 
used for order entry ; 
[ 0009 ] FIG . 8 illustrates an example order entry interface ; 
[ 0010 ] FIG . 9 illustrates an example process that may be 
used to present order query information ; and 
[ 0011 ] FIG . 10 illustrates an example interface for pre 
senting order query information ; and 
[ 0012 ] FIG . 11 illustrates an example process that may be 
used in some embodiments involving non - firm orders ; 
[ 0013 ] FIG . 12 illustrates an example system involving 
alternative trading systems ; 
[ 0014 ] FIG . 13 illustrates an example process that 
involves orders from alternative trading systems ; 
[ 0015 ] FIG . 14 illustrates an example process that may be 
performed by an alternative trading system . 
[ 0016 ] FIG . 15 illustrates example trading systems that 
may be used in some embodiments ; and 
[ 0017 ] FIG . 16 illustrates an example process that may be 
performed in some embodiments . 

[ 0023 ] The terms “ an embodiment " , " embodiment ” , 
“ embodiments ” , “ the embodiment ” , “ the embodiments ” , 
" one or more embodiments ” , “ some embodiments ” , “ certain 
embodiments ” , “ one embodiment ” , “ another embodiment ” 
and the like mean “ one or more ( but not all ) embodiments 
of the disclosed invention ( s ) ” , unless expressly specified 
otherwise . 
[ 0024 ] The term “ variation ” of an invention means an 
embodiment of the invention , unless expressly specified 
otherwise . 
[ 0025 ] A reference to “ another embodiment ” in describing 
an embodiment does not imply that the referenced embodi 
ment is mutually exclusive with another embodiment ( e.g. , 
an embodiment described before the referenced embodi 
ment ) , unless expressly specified otherwise . 
[ 0026 ] The terms “ including " , " comprising ” and varia 
tions thereof mean " including but not limited to ” , unless 
expressly specified otherwise . 
[ 0027 ] The terms “ a ” , “ an ” and “ the ” mean “ one or more ” , 
unless expressly specified otherwise . 
[ 0028 ] The term “ plurality ” means “ two or more ” , unless 
expressly specified otherwise . 
[ 0029 ] The term “ herein ” means “ in the present applica 
tion , including anything which may be incorporated by 
reference ” , unless expressly specified otherwise . 
[ 0030 ] The phrase “ at least one of ” , when such phrase 
modifies a plurality of things ( such as an enumerated list of 
things ) means any combination of one or more of those 
things , unless expressly specified otherwise . For example , 
the phrase “ at least one of a widget , a car and a wheel ” 
means either ( i ) a widget , ( ii ) a car , ( iii ) a wheel , ( iv ) a 
widget and a car , ( v ) a widget and a wheel , ( vi ) a car and a 
wheel , or ( vii ) a widget , a car and a wheel . The phrase “ at 
least one of ” , when such phrase modifies a plurality of things 
does not mean " one of each of the plurality of things . 
[ 0031 ] Numerical terms such as “ one ” , “ two ” , etc. when 
used as cardinal numbers to indicate quantity of something 
( e.g. , one widget , two widgets ) , mean the quantity indicated 
by that numerical term , but do not mean at least the quantity 
indicated by that numerical term . For example , the phrase 
“ one widget " does not mean “ at least one widget ” , and 
therefore the phrase " one widget " does not cover , e.g. , two 
widgets . 
[ 0032 ] The phrase “ based on ” does not mean “ based only 
on ” , unless expressly specified otherwise . In other words , 
the phrase “ based on ” describes both “ based only on ” and 
“ based at least on ” . The phrase “ based at least on ” is 
equivalent to the phrase " based at least in part on ” . 
[ 0033 ] The term “ represent " and like terms are not exclu 
sive , unless expressly specified otherwise . For example , the 
term “ represents ” do not mean “ represents only ” , unless 
expressly specified otherwise . In other words , the phrase 
“ the data represents a credit card number ” describes both 
“ the data represents only a credit card number ” and “ the data 
represents a credit card number and the data also represents 
something else ” . 
[ 0034 ] The term “ whereby ” is used herein only to precede 
a clause or other set of words that express only the intended 
result , objective or consequence of something that is previ 
ously and explicitly recited . Thus , when the term “ whereby ” 
is used in a claim , the clause or other words that the term 
“ whereby ” modifies do not establish specific further limita 
tions of the claim or otherwise restricts the meaning or scope 
of the claim . 

DETAILED DESCRIPTION 

[ 0018 ] The following sections I - X provide a guide to 
interpreting the present application . 

I. TERMS 

[ 0019 ] The term “ product ” means any machine , manufac 
ture and / or composition of matter , unless expressly specified 
otherwise . 
[ 0020 ] The term “ process ” means any process , algorithm , 
method or the like , unless expressly specified otherwise . 
[ 0021 ] Each process ( whether called a method , algorithm 
or otherwise ) inherently includes one or more steps , and 
therefore all references to a “ step ” or “ steps ” of a process 
have an inherent antecedent basis in the mere recitation of 
the term “ process ' or a like term . Accordingly , any reference 
in a claim to a ' step ' or ' steps ' of a process has sufficient 
antecedent basis . 
[ 0022 ] The term “ invention ” and the like mean “ the one or 
more inventions disclosed in this application ” , unless 
expressly specified otherwise . 
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[ 0035 ] The term “ e.g. ” and like terms mean “ for example ” , 
and thus does not limit the term or phrase it explains . For 
example , in the sentence “ the computer sends data ( e.g. , 
instructions , a data structure ) over the Internet ” , the term 
" e.g. ” explains that “ instructions ” are an example of " data " 
that the computer may send over the Internet , and also 
explains that “ a data structure ” is an example of " data ” that 
the computer may send over the Internet . However , both 
“ instructions ” and “ a data structure ” are merely examples of 
" data " , and other things besides " instructions ” and " a data 
structure ” can be " data " . 
[ 0036 ] The term “ respective ” and like terms mean “ taken 
individually ” . Thus if two or more things have “ respective ” 
characteristics , then each such thing has its own character 
istic , and these characteristics can be different from each 
other but need not be . For example , the phrase “ each of two 
machines has a respective function ” means that the first such 
machine has a function and the second such machine has a 
function as well . The function of the first machine may or 
may not be the same as the function of the second machine . 
[ 0037 ] The term “ i.e. ” and like terms mean “ that is ” , and 
thus limits the term or phrase it explains . For example , in the 
sentence " the computer sends data ( i.e. , instructions ) over 
the Internet ” , the term “ i.e. ” explains that “ instructions ” are 
the “ data ” that the computer sends over the Internet . 
[ 0038 ] Any given numerical range shall include whole and 
fractions of numbers within the range . For example , the 
range “ 1 to 10 ” shall be interpreted to specifically include 
whole numbers between 1 and 10 ( e.g. , 1 , 2 , 3 , 4 , ... 9 ) and 
non - whole numbers ( e.g. , 1.1 , 1.2 , ... 1.9 ) . 
[ 0039 ] Where two or more terms or phrases are synony 
mous ( e.g. , because of an explicit statement that the terms or 
phrases are synonymous ) , instances of one such term / phrase 
does not mean instances of another such term / phrase must 
have a different meaning . For example , where a statement 
renders the meaning of “ including ” to be synonymous with 
“ including but not limited to ” , the mere usage of the phrase 
“ including but not limited to ” does not mean that the term 
" including ” means something other than “ including but not 
limited to " . 
[ 0040 ] The term “ facilitating ” and like terms may include 
any action or set of actions which help to bring about a 
result . Throughout this disclosure , examples of facilitation 
may be given . Such examples should be interpreted as 
non - limiting examples only . 
[ 0041 ] An order query should be understood to include 
information that , when interpreted by a computer module , 
identifies an order for which a trade related action is desired . 
Such information may be interpreted by the computer mod 
ule for use in querying stored information such as a database 
of stored order information . 
[ 0042 ] A query should be understood to include informa 
tion form which a question may be determined . 
[ 0043 ] A computer module should be understood to 
include any combination of hardware and / or software . 
[ 0044 ] A firm order should be understood to include an 
order for a financial instrument , for which a system will 
execute a trade with a matching order without additional 
intervening authorization from an originator of the firm 
order . 
[ 0045 ] A financial instrument should be understood to 
include an instrument that evinces ownership of dept or 
equity , and / or any derivative thereof , including equities , 
stocks , fixed income instruments , bonds , debentures , certifi 

cates of interest or deposit , warrants , options , futures , for 
wards , swaps , or generally any security . 
[ 0046 ] Although some embodiments are described with 
reference to Order Management Systems , which are under 
stood in the art , it should be understood that other embodi 
ments may include an order information system . An order 
information system should be understood any system 
through which information about orders to purchase and / or 
sell financial instruments is stored , including , for example , 
order management systems . 
[ 0047 ] Two things should be understood to match if they 
share one or more properties . The exact properties shared 
may be different among various embodiments . Some 
example properties may include , a type of financial instru 
ment ( e.g. , industry , capitalization , risk , etc. ) , a security 
identifier ( e.g. , stock symbol , etc. ) , an amount of shares , a 
price , etc. 
[ 0048 ] A representation of a thing includes any indication 
from which a part of an underlying thing may be derived . 
[ 0049 ] Enabling should be understood to include allowing 
an action to occur . An action may be enabled by , for 
example , providing / activating a mechanism ( e.g. , a button or 
other control ) through which the action may be performed 
( e.g. , by clicking a button or otherwise activating another 
control ) . 
[ 0050 ] Binding acceptance of an order should be under 
stood to include an acceptance of a trade fulfilling at least 
part of the order that does not allow for further intervention 
in the execution of the trade and without the ability to revoke 
the acceptance ( e.g. , without the ability to revoke the accep 
tance in any way , without the ability to revoke the accep 
tance without a penalty ) . 
[ 0051 ] An acceptance of an order should be understood to 
include an agreement to participate in a trade fulfilling at 
least part of the order . 
[ 0052 ] Suppressing evidence should be understood to 
include attempting to prevent others from discovering evi 
dence . Suppressing evidence of a situation or action may 
include not disseminating information about the situation or 
action , disseminating false or misleading information about 
the situation or action , disseminating false or mislead infor 
mation at other times to obscure the dissemination of 
information about the situation or action , and / or any other 
desired actions . 
[ 0053 ] Facilitating execution of a trade should be under 
stood to include performing any actions that help to bring 
about the execution of a trade . The actions may include , for 
example , actually executing the trade , transmitting a request 
for the execution of the trade , transmitting any information 
that helps to bring about the trade , and / or any other actions . 
[ 0054 ] A marketplace should be understood to include a 
platform through which at least the following actions are 
performed : order execution is facilitated , indications of 
orders are accepted , and matches for the orders are sought . 
[ 0055 ] Applying a filter to a set of things should be 
understood to include generating a subset of the set of things 
in which each thing in the subset has one or more desired 
properties . 
[ 0056 ] A trade should be understood to fulfill part of an 
order for one or more things if the trade includes transfers of 
ownership of at least a portion of the one of more thing in 
accordance with the order . Fulfilling may include bringing a 
trade into effect . 
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[ 0057 ] A participant system should be understood to 
include any system that allows an order management system 
to interface with a marketplace . 

II . DETERMINING 

[ 0058 ] The term “ determining ” and grammatical variants 
thereof ( e.g. , to determine a price , determining a value , 
determine an object which meets a certain criterion ) is used 
in an extremely broad sense . The term “ determining ” 
encompasses a wide variety of actions and therefore " deter 
mining ” can include calculating , computing , processing , 
deriving , investigating , looking up ( e.g. , looking up in a 
table , a database or another data structure ) , ascertaining and 
the like . Also , “ determining " can include receiving ( e.g. , 
receiving information ) , accessing ( e.g. , accessing data in a 
memory ) and the like . Also , “ determining ” can include 
resolving , selecting , choosing , establishing , and the like . 
[ 0059 ] The term “ determining ” does not imply certainty or 
absolute precision , and therefore “ determining " can include 
estimating , extrapolating , predicting , guessing and the like . 
[ 0060 ] The term “ determining ” does not imply that math 
ematical processing must be performed , and does not imply 
that numerical methods must be used , and does not imply 
that an algorithm or process is used . 
[ 0061 ] The term “ determining ” does not imply that any 
particular device must be used . For example , a computer 
need not necessarily perform the determining . 

[ 0064 ] When a single device , article or other product is 
described herein , more than one device / article ( whether or 
not they cooperate ) may alternatively be used in place of the 
single device / article that is described . Accordingly , the func 
tionality that is described as being possessed by a device 
may alternatively be possessed by more than one device / 
article ( whether or not they cooperate ) . 
[ 0065 ] Similarly , where more than one device , article or 
other product is described herein ( whether or not they 
cooperate ) , a single device / article may alternatively be used 
in place of the more than one device or article that is 
described . For example , a plurality of computer - based 
devices may be substituted with a single computer - based 
device . Accordingly , the various functionality that is 
described as being possessed by more than one device or 
article may alternatively be possessed by a single device / 
article . 
[ 0066 ] The functionality and / or the features of a single 
device that is described may be alternatively embodied by 
one or more other devices which are described but are not 
explicitly described as having such functionality / features . 
Thus , other embodiments need not include the described 
device itself , but rather can include the one or more other 
devices which would , in those other embodiments , have 
such functionality / features . 

IV . DISCLOSED EXAMPLES AND 
TERMINOLOGY ARE NOT LIMITING 

III . FORMS OF SENTENCES 

[ 0062 ] Where a limitation of a first claim would cover one 
of a feature as well as more than one of a feature ( e.g. , a 
limitation such as “ at least one widget " covers one widget as 
well as more than one widget ) , and where in a second claim 
that depends on the first claim , the second claim uses a 
definite article “ the ” to refer to the limitation ( e.g. , “ the 
widget " ) , this does not imply that the first claim covers only 
one of the feature , and this does not imply that the second 
claim covers only one of the feature ( e.g. , " the widget ” can 
cover both one widget and more than one widget ) . 
[ 0063 ] When an ordinal number ( such as “ first ” , " second " , 
“ third ” and so on ) is used as an adjective before a term , that 
ordinal number is used ( unless expressly specified other 
wise ) merely to indicate a particular feature , such as to 
distinguish that particular feature from another feature that 
is described by the same term or by a similar term . For 
example , a “ first widget ” may be so named merely to 
distinguish it from , e.g. , a “ second widget ” . Thus , the mere 
usage of the ordinal numbers “ first ” and “ second ” before the 
term " widget ” does not indicate any other relationship 
between the two widgets , and likewise does not indicate any 
other characteristics of either or both widgets . For example , 
the mere usage of the ordinal numbers " first ” and “ second ” 
before the term “ widget ” ( 1 ) does not indicate that either 
widget comes before or after any other in order or location ; 
( 2 ) does not indicate that either widget occurs or acts before 
or after any other in time ; and ( 3 ) does not indicate that 
either widget ranks above or below any other , as in impor 
tance or quality . In addition , the mere usage of ordinal 
numbers does not define a numerical limit to the features 
identified with the ordinal numbers . For example , the mere 
usage of the ordinal numbers “ first ” and “ second ” before the 
term " widget ” does not indicate that there must be no more 
than two widgets . 

[ 0067 ] Neither the Title ( set forth at the beginning of the 
first page of the present application ) nor the Abstract ( set 
forth at the end of the present application ) is to be taken as 
limiting in any way as the scope of the disclosed invention 
( s ) . An Abstract has been included in this application merely 
because an Abstract of not more than 150 words is required 
under 37 C.F.R. § 1.72 ( b ) . 
[ 0068 ] The title of the present application and headings of 
sections provided in the present application are for conve 
nience only , and are not to be taken as limiting the disclosure 
in any way . 
[ 0069 ] Numerous embodiments are described in the pres 
ent application , and are presented for illustrative purposes 
only . The described embodiments are not , and are not 
intended to be , limiting in any sense . The presently disclosed 
invention ( s ) are widely applicable to numerous embodi 
ments , as is readily apparent from the disclosure . One of 
ordinary skill in the art will recognize that the disclosed 
invention ( s ) may be practiced with various modifications 
and alterations , such as structural , logical , software , and 
electrical modifications . Although particular features of the 
disclosed invention ( s ) may be described with reference to 
one or more particular embodiments and / or drawings , it 
should be understood that such features are not limited to 
usage in the one or more particular embodiments or draw 
ings with reference to which they are described , unless 
expressly specified otherwise . 
[ 0070 ] No embodiment of method steps or product ele 
ments described in the present application constitutes the 
invention claimed herein , or is essential to the invention 
claimed herein , or is coextensive with the invention claimed 
herein , except where it is either expressly stated to be so in 
this specification or expressly recited in a claim . 
[ 0071 ] The preambles of the claims that follow recite 
purposes , benefits and possible uses of the claimed invention 
only and do not limit the claimed invention . 
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are comprehensive of any category , unless expressly speci 
fied otherwise . For example , the enumerated list “ a com 
puter , a laptop , a PDA ” does not imply that any or all of the 
three items of that list are mutually exclusive and does not 
imply that any or all of the three items of that list are 
comprehensive of any category . 
[ 0080 ] An enumerated list of items ( which may or may not 
be numbered ) does not imply that any or all of the items are 
equivalent to each other or readily substituted for each other . 
[ 0081 ] All embodiments are illustrative , and do not imply 
that the invention or any embodiments were made or per 
formed , as the case may be . 

V. COMPUTING 

[ 0072 ] The present disclosure is not a literal description of 
all embodiments of the invention ( s ) . Also , the present dis 
closure is not a listing of features of the invention ( s ) which 
must be present in all embodiments . 
[ 0073 ] Devices that are described as in communication 
with each other need not be in continuous communication 
with each other , unless expressly specified otherwise . On the 
contrary , such devices need only transmit to each other as 
necessary or desirable , and may actually refrain from 
exchanging data most of the time . For example , a machine 
in communication with another machine via the Internet 
may not transmit data to the other machine for long period 
of time ( e.g. weeks at a time ) . In addition , devices that are 
in communication with each other may communicate 
directly or indirectly through one or more intermediaries . 
[ 0074 ] A description of an embodiment with several com 
ponents or features does not imply that all or even any of 
such components / features are required . On the contrary , a 
variety of optional components are described to illustrate the 
wide variety of possible embodiments of the present inven 
tion ( s ) . Unless otherwise specified explicitly , no component / 
feature is essential or required . 
[ 0075 ] Although process steps , algorithms or the like may 
be described or claimed in a particular sequential order , such 
processes may be configured to work in different orders . In 
other words , any sequence or order of steps that may be 
explicitly described or claimed does not necessarily indicate 
a requirement that the steps be performed in that order . The 
steps of processes described herein may be performed in any 
order possible . Further , some steps may be performed simul 
taneously despite being described or implied as occurring 
non - simultaneously ( e.g. , because one step is described after 
the other step ) . Moreover , the illustration of a process by its 
depiction in a drawing does not imply that the illustrated 
process is exclusive of other variations and modifications 
thereto , does not imply that the illustrated process or any of 
its steps are necessary to the invention ( s ) , and does not 
imply that the illustrated process is preferred . 
[ 0076 ] Although a process may be described as including 
a plurality of steps , that does not imply that all or any of the 
steps are preferred , essential or required . Various other 
embodiments within the scope of the described invention ( s ) 
include other processes that omit some or all of the described 
steps . Unless otherwise specified explicitly , no step is essen 
tial or required . 
[ 0077 ] Although a process may be described singly or 
without reference to other products or methods , in an 
embodiment the process may interact with other products or 
methods . For example , such interaction may include linking 
one business model to another business model . Such inter 
action may be provided to enhance the flexibility or desir 
ability of the process . 
[ 0078 ] Although a product may be described as including 
a plurality of components , aspects , qualities , characteristics 
and / or features , that does not indicate that any or all of the 
plurality are preferred , essential or required . Various other 
embodiments within the scope of the described invention ( s ) 
include other products that omit some or all of the described 
plurality . 
[ 0079 ] An enumerated list of items ( which may or may not 
be numbered ) does not imply that any or all of the items are 
mutually exclusive , unless expressly specified otherwise . 
Likewise , an enumerated list of items ( which may or may 
not be numbered ) does not imply that any or all of the items 

[ 0082 ] It will be readily apparent to one of ordinary skill 
in the art that the various processes described herein may be 
implemented by , e.g. , appropriately programmed general 
purpose computers , special purpose computers and comput 
ing devices . One or more such computers or computing 
devices may be referred to as a computer system . FIG . 1 
illustrates an example computer system . The computer sys 
tem comprises a plurality of server computers 101 and client 
computers 103. Typically a processor 105 ( e.g. , one or more 
microprocessors , one or more microcontrollers , one or more 
digital signal processors ) will receive instructions ( e.g. , from 
a memory 107 or like device ) , and execute those instruc 
tions , thereby performing one or more processes defined by 
those instructions . Instructions may be embodied in , e.g. , 
one or more computer programs , one or more scripts . 
[ 0083 ] A “ processor ” means one or more microprocessors , 
central processing units ( CPUs ) , computing devices , micro 
controllers , digital signal processors , or like devices or any 
combination thereof , regardless of the architecture ( e.g. , 
chip - level multiprocessing / multi - core , RISC , CISC , Micro 
processor without Interlocked Pipeline Stages , pipelining 
configuration , simultaneous multithreading ) . 
[ 0084 ] Thus a description of a process is likewise a 
description of an apparatus for performing the process . The 
apparatus that performs the process can include , e.g. , a 
processor and those input devices and output devices that are 
appropriate to perform the process . 
[ 0085 ] Further , programs that implement such methods ( as 
well as other types of data ) may be stored and transmitted 
using a variety of media ( e.g. , computer readable media ) in 
a number of manners . In some embodiments , hard - wired 
circuitry or custom hardware may be used in place of , or in 
combination with , some or all of the software instructions 
that can implement the processes of various embodiments . 
Thus , various combinations of hardware and software may 
be used instead of software only . 
[ 0086 ] The term " computer - readable medium ” refers to 
any medium , a plurality of the same , or a combination of 
different media , which participate in providing data ( e.g. , 
instructions , data structures ) which may be read by a com 
puter , a processor or a like device . Such a medium may take 
many forms , including but not limited to , non - volatile 
media , volatile media , and transmission media . Non - volatile 
media include , for example , optical or magnetic disks 109 
and other persistent memory . Volatile media include 
dynamic random access memory ( DRAM ) 111 , which typi 
cally constitutes the main memory . Transmission media 
include coaxial cables , copper wire and fiber optics , includ 
ing the wires that comprise a system bus coupled to the 
processor . Transmission media may include or convey 
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acoustic waves , light waves and electromagnetic emissions , 
such as those generated during radio frequency ( RF ) and 
infrared ( IR ) data communications . Common forms of com 
puter - readable media include , for example , a floppy disk , a 
flexible disk , hard disk , magnetic tape , any other magnetic 
medium , a CD - ROM , DVD , any other optical medium , 
punch cards , paper tape , any other physical medium with 
patterns of holes , a RAM , a PROM , an EPROM , a FLASH 
EEPROM , any other memory chip or cartridge , a carrier 
wave as described hereinafter , or any other medium from 
which a computer can read . 
[ 0087 ] Various forms of computer readable media may be 
involved in carrying data ( e.g. sequences of instructions ) to 
a processor . For example , data may be ( i ) delivered from 
RAM to a processor ; ( ii ) carried over a wireless transmission 
medium ; ( iii ) formatted and / or transmitted according to 
numerous formats , standards or protocols , such as Ethernet 
( or IEEE 802.3 ) , SAP , ATP , BluetoothTM , and TCP / IP , 
TDMA , CDMA , and 3G ; and / or ( iv ) encrypted to ensure 
privacy or prevent fraud in any of a variety of ways well 
known in the art . 
[ 0088 ] Thus a description of a process is likewise a 
description of a computer - readable medium storing a pro 
gram for performing the process . The computer - readable 
medium can store ( in any appropriate format ) those program 
elements which are appropriate to perform the method . 
[ 0089 ] Just as the description of various steps in a process 
does not indicate that all the described steps are required , 
embodiments of an apparatus include a computer / computing 
device operable to perform some ( but not necessarily all ) of 
the described process . 
[ 0090 ] Likewise , just as the description of various steps in 
a process does not indicate that all the described steps are 
required , embodiments of a computer - readable medium 
storing a program or data structure include a computer 
readable medium storing a program that , when executed , can 
cause a processor to perform some ( but not necessarily all ) 
of the described process . 
[ 0091 ] A computer system may also include one or more 
input / output devices 113. Such input / output devices may 
include monitors , keyboards , mice , and r any other desired 
devices . 
[ 0092 ] Some computer systems may include transmission 
medium 115 , which may be referred to as a communication 
network , that couples various internal components of the 
computer system . Such a communication network may also 
be referred to in some implementations as a computer bus . 
Some computer systems may include a specialized input / 
output device 117 configured to connect to an external 
communication network . Such a device may be referred to 
as a network interface . The external communication network 
may include a LAN 119 and / or the Internet 121. In some 
implementations , an edge routing device 123 may operate 
between a LAN and another network like the Internet 121 . 
Such a device may include a firewall and / or any other 
desired security mechanism . 
[ 0093 ] Where databases are described , it will be under 
stood by one of ordinary skill in the art that ( i ) alternative 
database structures to those described may be readily 
employed , and ( ii ) other memory structures besides data 
bases may be readily employed . Any illustrations or descrip 
tions of any sample databases presented herein are illustra 
tive arrangements for stored representations of information . 
Any number of other arrangements may be employed 

besides those suggested by , e.g. , tables illustrated in draw 
ings or elsewhere . Similarly , any illustrated entries of the 
databases represent exemplary information only ; one of 
ordinary skill in the art will understand that the number and 
content of the entries can be different from those described 
herein . Further , despite any depiction of the databases as 
tables , other formats ( including relational databases , object 
based models and / or distributed databases ) could be used to 
store and manipulate the data types described herein . Like 
wise , object methods or behaviors of a database can be used 
to implement various processes , such as the described 
herein . In addition , the databases may , in a known manner , 
be stored locally or remotely from a device which accesses 
data in such a database . 
[ 0094 ] Various embodiments can be configured to work in 
a network environment including a computer that is in 
communication ( e.g. , via a communications network ) with 
one or more devices . The computer may communicate with 
the devices directly or indirectly , via any wired or wireless 
medium ( e.g. the Internet , LAN , WAN or Ethernet , Token 
Ring , a telephone line , a cable line , a radio channel , an 
optical communications line , commercial online service 
providers , bulletin board systems , a satellite communica 
tions link , a combination of any of the above ) . Each of the 
devices may themselves comprise computers or other com 
puting devices , such as those based on the Intel® Pentium® , 
Core , or CentrinoTM processor , that are adapted to commu 
nicate with the computer . Any number and type of devices 
may be in communication with the computer . 
[ 0095 ] In an embodiment , a server computer or centralized 
authority may not be necessary or desirable . For example , 
the present invention may , in an embodiment , be practiced 
on one or more devices without a central authority . In such 
an embodiment , any functions described herein as per 
formed by the server computer or data described as stored on 
the server computer may instead be performed by or stored 
on one or more such devices . 
[ 0096 ] Where a process is described , in an embodiment 
the process may operate without any user intervention . In 
another embodiment , the process includes some human 
intervention ( e.g. , a step is performed by or with the assis 
tance of a human ) . 

VI . CONTINUING APPLICATIONS 

[ 0097 ] The present disclosure provides , to one of ordinary 
skill in the art , an enabling description of several embodi 
ments and / or inventions . Some of these embodiments and / or 
inventions may not be claimed in the present application , but 
may nevertheless be claimed in one or more continuing 
applications that claim the benefit of priority of the present 
application . 
[ 0098 ] Applicants intend to file additional applications to 
pursue patents for subject matter that has been disclosed and 
enabled but not claimed in the present application . 

VII . 35 U.S.C. $ 112 , PARAGRAPH 6 
[ 0099 ] In a claim , a limitation of the claim which includes 
the phrase “ means for ” or the phrase " step for ” means that 
35 U.S.C. $ 112 , paragraph 6 , applies to that limitation . 
[ 0100 ] In a claim , a limitation of the claim which does not 
include the phrase “ means for ” or the phrase " step for ” 
means that 35 U.S.C. $ 112 , paragraph 6 does not apply to 
that limitation , regardless of whether that limitation recites 
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U.S.C. $ 112 , paragraph 1 and enablement in accordance 
with 35 U.S.C. § 112 , paragraph 1 , and should in no way be 
used to limit , define , or otherwise construe any term of the 
present application where the present application , without 
such incorporation by reference , would not have failed to 
provide an ascertainable meaning , but rather would have 
allowed an ascertainable meaning for such term to be 
provided . Thus , the person of ordinary skill in the art need 
not have been in any way limited by any embodiments 
provided in the reference 
[ 0108 ] Any incorporation by reference does not , in and of 
itself , imply any endorsement of , ratification of or acquies 
cence in any statements , opinions , arguments or character 
izations contained in any incorporated patent , patent appli 
cation or other document , unless explicitly specified 
otherwise in this patent application . 

X. PROSECUTION HISTORY 

a function without recitation of structure , material or acts for 
performing that function . For example , in a claim , the mere 
use of the phrase " step of ' or the phrase " steps of ” in 
referring to one or more steps of the claim or of another 
claim does not mean that 35 U.S.C. § 112 , paragraph 6 , 
applies to that step ( s ) . 
[ 0101 ] With respect to a means or a step for performing a 
specified function in accordance with 35 U.S.C. $ 112 , 
paragraph 6 , the corresponding structure , material or acts 
described in the specification , and equivalents thereof , may 
perform additional functions as well as the specified func 
tion . 
[ 0102 ] Computers , processors , computing devices and like 
products are structures that can perform a wide variety of 
functions . Such products can be operable to perform a 
specified function by executing one or more programs , such 
as a program stored in a memory device of that product or 
in a memory device which that product accesses . Unless 
expressly specified otherwise , such a program need not be 
based on any particular algorithm , such as any particular 
algorithm that might be disclosed in the present application . 
It is well known to one of ordinary skill in the art that a 
specified function may be implemented via different algo 
rithms , and any of a number of different algorithms would 
be a mere design choice for carrying out the specified 
function . 
[ 0103 ] Therefore , with respect to a means or a step for 
performing a specified function in accordance with 35 
U.S.C. § 112 , paragraph 6 , structure corresponding to a 
specified function includes any product programmed to 
perform the specified function . Such structure includes pro 
grammed products which perform the function , regardless of 
whether such product is programmed with ( i ) a disclosed 
algorithm for performing the function , ( ii ) an algorithm that 
is similar to a disclosed algorithm , or ( iii ) a different 
algorithm for performing the function . 
[ 0104 ] Where there is recited a means for performing a 
function that is a method , one structure for performing this 
method includes a computing device ( e.g. , a general purpose 
computer ) that is programmed and / or configured with appro 
priate hardware to perform that function . 
[ 0105 ] Also includes a computing device ( e.g. , a general 
purpose computer ) that is programmed and / or configured 
with appropriate hardware to perform that function via other 
algorithms as would be understood by one of ordinary skill 
in the art . 

[ 0109 ] In interpreting the present application ( which 
includes the claims ) , one of ordinary skill in the art shall 
refer to the prosecution history of the present application , 
but not to the prosecution history of any other patent or 
patent application , regardless of whether there are other 
patent applications that are considered related to the present 
application , and regardless of whether there are other patent 
applications that share a claim of priority with the present 
application . 

XI . SAMPLE EMBODIMENTS 

VIII . DISCLAIMER 

[ 0110 ] Information about orders for good or service may 
be tracked by an order management system ( OMS ) . An order 
management system may include data regarding desired , 
contemplated , open , completed , considered , ongoing and / or 
other order . One typical order management system used in 
securities trading includes the Fidessa Order Management 
System . Although this order management system and 
embodiments below focus largely on the trading of securi 
ties ( e.g. , stocks , bonds , futures , options , derivatives , etc. ) , it 
should be recognized that other embodiments may be used 
in connection with the trading of any goods and / or services 
whether tangible ( e.g. , food , oil , collectibles , etc. ) or intan 
gible ( intellectual property rights , contract performance , 
etc. ) . 
[ 0111 ] Information that is stored by an OMS may identify 
a specific security that is desired ( e.g. , by a user of the OMS , 
by a client of the user of the OMS , etc. ) , a type or class of 
security that is desired , an amount or range of amounts of a 
security that is desired , a desired price , price range , and / or 
pricing method to be used to buy the security , a limit on a 
desired price associated with a limit order for the security , a 
security to be sold , a price , price range , and / or pricing 
method to be used to sell a security , a security desired or 
available to be sold ( e.g. , long and / or short sale ) , an amount 
of a security to be sold , contingent buying and / or selling 
information ( e.g. , information identifying a purchase to be 
made if some contingent event occurs , information setting 
amounts based on a contingent price , etc. ) , and / or any other 
information . 
[ 0112 ] Pricing policies may include any desired pricing 
policy supported by a trading system . In some embodiments , 
such a pricing policy may include , for example , midpoint 
pricing in which prices are based on a midpoint between a 
national best offer and national best bid , limit pricing in 

[ 0106 ] Numerous references to a particular embodiment 
does not indicate a disclaimer or disavowal of additional , 
different embodiments , and similarly references to the 
description of embodiments which all include a particular 
feature does not indicate a disclaimer or disavowal of 
embodiments which do not include that particular feature . A 
clear disclaimer or disavowal in the present application shall 
be prefaced by the phrase " does not include ” or by the 
phrase " cannot perform ” . 

IX . INCORPORATION BY REFERENCE 
[ 0107 ] Any patent , patent application or other document 
referred to herein is incorporated by reference into this 
patent application as part of the present disclosure , but only 
for purposes of written description in accordance with 35 
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which a maximum or minimum price level cannot be passed , 
midpoint pricing subject to such a limit , volume weighted 
average pricing in which the weighted average price over a 
trading period is the bases of the price . Any other methods 
or combinations of pricing policies may be used . 
[ 0113 ] Market liquidity , a measure a securities ability to be 
bought and / or sold readily through a market , is recognized 
as a factor that may affect prices at which securities are 
traded . For example , one may have a more difficult time 
selling an illiquid security because potential buyers may fear 
they will be unable to resell the security after purchase . Such 
fear may artificially lower the price of the sale of the security 
from the true market value of the security to help alleviate 
the fears of such potential buyers . Accordingly , a more liquid 
market may facilitate trading of securities at their fair market 
values or closer to their fair market values than they would 
be traded at in a less liquid market . 
[ 0114 ] In some markets , information identifying orders 
( e.g. , bids , offers , etc. ) that is stored by order management 
systems , or otherwise stored internally by a trading organi 
zation or trader , have not traditionally been thought of as 
liquidity available to the market . Rather , such orders typi 
cally add to the liquidity of those markets only when they are 
made public to the market so other traders in the market may 
act against those orders . Such secret orders may be referred 
to as " dark pools ” or “ dark books ” of liquidity because they 
remain unseen by such markets . 
[ 0115 ] It is recognized that enabling trading to take place 
using such orders may improve the liquidity of a market and 
thereby allow more trades to occur through a market and / or 
allow trades to occur at a price closer to or at a fair market 
value . 
[ 0116 ] It is recognized that one problem that may be 
associated with using such orders in a market includes a 
potential that information associated with the existence of 
otherwise secret orders may be used to influence a market 
and / or to diminish an advantage attributable to the originator 
of the information ( e.g. , some insight , knowledge , trading 
algorithm , etc. ) . In typical markets , when bids and offers 
match , a negotiation may take ce between a buyer and 
seller before any transaction is finalized . Such negotiations 
typically include revealing the existence of a matching party , 
information about a matching order associated with the 
matching party , and / or the identity of the matching party to 
both parties involved in the negotiation . By revealing this 
information , the potential to “ game the market ” ( e.g. , arti 
ficially affect a market using knowledge of the existence of 
orders of other people ) is increased and the possibly secret 
knowledge embodied by the orders may be made public . For 
example , a trader may end a negotiation by refusing an order 
in a negotiation . The trader may subsequently use the 
knowledge that the matching party is interested in a trans 
action related to the security to increase or decrease the price 
of the security by entering one or more other orders at higher 
or lower prices and / or use the knowledge embodied by the 
order to adjust otherwise adjust a trading strategy . 
[ 0117 ] It is recognized that as the size of orders increases , 
the chances that a trader associated with such orders is trying 
to game the market may decrease . Accordingly , it is recog 
nized that trading large blocks of liquidity may decrease the 
probability that gaming is occurring . It is also recognized 
that if a trader agrees to have an order executed without a 
negotiation , without receiving notification before the execu 
tion , and / or otherwise automatically , the chance that the 

trader is trying to game the market is also decrease . Fur 
thermore , it is recognized that if anonymity of trading 
partners is maintained for part or all of a trading exchange , 
the chances of gaming the market are also reduced . Accord 
ingly , participants in securities markets , such as buy and / or 
sell side participants ) may be more willing to participate in 
markets with one or more such characteristics . Further , such 
participants may be more willing to allow orders present in 
OMS to add liquidity to such markets . Markets with such 
characteristics may , for example , allow large blocks of 
securities to be moved relatively quietly compared to tradi 
tional trading mechanisms . 
[ 0118 ] It is recognized that in some markets , such as 
typical securities markets , participants exist in an asym 
metrical relationship . For example , participants known as 
sell side firms in securities markets generally act as retail 
brokers and researchers for investors . Participants known as 
buy side firms in securities markets generally include invest 
ment institutions that tend to buy and / or sell large amounts 
of securities for money - management purposes and keep 
information about their trading intentions secret . Accord 
ingly , the desires of these participants may not be identical . 
Some embodiments may be configured to treat differently 
participants with different characteristics in an attempt to 
balance desires of the different participants . 
[ 0119 ] Some embodiments of a trading system may allow 
access to what might be traditionally untapped pools of 
liquidity ( e.g. , orders in OMS systems ) . Such systems may 
provide asymmetric access rules to such information to 
accommodate desires and / or preferences of market partici 
pants . Such systems may include anonymity policies , order 
size restrictions , incentives , filtering policies , and / or auto 
matic execution of types of orders to encourage participa 
tion . 
[ 0120 ] Some embodiments may read information from an 
OMS or other source of orders associated with a buy side 
market participant . Information regarding such orders may 
be used to match information from other market participants 
with one or more element of anonymity , automatic order 
execution , and / or order size policy implementations . In 
some embodiments , the information may be narrowcast to 
potential counter parties for matching with orders associated 
with the OMS of those parties . Accordingly , market partici 
pants , such as sell side participants and buy side participants 
can submit orders , both firm orders and OMS orders that add 
liquidity to a market , with a degree of privacy and / or a 
security that the market is not being gamed by other par 
ticipants . A participant may include a person and / or machine 
that interfaces in some way with a marketplace to engage in 
trading . A participant may include an OMS , a computer that 
interfaces with an OMS , and / or any other type of computer 
or trading - related apparatus . 
[ 0121 ] In some embodiments , firm orders ( i.e. , orders for 
which participants agree to automatic order execution with 
matching orders ) may be viewed anonymously by those 
unlikely to abuse the information , and / or by nobody at all . 
In some implementations , such participants may include buy 
side participants who may view information about firm 
orders if a matching order exists in an OMS associated with 
a respective buy side participant . In some implementations , 
such participants may include participants for which match 
ing firm orders exist ( e.g. , have been submitted to a trading 
system ) . By limiting the viewing of such information , trad 
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ing of high quality block liquidity using pools of liquidity 
currently not available may be encouraged . 
[ 0122 ] In some embodiments , control over one or more 
aspects of disclosing information about orders in an OMS 
may reside with buy side originators of the orders . In some 
embodiments , sell side participants or other buy side par 
ticipants that enter a firm order matching an order in a buy 
side participant's OMS may only be notified of the existence 
of such a matching order if the buy side participant with the 
order in its OMS agrees to such notification , and / or agrees 
to an execution of a trade . In some embodiments , the sell 
side participants or other buy side participants may not be 
notified of the identity of the buy side participant at all , but 
rather only be notified that some matching order was found 
and / or executed . 
[ 0123 ] Example Structures 
[ 0124 ] FIG . 2 illustrates one example trading system con 
figured to perform one or more trades . As illustrated , the 
trading system may include a plurality of computer systems 
at one or more locations . The illustrated embodiment 
includes a central system along with a plurality of remote 
computer systems . Other embodiments may include differ 
ent numbers , arrangements and / or types of computer sys 
tems . For example , some embodiments may include fewer 
or no remote computer systems . Some other embodiments 
may include a more distributed or fully distributed system 
such as one without any central system or with a limited 
central system . 
[ 0125 ] The central system 201 or a place at which orders 
are executed may be called a “ marketplace ” . In some 
embodiments , various actions , such as firm order querying , 
firm order matching , providing indications of firm orders / 
firm order matches , receipt of indications that firm order 
queries / firm order matches exist and / or any other desired 
actions may occur , for example , upstream from such a 
marketplace . 
[ 0126 ] As illustrated , the trading system may include a 
central system 201. The central system 201 may include one 
or more computer systems , each configured to perform one 
or more processes . Such computer systems may receive , 
transmit , and / or process information as desired . In some 
implementations , the central system 201 may be configured 
to perform actions including receiving information relating 
to orders ( e.g. , firm orders ) , matching firm orders , executing 
trades , facilitating the execution of trades , clearing orders , 
facilitating the clearing of orders , communicating with 
remote systems , settling orders , reporting trades , querying 
remote systems to determine if matching order exist , que 
rying processes or databases to determine if matching orders 
exist , and / or any other desired actions . 
[ 0127 ] In some embodiments , the central system 201 may 
be distributed among a plurality of regional hubs . Such 
distribution may allow a trading system to span a very large 
geographic area through which a very large number of trades 
may be routed . Such regional hubs may include duplication 
and / or distribution of functionality . 
[ 0128 ] In some embodiments , the central system 201 may 
be responsible for facilitating one or more functions typi 
cally referred to as “ back office ” functions . For example , the 
central system 201 may facilitate clearing of trades , settling 
of trades , reporting of trades , credit checking of participants , 
other functions required for compliance with rules and 
regulations , and / or any other desired functions . 

[ 0129 ] In some embodiments , the central system 201 may 
include a firm order matching system . Such a system may be 
configured to determine if firm orders match other firm 
orders and / or perform other functions related to such firm 
order matching . In some embodiments , the central system 
may include an order router matching module . Such a 
module may be configured to route order queries to one or 
more participants and / or perform any desired actions asso 
ciated with OMS orders . In some embodiments , the central 
system may include a regulation NMS system . Such a 
system may interface with one or more other securities 
markets to find better pricing options for an order . Such 
action may be required in some embodiments because of 
securities regulations . 
[ 0130 ] In some embodiments , the central system may be 
coupled to one or more remote systems by a communication 
network 203. The communication network 203 may include 
the Internet , one or more local area networks , and / or any 
other desired communication medium . The communication 
network 203 may allow the central system to transmit and / or 
receive information to and / or from remote systems , such as 
computer systems associated with market participants . In 
some embodiments , communication between systems , mod 
ules , processes , and / or programs may include the use of 
Financial Information eXchange messaging . Such messag 
ing may be encrypted or not as desired . In some embodi 
ments , one or more firewalls or other security device may be 
included in the communication network 203 . 
[ 0131 ] In some embodiments , system 200 may include 
one or more sell side computer systems , each indicated by 
205. The sell side systems 205 may include one or more 
trading computers configured to accept information regard 
ing security offers ( e.g. , firm orders to buy and / or sell 
securities ) . The sell side systems 205 may be configured to 
receive , send , and / or processes information . In some 
embodiments , the sell side systems 205 may be configured 
to transmit one or more indications of such orders to the 
central system 201 over the communication network 203. In 
some distributed embodiments , the sell side systems 205 
may be configure to transfer information to one or more 
other sell side systems 205 and / or buy side systems 207. In 
some embodiments , the sell side systems 205 may be 
configured to receive information identifying a completed 
order execution ( e.g. , from the central system 201 ) and may 
provide an indication of such an indication to a user ( e.g. , 
through a trading interface ) . In some embodiments , the sell 
side systems 205 may be configured to interact with the 
central system 201 or an otherwise distributed system . In 
some embodiments , a separate computer system may act as 
an interface between the central system 201 or otherwise 
distributed system and the rest of the sell side system 205 . 
Although the sell side systems 205 are shown as a single 
system , it should be recognized that any number of com 
puters may be used to perform any desired functions of a sell 
side system . 
[ 0132 ] Some embodiments may include one or more buy 
side systems , each indicated at 207. In some embodiments , 
all or part of the buy side systems 207 may be located with 
a buy side market participant . In some embodiments , all or 
part of the buy side systems 207 may be distributed or 
located at a central location , such as with central system 201 . 
[ 0133 ] In some embodiments , the buy side systems 207 
may include one or more trader systems , each indicated at 
block 209. The trader systems 209 may provide an interface 
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be understood that any configuration of systems may be 
used . For example a single system may operate as all or part 
of any other systems ( e.g. , a single system may act as an 
OMS system and a participant system , etc. ) Furthermore , 
various systems may share information and / or distribute the 
performance of functions . For example , an OMS system 
may maintain an order database that may be read by one or 
more or a trading system , a participant system , and / or any 
other desired system . 
[ 0140 ] In some embodiments , one or more of the buy side 
or sell side systems may include mobile devices . Such 
mobile devices may include laptop computers , PDAs , cel 
lular telephones , and / or any other desired mobile device . 
[ 0141 ] In some embodiments one or more software mod 
ules may act as companions and / or replacements to trading 
interface software and / or OMS software . Such companion 
or replacement software may include additional and / or dif 
ferent options from traditional interface and / or OMS soft 
ware . 

to one or more traders through which information may be 
obtained or provided . Traders , for example , may enter order 
information and / or receive indications associated with 
orders through a trader systems 209 . 
[ 0134 ] In some embodiments , the buy side systems 207 
may include one or more OMS systems 211. The OMS 
systems 211 may perform one or more functions typically 
performed by an OMS . Such functions may include storing 
order information , providing order information to trader 
computers , and / or any other desired functions . As mentioned 
above , one example OMS system includes the Fidessa OMS 
system . 
[ 0135 ] In some embodiments , the buy side systems 207 
may include one or more participant systems 213. In some 
embodiments , the participant systems 213 may act as an 
interface between the central system 201 or an otherwise 
distributed system and the rest of the buy side system 207 . 
In some embodiments , the participant system may perform 
function related to trading , such as storing order informa 
tion , receiving firm order queries , executing orders , facili 
tating execution of orders , clearing orders , facilitating clear 
ing of orders , transmitting order information , determining if 
matching orders exist , providing indication regarding order 
queries , searching existing orders , determining if an order is 
a firm order or a OMS order , and / or any other desired 
functions . Participant systems may enhance the functionality 
of traditional OMS systems by allowing otherwise unavail 
able pools of liquidity to become available to a market . In 
various embodiments , participant systems may query an 
OMS for updated information ( pull information from the 
OMS ) , may receive updates from the OMS as information in 
the OMS changes ( information may be pushed from the 
OMS ) , and / or synchronize with an OMS in any desired way . 
[ 0136 ] In some embodiments , participant systems 213 
may query ( e.g. , periodically , randomly , etc. ) OMS systems 
211 to generate a copy of an OMS database . In some 
embodiments , the OMS systems 211 may send information 
to the participant systems 213 in response to such queries 
and / or without any querying taking place . Such information 
may include indications of orders in the OMS database ( e.g. , 
updates of prior orders , changes to orders , deletions of 
orders , new orders , complete database copies , etc. ) In some 
embodiments , a participant system 213 may directly access 
the OMS database ( e.g. , without the need to make a copy ) 
of the OMS system 211 , such as by querying the database . 
In still other embodiments , the OMs system and participant 
system may be a single system , and such distinctions may 
not be relevant . 
[ 0137 ] In some embodiments , buy side order information 
may be maintained in confidence on buy side systems , which 
may be located on respective buy side participants ' prem 
ises . By so maintaining the information , buy side partici 
pants may feel more secure about the use of such informa 
tion for trading and be less worried about potential 
information leakage . 
[ 0138 ] In some embodiments , one or more software mod 
ules may act as part of an OMS system 211 to provide some 
or all buy side functionality . Such modules may exist in 
addition to and / or as an alternative to the participant system 
213. For example , the module may include an update to an 
OMS software or a companion program to an OMS software 
program . 
[ 0139 ] Although FIG . 2 shows OMS systems , participant 
systems and trading systems as separate systems , it should 

[ 0142 ] Although FIG . 2 shows buy side systems 207 and 
sell side systems 205 as connected to separate parts of 
communication network 203 , it should be understood that 
such systems may be connected to a same network such as 
the Internet or any other communication network . 
[ 0143 ] In some embodiments , one or more participants 
may use a virtual OMS rather than a traditional OMS . It 
should be understood that reference to an OMS includes 
reference to such a virtual OMS . A virtual OMS may include 
a system that acts as a dedicated OMS for a plurality of 
participants , but in reality is a shared system . For example , 
in some implementations , a virtual OMs may include a 
system that is remote from a participant and accessed over 
the Internet . The system may include a separate database for 
each such participant for tracking typical OMS information . 
It should be understood that some systems may include a 
single database with a participant identifier , and / or any other 
method of storing information that may be used in providing 
virtual OMS services to participants . The use of a virtual 
OMS may provide a participant with OMS services without 
the need to maintain and / or purchase a dedicated OMS 
system . 
[ 0144 ] Example System Processes 
[ 0145 ] FIG . 3 illustrates an example process 300 that may 
begin at block 301. In some embodiments , process 300 may 
be performed by the central system 201. In other embodi 
ments , process 300 may be performed by one or more 
distributed computer systems . 
[ 0146 ] As indicated at block 303 , process 300 may include 
receiving an indication of an order . In some implementa 
tions , the order may be a firm order . In some embodiments , 
such an indication may be considered a binding indication 
on the part of the firm order submitter . For example , central 
system 201 may receive an indication of such an order from 
a buy side system ( e.g. , 207 ) and / or a sell side system ( e.g. , 
205 ) . Such orders may be entered , for example by a trader 
using a trading interface at a buy or sell side firm . The 
indication of the firm order may identify that an originator 
of the order is committed to a transaction ( e.g. , a bid , offer , 
etc. ) . In some embodiments , an indication of an order may 
indicate an amount of a security to buy or sell , a time for a 
firm order to remain open , a price at or around which to buy 
the security , a limit price , a pricing method , an order 
identifier , and / or any other information . The order may 
define a side of a trade for a financial instrument . A side of 
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a trade for a financial instrument may include one of a desire 
to buy a financial instrument and a desire to sell a financial 
instrument . 
[ 0147 ] As indicated at block 305 , process 300 may include 
determining if any matching firm orders are available . A 
matching order may include an order that includes comple 
mentary terms to the firm order . Such terms may include a 
security , an amount , a price , a time frame , and / or any other 
desired information . For example , the firm order may indi 
cate that 10,000 shares of eSpeed stock should be purchased 
at an average price of $ 100.00 per share . A prior firm order 
may have been received that indicates 10,000 shares of 
eSpeed stock should be sold at an average price of $ 100.00 
per share . The prior eSpeed order may be determined to 
match the later eSpeed order in such a situation . In some 
embodiments , orders within a price range , below a maxi 
mum price , above a minimum price , and / or matching in any 
other desired ways may also be determined to be matching . 
In some embodiments , orders for a larger number of smaller 
number of shares may be determined to be matching . In 
some embodiments , an indication of a firm order may 
identify a minimum and / or maximum order size / percentages 
for which other firm orders may be determined to be 
matching 
[ 0148 ] In some embodiments , multiple orders may be 
determined to be matching according to some priority 
mechanism so that a total number of shares of all matching 
orders sums to at least as much as a number indicated by the 
firm order indication . In some embodiments , in which 
multiple orders are determined to be matching , a priority 
may be assigned to some of the orders based one or more 
characteristics of the orders , an originator of the orders , 
and / or any other characteristic . 
[ 0149 ] In some embodiments , a matching firm order may 
have been received from a buy or sell side system . Such a 
matching order may have been stored on a machine readable 
medium ( e.g. , a disk drive of the central system 201 ) . Determining if a matching firm order has previously been 
received may include searching a database or other listing of 
previously received firm orders . Such a database may be 
keyed to allow quick lookup , such as by security identifier 
( e.g. , stock symbol ) . 
[ 0150 ] Some embodiments may include maintaining a 
listing of firm orders . Such a listing may include a database . 
Maintaining the listing may include adding newly received 
firm orders to the listing , deleting fulfilled firm orders from 
the listing , deleting expired firm orders from the listing , 
and / or any other desired actions . 
[ 0151 ] As indicated at block 307 , if one or more matching 
firm order is determined to exist , the execution of some or 
all of those matching firm orders may be facilitated to fulfill 
the received firm order . Each such matching orders may 
fully or partially fulfill the received firm order . Facilitating 
the execution may include performing an exchange of 
money for a security , clearing such an exchange , transmit 
ting information to a remote execution and / or clearing 
service , notifying participants , and / or any other desired 
action . A trade may be facilitated at a price and / or with a 
quantity that may be identified from a query . 
[ 0152 ] In some embodiments in which multiple matching 
orders exist , the matching orders may be matched to the 
received firm order based on any desired prioritizing mecha 
nism . Such prioritizing mechanism may include prioritizing 
based on price of security , first come first serve , priority 

given to older and / or most active originators of orders , large 
orders may be matched first , priority given to closest match 
in price and / or size , a round robin system , and / or any other 
desired prioritizing method . In some embodiments , multiple 
orders may be combined together to fully fulfill as many 
existing offers as possible . In some embodiments , part of 
each matching order may be fulfilled . The part may corre 
spond to some characteristic of the order or order originator , 
such as order size , loyalty of originator , activeness of 
originator , actual price compared to desired price , etc. 
[ 0153 ] In some embodiments , process 300 may end at 
block 309 if a matching firm order is found . In some 
embodiments , if one or more matching firm orders exist but 
do not completely fulfill the received firm order , execution 
of the matching firm order may be facilitated , and a remain 
ing balance of the firm order may be treated as if no 
matching firm order had been found ( e.g. , may continue as 
described below with a firm order that includes only the left 
over order amount ) . 
[ 0154 ] In some embodiments , as indicated at block 311 , 
process 300 may include querying one or more participants 
to find a matching order . In some embodiments , querying the 
participants may include transmitting one or more requests 
from a central system ( e.g. , 201 ) to a buy side system ( e.g. , 
207 ) . In other embodiments , querying the participants may 
include transmitting requests from a computer of a distrib 
uted system to another computer of the distributed system , 
such as from one buy side participant to another , or one sell 
side participant to a buy side participant , etc. In some 
embodiments , such querying may continue from one par 
ticipant to another participant in a tree like fashion in which 
one or more participants queries one or more further par 
ticipants which may themselves continue querying further 
participants and so on . Such action may be taken if no 
matching firm order was found or an incomplete set of 
matching firm orders was previously found as described 
above . In still other embodiments , querying may include 
transmitting requests to other processes , threads , memory 
locations , portion of a computer program , etc. executing by 
a single system , such as central system 201 or multiple 
systems , such as a distributed system . 
[ 0155 ] Systems associated with market participants ( e.g. , 
buy side system 207 , participant systems 205 , 207 ) may be 
configured to accept requests and determine if matching 
OMS orders exist . In some situations , which are discussed in 
more detail below , some such systems may respond to a 
query indicating that a match exists . In some implementa 
tions such a response may include an indication that the 
trade has already been executed and / or cleared ( e.g. , by a 
remote system to which a request was transmitted , some 
other system , etc. ) . 
[ 0156 ] In some embodiments , the act of querying and / or 
some or all response that may be received may be concealed 
and / or otherwise suppressed from an originator of the firm 
order and / or any other individual . For example , if a negative 
response is received , such a response may not be revealed to 
the originator of the firm order . In some embodiments , as 
discussed below , only a positive response may be revealed . 
In some embodiments , negative response may be eliminated 
or otherwise suppressed . By limiting responses , actions may 
be kept secret from originators of the order and the partici 
pants may be granted an additional level of anonymity , 
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process 400 

thereby encouraging them to participate in the trading sys 
tem because the opportunity and / or chances to game the 
market may be reduced . 
[ 0157 ] As indicated at block 313 , process 300 may include 
receiving additional firm orders from various other firm 
order sources such as buy side and / or sell side participants . 
Such receipt of new firm orders may occur substantially 
simultaneously as the querying of participants . Such new 
firm orders may be compared with the received firm order 
from block 303 to determine if they are matching , similar to 
the description above with respect to block 305 . 
[ 0158 ] As indicated at block 315 , process 300 may include 
determining if a matching order is found . Finding a match 
ing order may include receiving a new firm order from 
another source and / or receiving a response from a partici 
pant that a matching order exists . 
[ 0159 ] If no matching order is determined to exist , process 
300 may loop back to block 311. In various embodiments , 
the participants may be queried periodically . The period may 
be any length , such as 30 seconds , 30 minutes , a random 
length , a length based on some characteristic of a trader 
and / or order , etc. In various embodiments , participants may 
be queried until either a match is found , a matching firm 
order is received , a time period associated with the firm 
order expires , the firm order is revoked , and / or any other 
desired length of time . 
( 0160 ] If one or more matching orders is determined to 
exist , process 300 may include facilitating execution of a 
trade fulfilling the firm order and the one or more matching 
orders as indicated at block 317. In some embodiments , 
facilitating may include executing a trade , clearing a trade , 
transmitting indications that execution or clearing of a trade 
should be performed by a remote system , and / or any other 
desired actions . In some embodiments , execution of the 
trade may occur at a remote server , such as one or more 
servers at which a firm order match is found ( e.g. , a buy side 
system , etc. ) , and / or a central system , such as central system 
201 . 
[ 0161 ] In some embodiments , a matching order may not 
fulfill a whole firm order . In such situations , process 300 
may continue to search for matching orders , e.g. , by que 
rying remote servers and awaiting new firm orders in a loop 
to block 311 . 
[ 0162 ] In some embodiments , multiple matching orders 
may be found within a relatively short period of time . For 
example , multiple firm orders may be received and / or mul 
tiple OMS orders may be found at participants within a 
relatively short period of time . Such a time period may be 
any amount of time desired , such as 1 second , 1 minute , etc. 
[ 0163 ] In various embodiments , order execution with such 
matching orders found within such a short period of time 
may be based on some desired set of priorities . In such 
embodiments , matching orders found with in the short 
period of time may be treated as if they were found simul 
taneously and executed based on some other priority mecha 
nism . For example , firm orders may be executed first , or 
orders found through querying participants may be executed 
first , first entered orders may be executed first , larger orders 
may be executed first , smaller orders may be executed first , 
older orders may be executed first , newer orders may be 
executed first , best customers may have their orders 
executed first , highest ranked customers may have their 
orders executed first , customers willing to be charged a fee 
may have their orders executed first , and / or any other 

method may be used to determine execution order . In other 
embodiments , order execution may be based strictly on the 
order in which the matching order is found . 
[ 0164 ] Process 300 may end at block 319 after facilitation 
of the execution of the orders is complete . In some embodi 
ments , one or more participants , such as originators of the 
orders may be notified of execution . In some embodiments , 
the order of acts may not be the same is indicated in process 
300. In some embodiments , process 300 may include addi 
tional actions , fewer actions , and / or different actions . Pro 
cess 300 or a similar process may be performed by any 
computer system or systems in a centralized and / or distrib 
uted manner 
[ 0165 ] Example Participant Processes 
[ 0166 ] FIG . 4 illustrates an example process 400 that 
begins at block 401 and that may be performed by a 
participant ( e.g. , by buy side system 207 ) . In other embodi 
ments , some or all of process 400 may be performed at a 
centralized location , such as by central system 201 , or a 
distributed location , such as by sell side systems or buy side 
systems . Process 400 may , in part , be performed to facilitate 
responses to queries and / or to provide indications of firm 
orders , as those described above with respect to process 300 . 
In some embodiments , process 400 may be performed by an 
OMS system , a separate participant system , a buy side or sell 
side trader's computer , or any other computer system such 
as one configured to receive and process orders . 
[ 0167 ] As indicated at block 403 , may include 
receiving an indication of an order . Such an indication may 
be received , for example , from a trader entering information 
about desired trades through a trading interface . The indi 
cation may include an identification of a price , an amount of 
a security to buy or sell , a time for an order to remain open , 
a price at or around which to buy the security , a limit price , 
a pricing method , an order identifier , and / or any other 
information . 
[ 0168 ] As indicated at block 405 , process 400 may include 
determining if the order is a firm order . A firm order , as 
described above , may indicate that an order should be 
executed substantially automatically . A OMS order , may 
indicate that the information about the order is to remain 
secret from other market participants and / or should not be 
automatically executed against . Some embodiments may not 
include a separate act of determining a type of order . For 
example , in some embodiments , different processes , threads , 
and / or systems may receive the different types of orders , so 
that the act of receiving the order itself identifies the type of 
order . For example , a trader may use one interface to submit 
an OMS order ( e.g. , to an OMS system , to a participant 
system , etc. ) and use a different interface to submit firm 
order ( e.g. , to a central system , etc. ) . In some embodiments , 
a single program may be used to submit the different order 
types , and the program may make the determination ( e.g. , 
based on different buttons pressed , based on different check 
boxes selected , etc. ) . 
[ 0169 ] As indicated at block 407 , if the order is a firm 
order , process 400 may include providing the indication of 
the order for firm order execution . Such providing may 
include transmitting information about the order to the 
central system 201 , or a distributed system . Such an order 
may be received by such system , which may attempt to 
execute the order substantially automatically ( e.g. , using a 
process similar to process 300 ) . In some embodiments , such 
providing may include providing the information to pro 
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cessing thread or program executed by one or more com 
puting devices . Process 400 may end at block 409 if the 
order is a firm order . In other embodiments process 400 may 
continue to provide updated information about the execution 
of the firm order , such as through an interface of a trading 
computer . 
[ 0170 ] As indicated at block 411 , if the order is not a firm 
order , process 400 may include an act of storing information 
about the order . Storing the information may include storing 
the information on a machine readable medium , such as in 
RAM , on a hard disk , etc. The medium may be part 
of / associated with one or more of an OMS system and / or a 
participant system . The information may be stored in one or 
more database tables configured to store information about 
orders . Such a database table may be arranged for easy 
searching of orders to determining if an incoming order 
request matches any of the ordered stored in the database . 
For example , in some embodiments , the database may be 
keyed by a name of a security . 
[ 0171 ] Some embodiments may include maintaining 
stored information . Such information may be maintained 
similar to the maintenance of order information in a typical 
OMS system . In some embodiments , maintenance may 
include the actions of an OMS and / or a participant system . 
Maintenance may include updating orders executed in con 
nection with matching firm order queries . For example , 
order information may be removed / updated when an order is 
fully or partially fulfilled , an order expires , an order is 
explicitly removed or updated by a trader , and / or for any 
other desired reason . 
[ 0172 ] As indicated at block 413 , process 400 may include 
receive incoming firm order queries . An incoming firm order 
query may indicate an identification of a price , an amount of 
a security to buy or sell , a time for an order to remain open , 
a price at or around which to buy the security , a limit price , 
a pricing method , an order identifier , and / or any other 
information . In some embodiments , such firm order queries 
may be received from one or more computer systems 
performing a process similar to that shown in process 300 . 
In some embodiments , the firm order queries may include 
orders that would fulfill part or all of the OMS order . Such 
queries may be received at a participant system , an OMS 
system configured to perform some or all of the action of 
process 400 , and / or any other desired location . 
[ 0173 ] As indicated at block 415 , process 400 may include 
determining that a firm order query matches the order . For 
example , a result from a database query that includes terms 
identified by the firm order query ( e.g. , security identifier , 
price , quantity , etc. ) may return a positive result . 
[ 0174 ] As indicated at block 417 , process 400 may include 
attempting to facilitate execution of a trade with the match 
ing firm order query . Facilitating execution of a trade may 
include , for example , displaying an indication of the firm 
order to a trader through one or more trading interfaces , as 
discussed in more detail below , raising an alarm or other 
audible alert for such a trader , and / or any other desired 
action . In some such embodiments , the trader may be asked 
to accept the matching order or reject the matching order . If 
the trader , in some embodiments , acceptance of the order , 
the system may execute a trade , forward information for the 
trade to be executed and / or cleared by another system , 
and / or perform any other desired action to further facilitate 
execution of the trade . 

[ 0175 ] In some embodiments , by keeping the OMS orders 
secret from other trading participants , a trading system 
performing process 400 may encourage traders to allow 
pools of liquidity that would typically remain inaccessible , 
such as orders in OMS systems , to be used to match against 
firm orders . This encouragement may be particularly impor 
tant to buy side participants who may typically be protective 
of their order information . Such use of OMS orders may 
increase liquidity in a market using such a process . 
[ 0176 ] Process 400 may end at block 419 , after facilitating 
execution of the trade . In some embodiments , one or more 
participants , such as originators of the orders may be notified 
of execution . In some embodiments , stored information 
regarding the orders may be updated to reflect the order 
execution . In some embodiments , in which only part of the 
OMS order is fulfilled by the matching firm order , process 
400 may include receiving additional firm order queries and 
facilitating execution of those orders . 
[ 0177 ] In some embodiments , the order of acts in process 
400 may not be the same is indicated in FIG . 4. In some 
embodiments , process 400 may include additional actions , 
fewer actions , and / or different actions . Process 400 or a 
similar process may be performed by any computer system 
or systems in a centralized and / or distributed manner . For 
example , process 400 may be performed by the participant 
systems 205 , 207 , by an OMS system configured to perform 
one or more parts of process 400 , and / or by any other 
system . In some embodiments , process 400 may be per 
formed only in connection with a buy side participant . 
[ 0178 ] Example Querying Processes 
[ 0179 ] FIG . 5 illustrates an example process 500 that 
begins at block 501 and may be used , in some embodiments , 
to perform , in part , querying of participants , as indicated by 
block 311 of process 300 above . Process 500 may be 
performed by a central computer system to query partici 
pants for matching orders , may be performed in a distributed 
fashion by a plurality of computer systems , and / or may be 
performed by any other computer systems . In some embodi 
ments , such a process may be performed , in part or in whole , 
in a tree like distributed fashion in which some participants 
may query one or more child participants to search for 
matching orders . 
[ 0180 ] As indicated at block 503 , process 500 may include 
identifying one or more participants . Participants may 
include one or more remote servers , one or more computer 
processes , threads , or programs . For example , in some 
embodiments , participants may include buy side systems . In 
other embodiments , participants may include sell side sys 
tems , and / or other systems . Identifying participants may 
include querying potential participants in a list of partici 
pants , ( e.g. , pinging IP addresses , making function calls , 
etc. ) . In some embodiments , identifying participants may 
include placing one or more items in a predefined memory 
location , querying a predefined memory location for infor 
mation about participants , accessing a database or other 
listing of participants , receiving an indication that a partici 
pant exists ( e.g. , from the participant , from an administrator , 
etc. ) and / or any other actions desired . In some embodiments , 
the identified participants may include child participants of 
a tree - like participant structure . 
[ 0181 ] As indicated at block 505 , process 500 
receiving an indication of a firm order . Such a firm order 
may be substantially similar to the firm order received at 
block 303 in process 300 . 

may include 
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[ 0182 ] As indicated at block 507 , process 500 may include 
transmitting requests to the identified servers . Such requests 
may be substantially similar to those discussed above with 
respect to block 311 in process 300. In some embodiments , 
as discussed above with respect to process 300 , the received 
firm orders may be matched against other locally stored firm 
orders instead of or in addition to querying of participants as 
discussed with respect to process 300 . 
[ 0183 ] In some embodiments , participants may be 
arranged in a distributed fashion . For example in one 
embodiment , participants may be arranged in a tree - like 
fashion . In such an embodiment , a first participant may 
query one or more other participants . The other participants 
may determine if matches exist locally . If matches exist , the 
participants may return a positive indication ( e.g. , to the 
originating participant , the originator of the firm order , a 
marketplace , etc. ) . If no match is found locally , the further 
participants may query additional participants . The order of 
querying may be established based on any desired priority 
mechanism ( e.g. , largest customers are queried first , pre 
mium customers queried first , highest ranked customers 
queried first , etc. ) . In some embodiments , a participant may 
query additional participants regardless of whether a match 
is found locally . 
[ 0184 ] As indicated at block 509 , process 500 may include 
determining if a response was received from a queried 
participant . In some embodiments , determining if a response 
was received may include querying a port or socket through 
which communication may be received from a communica 
tion network . In other embodiments , determining if a 
response is received may include querying a register , 
memory location , process , thread , program , function and / or 
any other action . 
[ 0185 ] In some embodiments , if no responses is received , 
process 500 may loop back to block 507 to send one or more 
additional requests . Any number of requests may be sent any 
number of times . Any period of time may pass between 
transmission of requests ( random , periodic , etc. ) . Process 
500 may continue to loop until a response is received , a 
matching firm order is found otherwise , a time period 
expires , and / or any other event occurs . 
[ 0186 ] In some embodiments , the participants queried at 
each loop may be the same or different . For example , in 
some embodiments , an initial group of participants may be 
queried first ( e.g. , a premium group of participants , a group 
of good customers , a group of high volume customers , etc ) , 
and then after some period of time a second group of 
participants may be queried . Any number of such subgroups 
may be queried in such order . 
[ 0187 ] As indicated at block 511 , process 500 may include 
facilitating execution of a trade fulfilling a matching order in 
the response . Facilitating may include executing a trade , 
clearing a trade , forwarding information requests and / or any 
other desired action . In other embodiments , a response may 
indicate that a trade has been or will be executed and / or 
cleared ( e.g. , by a remote system ) . 
[ 0188 ] In some embodiments , a response may only be 
received if a match exists and / or a trader desires to execute 
a trade . Limiting response to positive responses may encour 
age participation because less information is revealed from 
the participants . This may incentivize participants to make 
orders available to a market to a great extent than in 
traditional markets , thereby increasing the liquidity of the 
market . 

[ 0189 ] Other embodiments may include receiving nega 
tive response when no matching order exists and / or a trader 
does not desire to execute a trade . 
[ 0190 ] In some embodiments , a response may be received 
for a trade that does not completely fulfill the firm order . In 
some implementations , after execution of such an order , 
process 500 may loop back to block 507 to query partici 
pants again . Future queries of participants may include an 
updated order with a requested amount decreased by the 
previous order . In other embodiments , such facilitation of 
order execution may be limited to complete orders ( e.g. , 
based on preferences indicated by an originator of the order , 
based on preferences of a trading system , etc. ) . 
[ 0191 ] In some embodiments , multiple responses may be 
received at the same time or within a relatively short time 
period . Orders received as such may be treated as if they 
were received at the same time . A priority mechanism may 
be used to determine which of such orders is to be executed 
first . For example , an order associated with a high volume 
customer , a premium customer , a long term customer , or a 
customer with any other desired characteristic may be given 
higher or lower priority compared with other orders . In some 
embodiments , largest or smallest orders may be given pri 
ority . In other embodiments , any desired priority mechanism 
may be used . 
[ 0192 ] In some embodiments , process 500 may end at 
block 513. In some embodiments , process 500 may include 
notifying one or more traders of the execution . In some 
embodiments , process 500 may include additional actions , 
fewer actions , and / or different actions . Process 500 or a 
similar process may be performed by any computer system 
or systems in a centralized and / or distributed manner 
[ 0193 ] Example Passive Order Processes 
[ 0194 ] Process 600 of FIG . 6 which begins at block 601 
illustrates an example process that may be performed by one 
or more participants . Process600 may include actions 
similar to process 400 described above . In some embodi 
ments , process 600 may be performed only by one or more 
buy side participants . 
[ 0195 ] As indicated at block 603 , process 600 may include 
receiving one or more indication of one or more orders . Such 
orders may include OMS orders as discussed above with 
respect to process 400. The orders may be stored accord 
ingly , as discussed with respect to block 411 so that queries 
may be matched against them . 
[ 0196 ] As indicated at block 605 , process 600 may include 
receiving an indication of one or more firm order queries . 
Such firm order queries may be transmitted , for example , by 
an entity performing a process similar to process 500 and / or 
process 300 as discussed above . 
[ 0197 ] As indicated at block 607 , process 600 may include 
filtering firm order queries . Firm order queries may be 
filtered based on characteristics of the order ( e.g. , price , 
security , amount ( e.g. , minimum amount , maximum 
amount ) , etc. ) , characteristics of the originator of the order 
( e.g. , a rating of the originator , a type of the originator , 
specific originators , etc. ) , and / or orders queries may be 
filtered according to any other desired characteristics . In 
some embodiments , different filters may be applied to dif 
ferent types of securities . For example , large capitalization 
securities may have one set of filters applied and small 
capitalization securities may have a different set of filters 
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applied . In some embodiments , specific securities ( e.g. , 
identified by stock symbol ) may be filtered out or have a 
specific set of filters applied . 
[ 0198 ] In some embodiments , filtering may allow a par 
ticipant to filter queries received from or sent to other 
participants . Filtering may be performed based on any 
desired characteristics . Such characteristics may include 
characteristics that make the order less likely to be an order 
associated with gaming of the market . For example , in one 
implementations , a filter may block firm orders that do not 
meet a minimum size requirement , a minimum total dollar 
amount requirement , and / or any other desired characteris 
tics . 
[ 0199 ] In some embodiments , as another example , a par 
ticipant may only desire to consider orders associated with 
originators with certain characteristics . Such characteristics 
may include characteristics that make an order less likely to 
be an order associated with gaming of the market . For 
example , in one implementations , a filter may block orders 
that are from a particular class of traders ( e.g. , hedge funds , 
etc. ) , that are associated with a particular trader that has been 
identified by the participant as being involved with gaming 
the market , that are not from a particular trusted set of 
participants , a from a set of participants that were rated 
poorly by other participants , are from a participant without 
a history of trading , etc. 
[ 0200 ] In some embodiments , a firm order submitter may 
desire to filter the participants that receive queries regarding 
their firm orders . Such a filter may filter the participants 
based on characteristics of the participants , behavior of the 
participants , and so on . For example , in some implementa 
tions , a filter may be established based on a response pattern 
of participants ( e.g. , how participants have responded to 
queries in the past ) . As an example , a firm order submitter 
may only desire their orders to be transmitted to participants 
that have a history of accepting firm order queries ( e.g. , all 
firm order queries , firm order queries from a type of trader , 
firm order queries for a particular financial instrument , firm 
order queries for a class of financial instruments , firm order 
queries for a quantity range of financial instruments , firm 
order queries from the submitter , and so on ) . Such filtering 
may prevent information about the firm order from being 
sent to participants that are unlikely to respond positively to 
the order . In one implementations , firm order submitters may 
choose from one or more ranges of response rates ( i.e. , 
number of queries accepted / number of queries received ) , 
which may be referred to as risk pools , with which partici 
pants must be associated to receive a query ( e.g. , choose 
from among participants with positive response rates of 
1-50 % , 51-70 % , 71-90 % , and / or 91-100 % ) . 
[ 0201 ] Some embodiments may include receiving an indi 
cation of desired filters . The indication may be received 
from one or more traders , participant systems , or any other 
desired source . The indication may identify any desired 
characteristics , combination of characteristics , exceptions to 
filters , and / or any other information related to the filters . 
[ 0202 ] The filters may be applied in a centralized fashions 
and / or a distributed fashion . For example , in some imple 
mentations , filters may be applied before requests are trans 
mitted ( e.g. , by a central system , by a distributed system , 
etc. ) . Applying the filters before transmitting requests may 
decrease the amount of traffic associated with performing 
process 600. Conversely , performing such filtering before 
transmitting may increase the amount of processing per 

formed before transmitting and may involve a participant 
revealing filtering preference they may not desire to reveal 
to anyone , even a trading system administrator . In other 
embodiments , filtering may occur locally to a participant . By 
performing such filtering locally , more traffic may be gen 
erated by a trading system , more processing may take place 
at participants , and filtering options may remain private . 
[ 0203 ] In some embodiments , participants may be filtered 
from receiving requests based on the desires of a firm order 
submitter ( e.g. , by a central system or other participant 
submitting queries , etc. ) . Such participants may be filtered 
by identity , order availability , and / or any other desired 
characteristic . Such filtering may occur for example , by the 
participants themselves ( e.g. , by a participant system con 
figured to perform such filtering in addition to , before , or 
otherwise in connection with other participant functions ) , by 
a central system , by a submitting system , and / or by any other 
desired system . In some embodiments , for example , a par 
ticipant may not be provided with a query if they do not have 
a matching firm order to fulfill a minimum percentage of a 
firm order . In other embodiments , such information may not 
be known until after a query is sent , and in such embodi 
ments , a match may only be determined to exist if the match 
meets the minimum percentage . Filtering before transmit 
ting queries may decrease an amount of traffic ( e.g. , TCP / IP 
packets ) transmitted which may be snooped to reveal trading 
information , however , a malicious user may snoop such 
queries in an attempt to determine a filter setting . 
[ 0204 ] In some embodiments , participant systems may 
transmit filtering information to a central system . Such 
information may be used to perform the filtering at the 
central system . Such information may also be used to 
provide information to users entering firm orders , as 
described below . 
[ 0205 ] A trading system that allows such filtering may 
enable a participant to open traditionally untapped pools of 
liquidity only to a certain subset of traders . By allowing such 
limitations , the participant opening that pool of liquidity 
( e.g. , a set of orders in an OMS ) may be more confident that 
the traders gaining access to those pools are not going to use 
the pools of liquidity for malicious purposes ( e.g. , gaming 
the market ) . 
[ 0206 ] As indicated at block 609 , process 600 may include 
determining if a matching order for the firm order query 
exists . Such determination may include searching one or 
more database or other listings of OMS orders . The deter 
mination may be made at a same or different location as the 
filtering . Determining may include searching a listing of 
orders in an OMS of a buy side participant . Such a listing 
may include all listed orders , a subset of listed orders 
identified as searchable by a trader , and / or any other orders . 
[ 0207 ] As indicated at block 611 , and 613 , process 600 
may end if it is determined that no matching order exists . 
Some embodiments may end without providing any indica 
tion that no order exists . By not providing specifically 
identifying that no order exists , others ( e.g. , other traders , 
participants , people snooping packets , etc. ) may be unable to 
determine if no order exists or no such response was sent for 
some other reason ( e.g. , because a trader indicated that no 
trader should occur as discussed below , because a trade was 
filtered out , as discussed above , etc. ) . In some embodiments , 
no indication that the query was received may be presented 
to a trader or trading system associated with the participant 
that received the query . By keeping such information secret , 
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receivers of queries may be prevented from using the 
information that the firm order exists to game the market . 
[ 0208 ] As indicated at blocks 611 and 615 , if a firm order 
is determined to exist , process 600 may include providing an 
indication that a firm order has been received . Providing 
such an indication may include transmitting information 
over one or more networks from one computer system to 
another computer system . Providing such an indication may 
include presenting a user ( e.g. , a buy side trader associated 
with the OMS order matched ) with one or more interfaces or 
icon identifying the firm order . Such an interface may 
include options to accept a firm order , reject a firm order , 
ignore a firm order , ignore all firm orders ( e.g. , for a desire 
period of time ) , and / or any other desired options . Such an 
indication may be considered a non - binding indication from 
the point of view of the participant associated with the OMS 
in so much as a recipient ( e.g. , a participant associated with 
the matching OMS order ) is not bound to fulfill any order 
based on the indication . However , an originator of the firm 
order may still be bound to fulfill the order if the recipient 
of the indication chooses to accept the order . 
[ 0209 ] In some embodiments , ignoring a firm order may 
result in a participant opting out of receiving / matching using 
firm order queries for a minimum amount of time . Such an 
opt out time may encourage participants to accept firm order 
queries . The time may vary based on characteristics of the 
order and / or participants . 
[ 0210 ] In some embodiments , a user may select various 
options regarding ignoring future indications . For example , 
a user may select that indications should be ignored unless 
a price associated with the firm order is at a certain level , a 
firm order has some desired characteristic , ignore until a 
certain time , ignore for a certain amount of time , ignore until 
the end of the day , etc. 
[ 0211 ] In some embodiments , evidence that a user has 
selected to ignore an indication may be suppressed . For 
example , the information may maintained in confidence at a 
participant system , may be kept in confidence at a central 
system , or may otherwise be kept secret . In implementations 
where different options for ignoring an indication may 
selected , evidence regarding some or all of the information 
regarding the options may also be suppressed . 
[ 0212 ] As indicated at block 617 , process 600 may include 
awaiting a response from such an indication . Some imple 
mentations may include receiving a response and determin 
ing if the response is a positive or negative response . In other 
implementations a response may not be received or may 
only be received if the response is a positive response . In 
some embodiments , the amount of time to be awaited may 
be indicated to a trader . In some embodiments , the amount 
of time may vary based on one or more desired character 
istics of a security , a participant , an originator and / or other 
desired entity . 
[ 0213 ] As indicated at block 619 , process 600 may include 
determining if a positive response is received . Determining 
if a response is a positive response may include determining 
which if any mouse buttons were pressed , which if any 
keyboard buttons were pressed , which interface control if 
any was selected , and / or any other determination of a 
possible entry of intent , if any . 
[ 0214 ] As indicated in block 621 , process 600 may end if 
a positive response is not received . In some embodiments 
after a period of awaiting , a presumptive default response 
may be entered . In some implementations such a default 

response may include a negative response . In some embodi 
ments , an operator of an interface ( e.g. , a trader , an admin 
istrator , etc. ) may determine the appropriate amount of time 
and / or the appropriate default command . 
[ 0215 ] As indicated at block 623 , if a positive response is 
received , process 600 may include facilitating a trade ful 
filling at least part of the matching order and at least part of 
the firm order . Facilitating the trade may include executing 
the trade , clear the trade , transmitting information so that the 
trade is executed and cleared remotely and / or any other 
desired actions . In some implementations , facilitating may 
include providing a positive response ( e.g. , to a central 
server , to a buy side and / or sell side participant , etc. ) . The 
recipient of the positive response may further facilitate the 
execution of the trade if a trade fulfilling the firm order has 
not already been executed . Transmission of a positive 
response may be considered a binding indication of a trade 
in so much as the participant associated with the OMs order 
may be bound to fulfill the matching firm order by the 
indication . In some embodiments , the binding may be con 
ditioned on the firm order not having been fulfilled previ 
ously , not on actions of the participant . 
[ 0216 ] In some implementations , process 600 may include 
receiving an update regarding the facilitation of the execu 
tion , such an update may include receiving an indication that 
the execution was completed or that the execution was not 
completed . In some implementations , a trade may be par 
tially completed and an update may indicate that the trade 
was partially completed . For example , a trade may be 
partially completed if when the positive response is 
received , only part of the firm order is still awaiting execu 
tion , and the OMS order includes a larger volume for trade . 
In such a situation , a trade may be cancelled in some 
embodiments , in other embodiments , a the OMS order may 
be executed to the extent that the firm order remains , and in 
indication to that extent may be transmitted to the partici 
pants , in still other embodiments , an originator of the OMS 
order may be contacted with the updated firm order infor 
mation , and / or any other action may be taken . 
[ 0217 ] Process 600 may end at block 625. Process 600 
may include notifying one or more participants of a result of 
the facilitation of the execution of the trade . In some 
embodiments , process 600 may include additional actions , 
fewer actions , and / or different actions . Process 600 or a 
similar process may be performed by any computer system 
or systems in a centralized and / or distributed manner . Pro 
cess 600 may be performed by one or more computer 
systems in a centralized and / or distributed fashion . 
[ 0218 ] It should be understood that the process of query 
ing participants is given as one example process only . In 
various embodiments other methods of pulling order infor 
mation from one or more OMS may be used . In still other 
embodiments , order information may be pushed from one or 
more OMS to a central system or other system through 
which order matching occurs rather than the pulling of order 
information described in process 600. In such implementa 
tions , an OMS and / or participant system may be configured 
to provide OMS order information and updates to a trusted 
system for order matching to take place without the need for 
querying . 
[ 0219 ] Example Order Entry Processes 
[ 0220 ] FIG . 7 illustrates an example process 700 that 
begins at block 701 and that may involve interfaces used in 



US 2020/0202435 A1 Jun . 25 , 2020 
16 

any other 

may include 

some embodiments . Process 700 may be performed in part , 
for example , by an OMS , a trading terminal , and / or any 
other computer system . 
[ 0221 ] As indicated at block 703 , process 700 may include 
providing an interface through which one or more of a firm 
order and / or a OMS order may be entered . Such an interface 
may allow a user to enter information identifying a security , 
a pricing policy , a price , an amount , and / or any other 
information about a desired trade . 
[ 0222 ] FIG . 8 illustrate one example interface through 
which a user may enter order information . Through such an 
interface a user may be able to enter order types , a security 
desired , a pricing policy , a time in force , a limit , a minimum 
fill amount , a increment fill amount , an amount , and / or any 
other desired options . In some embodiments a same or 
similar interface may be used for entry of one or more of 
firm order and OMS order information . 
[ 0223 ] Such a trading interface may illustrate information 
about a percentage / number of participants that may view a 
firm order query associated with an entered order as indi 
cated at 801. This information may be based on filters 
established by the participants to filter out orders as 
described above . Such information may be collected by a 
central system ( e.g. , from participant systems ) . One charac 
teristic that may be frequently used to filter orders includes 
size of the order . The percentage / number of participants may 
reflect the total number of participants willing to accept 
orders with all characteristics except size and the number 
willing to accept with the size characteristic . Accordingly , 
order originators may adjust their order size to increase or 
decrease the number of participants queried . 
[ 0224 ] As indicated in block 705 , process 700 may include 
receiving information about an entered order . The informa 
tion may include information entered through the provided 
interface and / or any other information ( e.g. , default infor 
mation , identification information , etc. ) . 
[ 0225 ] As indicated at block 707 process 700 may include 
determining if the order is a firm order . Determining if the 
order is a firm order may include determining characteristics 
of an input signal , an interface control , and / or any other 
information . Some implementations may not include such a 
determination , but rather an interface , program , computer , 
etc. at which the indication is received or through which 
information related to the indication is entered may identify 
the type without a separate action being taken . 
[ 0226 ] As indicated at block 709 , if the order is a firm 
order , process 700 may include transmitting ( e.g. , to a 
central system , a distributed system , etc. ) an indication of 
the firm order for automatic execution against matching 
orders ( e.g. , matching firm orders previously or later sub 
mitted , OMS orders , etc. ) . Process 700 may then end at 
block 711. In some implementation , process 700 may also 
include receiving information about a matching order and 
displaying that information through one or more interfaces . 
[ 0227 ] As indicated at block 713 , if the order is deter 
mined not to be a firm order , process 700 may include 
transmitting a representation of the order to be matched 
against incoming order queries e.g. , by a process such as 
process 400. Transmitting may include providing to a dif 
ferent process , thread , memory location , etc. In other 
embodiments , a same program thread server may perform 
query matching , providing interfaces , receiving order infor 
mation , and / or any other desired acts . As indicated at block 
715 , process 700 may then end . 

[ 0228 ] In some embodiments , process 700 may include 
receiving information about the order , such as whether 
matching queries are received , etc. In some implementa 
tions , process 700 may be performed , for example by a 
trading computer , an OMS system , a central system , and / or 
a participant server . In some embodiments , process 700 may 
include additional actions , fewer actions , and / or different 
actions . Process 700 or a similar process may be performed 
by any computer system or systems in a centralized and / or 
distributed manner . Process 700 may be performed by one or 
more computer systems in a centralized and / or distributed 
fashion . In some embodiments , entering OMS orders in such 
a process may be limited to buy side participants of a market . 
[ 0229 ] Example Passive Order Query Processes 
[ 0230 ] FIG . 9 illustrates an example process 900 that 
begins at block 901. Process 900 may be performed , for 
example , by a buy side system , sell side system , and / or any 
other computer system . In some implementations , a partici 
pant server , a trader's computer , an OMS , and / or 
computer system may perform one or more actions associ 
ated with process 900 and / or a similar process . 
[ 0231 ] As indicated at block 903 , process 900 may include 
receiving an indication that a firm order matches a OMS 
order . Such an indication may be received from one or more 
OMS systems , participant servers , central servers , buy side 
systems , sell side systems , computer programs , computer 
processes , computer threads , memory locations , network 
interfaces , and / or other desired sources . 
[ 0232 ] As indicated at block 905 , process 900 
providing an interface , icon and / or other indication that a 
matching order exists . FIG . 10 illustrates an example inter 
face that may be used as such an indication in some 
embodiments . Such an interface , as illustrated , may display 
some details of a matching order . Such an interface may 
allow a trader to indicate a positive response to the order or 
a negative response to the order ( e.g. , by operating a control , 
such as a button ) . 
[ 0233 ] Process 900 as indicated at block 907 may include 
determining if a positive response is received with some 
time period . In some embodiments , the period of time may 
include a default time period , an amount of time according 
to a user profile , an amount of time according to terms of the 
firm order , an amount of time determined in part by a size 
and / or dollar value of the order , and / or any other desired 
amount of time . In some implementations , receiving a 
positive response may include receiving an indication that a 
control was selected . If a positive response is not received , 
process 900 may end at block 909 . 
[ 0234 ] As indicated at block 911 , if a positive response is 
received , process include transmitting a request to 
execute a trade fulfilling at least part of the firm order and 
at least part of the matching order . Other embodiments may 
include otherwise facilitating the execution of such a trade 
( e.g. , executing the trade , clearing the trade , etc. ) 
[ 0235 ] Process 900 may end at block 913. Other embodi 
ments of process 900 may include receiving information 
about the execution of the trade , displaying information 
about such execution , displaying terms associated with a 
trade , displaying information about an originator of a firm 
order , updating / maintaining stored order information and / or 
any other desired actions . 
[ 0236 ] In some embodiments , multiple firm orders may 
match a OMS order . In such embodiments , an indication of 
each such matching order may be provided . In some 

900 may 
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embodiments , the indications may be ordered according to 
a preference mechanism . Such preference mechanism may 
include ordering based on preferences of an order originator , 
an indication receiver , a computer system administrator , 
and / or any other preferences of any individual regarding any 
characteristics of an order , computer system , trade , etc. In 
some implementations , rather than providing separate indi 
cations , indications may be pooled into a single indication . 
Such pooling may include combining multiple firm orders 
according to some preference mechanism so that the firm 
orders fulfill the matching order . If additional firm orders 
exist , some implementations may separately provide infor 
mation about such firm orders . In some implementations , 
even if indications are pooled , an interface may be provided 
that allows a user to access information and enter informa 
tion ( e.g. , acceptance of orders ) about individual orders . 
[ 0237 ] In some embodiments , process 900 may include 
additional actions , fewer actions , and / or different actions . 
Process 900 or a similar process may be performed by any 
computer system or systems in a centralized and / or distrib 
uted manner . Process 900 may be performed by one or more 
computer systems in a centralized and / or distributed fashion . 
In some embodiments , only buy side participants may 
receive firm order queries for matching against OMS orders . 
[ 0238 ] Processes 300-700 and 900 are arranged to provide 
convenient illustration of concepts disclosed herein . It 
should be recognized that no such processes need be per 
formed at all . 
[ 0239 ] Encryption 
[ 0240 ] In various embodiments , some or all communica 
tion may be encrypted . In various embodiments , some or all 
information stored in various media may be encrypted . In 
some embodiments , comparisons among information may 
be made in an encrypted form . In other embodiments , 
encrypted data may be unencrypted before a comparison 

behalf of their own proprietary accounts . To become a 
verified natural , a broker may be required to provide proof 
that they are not trading on behalf of their own proprietary 
accounts . In some implementations , a single user may act as 
more than one type of user at various times . For example , a 
broker may act as a broker in some situations and a verified 
natural in other situations . Options and treatment given to 
such different categories may reflect a likelihood that the 
participants may be gaming the market . 
[ 0245 ] In some embodiments , information provided to 
users may depend upon a category or type of user . For 
example , users may be limited to receiving certain firm order 
queries , accepting certain firm order matches , etc. based on 
their category . In one implementation , for example , only buy 
side participants only may receive firm order queries . In 
such situations , information about possible trade executions 
with OMS orders may not be provided to sell side partici 
pants until and unless a trade is accepted by a buy side 
participant and / or executed . 
[ 0246 ] In some embodiments , as discussed above , rebates 
and charges may be given . In some embodiments , such 
rebates and / or charges may depend on a category of partici 
pant . For example , in some implementations , investors may 
be given a rebate for submitting firm orders . In other 
implementations , anyone submitting a firm order may be 
given a rebate . In some implementations , brokers may be 
charged a fee for each time a OMS order matches a firm 
order query . In some implementations , brokers can opt out 
of having their firm orders matched against other brokers 
firm orders because of pricing rebate that allows brokers to 
be paid for submitting firm orders . 
[ 0247 ] In some embodiments , size or other characteristics 
of a participant may affect a participants options . Some 
implementations , for example , may be limited to large 
participants , others to small participants , others may allow 
all sized participants . 
[ 0248 ] Possible Negotiation 
[ 0249 ] Although some embodiments described above 
execute trades without a negotiation between participants in 
the trade ( e.g. , with only a buy or reject / ignore option 
presented to participants with matching OMS orders ) , some 
embodiments may include a negotiation . Such negotiation 
may be limited in some embodiments to preserve anonymity , 
encourage entering of OMS orders , and / or limit the possi 
bility of gaming the market . 
[ 0250 ] In some embodiments , for example , where there 
are multiple matching orders , a negotiation to determine the 
counter party that is willing to adjust their offer the most 
may be performed . 
[ 0251 ] In some embodiments , if user accepts a matching 
firm order found from a query , the user and / or the originator 
of the firm order may be presented with an option to trade 
more of the security . By selecting a control in an interface 
that activates such an option , a negotiation may begin 
between the two participants . Such a negotiation may 
include asking if the other party agrees to trade more , the 
terms of such a trade , etc. Such negotiation may limit the 
probability of gaming the market since the participants may 
already be aware of each other from the prior trade . 
[ 0252 ] Rebate 
[ 0253 ] Some embodiments may include providing rebates 
or charging fees to trade participants . Such fees and / or 
rebates may be arranged to incentivize participation in 
certain aspects of a trading system . For example , in some 

occurs . 

[ 0241 ] In some embodiments , an encryption algorithm 
such as the well - known PGP , RSA encryption method may 
be used for communication among participants , computer 
systems , etc. Advances in quantum computing may make 
such encryption less secure in the future . Some embodi 
ments , therefore may include use of quantum key encryption 
algorithms designed to overcome such vulnerability and or 
other future proof encryption algorithms 
[ 0242 ] User Types 
[ 0243 ] In some embodiments , different users of a system 
( e.g. , central system , buy side system , sell side system , 
trader computer , etc. ) may have access to different options . 
Because a market may be asymmetrical , providing asym 
metrical options to such user types may best capture a 
dynamic of the market . For example , in a security trading 
market , participants may be divided into four example 
categories which may include hedge funds , investors , bro 
kers , and verified naturals . It should be recognized that other 
embodiments may include different , additional , alternative , 
fewer , and / or no categories of users . 
[ 0244 ] Referring to the example four category embodi 
ment , investors may include traders that trade on behalf of 
their own accounts ( e.g. , individuals ) . Hedge funds may 
include organizations exempt from standard securities regu 
lation that typically seek high returns for accredited inves 
tors . Brokers may include originations that may trade on 
behalf of others as regulated by standard securities laws . 
Verified naturals may include brokers that are not acting one 
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or more actions but may be limited so that an effect on 
behavior of other participants is limited to legitimate trading 
activity ( e.g. , limit gaming of the market ) . 
[ 0263 ] In some implementations , if the participant that 
was shown the information takes one or more specific 
actions , additional information about the pending orders 
may be provided . For example , if an order is submitted for 
the financial instrument , if an OMS order is converted to a 
firm order , if a positive response to an OMS query is 
guaranteed , etc. , then the remaining information about the 
pending orders may be provided . Such a method of provid 
ing some but not all information before an action is taken 
may be used to incentive a participant to take a particular 
action to obtain the remained of information ( e.g. , if the 
initial information was enticing ) . In some implementations , 
orders in an OMS , order histories , and / or any other infor 
mation about a participant may be tracked and used to 
determine if providing some information may encourage the 
one or more actions . In some implementations , market 
conditions may be tracked to determine that the one or more 
actions may provide needed liquidity to a market ( e.g. , may 
encourage submission of firm orders when they are lacking ) . 
Non - Firm Orders 

embodiments , when an order is executed based on a firm 
order matched with a OMS order , the participant that sub 
mitted the firm order may receive a rebate , and the partici 
pant associated with the OMS order may be charged a fee . 
[ 0254 ] Types of Trades 
[ 0255 ] Some embodiments may support various types of 
trades . Such trades may include buying securities , selling 
securities , short selling securities , and / or any other desired 
types of trades . In some embodiments in which a short sell 
of a security is performed , a location of a purchased / 
borrowed security may be required before a short sell order 
may be completed . 
[ 0256 ] Tracking Users 
[ 0257 ] Some embodiments may include tracking informa 
tion about one or more participants . For example , a trade 
history , a number of trades , a type of trades , characteristics 
of trades , etc. may be tracked for buy and / or sell side 
participants . In some information , a participant may view 
some or all of such information about itself and / or about 
other participants . In some embodiments , such information 
may be used to generate a rating of a participant . Such a 
rating may be used , for example , as a filter of participants 
querying a participant server . 
[ 0258 ] It should be recognized that while embodiments 
described herein generally included a computer - human 
interactions ( e.g. , through an interface ) , other embodiments 
may be performed completely though a computer ( e.g. , a 
computer may respond to firm order queries , etc. ) . 
[ 0259 ] It should also be recognized that while embodi 
ments described herein generally included various securities 
trading , other embodiments may be used to trade any desired 
goods or services . 
[ 0260 ] Some Information Revealed 
[ 0261 ] In some embodiments , one or more participants 
may be given some , but not all , information about pending 
orders . Such information may be provided , for example , as 
a way of incentivizing the participant to submit an order , 
and / or take some action . In some implementations , the 
pending orders may include firm orders , and the participants 
may include participants with orders in an OMS . In other 
implementations , the pending orders may include orders in 
an OMS and the participants may include any participant 
( e.g. , a participant inquiring about present orders , a partici 
pant with OMS orders , a participant with firm orders , etc. ) . 
In some implementations , the participants that are told such 
information may include buy side participants . In such 
implementations , buy side participants may be given the 
information , for example , without having to submit orders of 
their own , after submitting OMS orders related to the 
pending orders , after submitting firm orders related to the 
pending orders , and / or after any other desired event . 
[ 0262 ] In some implementations , the some information 
may include information about one or more pending orders 
that does not include all the information about the pending 
orders . For example , the information may include the fact 
that one or more orders for a financial instrument are 
pending . The information may , for example , withhold which 
side the orders are for , who the orders were submitted by , the 
quantity of the orders , the price of the orders , and / or any 
other information . In other implementations , some or all of 
such information may be provided and other information 
may be withheld . In some implementations , the information 
may be sufficient to entice a participant who may be inter 
ested in a trade involving the pending orders to perform one 

[ 0264 ] FIG . 11 illustrates another embodiment . In some 
embodiments , an indication of a non - firm order may be 
received ( e.g. , over a communication network , etc. ) from a 
first participant as indicated at block 1101. The non - firm 
order may define a side of a trade ( e.g. , a desire to buy , a 
desire to sell ) . Such an indication may be received from an 
order submitter ( e.g. , a sell side trader , etc. ) . In some 
embodiments , the receipt of such an indication may be 
similar to the receipt of an order ( e.g. , as described with 
respect to process 300. In some embodiments , a non - firm 
order may be treated similar to a firm order , as described 
above with respect to process 300. In some embodiments , a 
process similar to process 300 may be performed with the 
addition of an act of confirming a trade with a submitter of 
the non - firm order before facilitating execution of the trade . 
In some embodiments , such a process may differ from 
process 300 in any number of ways . In some implementa 
tions , a non - firm order may include an order to buy or sell 
a financial instrument that is contingent on a confirmation 
before a trade fulfilling the order is facilitated . 
[ 0265 ] In some embodiments , an indication of a non - firm 
order may be received and in response , a search for match 
ing orders may be performed . If a matching order is found , 
instead of facilitating execution in response to finding the 
matching order the non - firm order may be confirmed before 
such facilitation is performed . If such confirmation is 
received , execution of the trade may be facilitated . 
[ 0266 ] Some embodiments may include determining 
whether a matching order to the non - firm order is stored in 
an order management system and whether an offer to enter 
into a trade that fulfills at least a portion of each of the 
non - firm order and the matching order is accepted . As 
described below such determining may include , for 
example , transmitting one or more queries , receiving 
responses , and any other actions . In other implementations , 
such determining may include other actions , such as search 
ing one or more databases , and so on . 
[ 0267 ] In some embodiments , after the indication of the 
non - firm order is received , one or more queries may be 
transmitted ( e.g. , using a querying process such as those 
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described above , if a matching firm order is not found , in 
parallel with a search for matching firm orders , etc. ) . The 
queries may ask if a matching order to the non - firm order is 
stored in an order management system ( e.g. , similar to 
process 500 ) as indicated at block 1103 and / or if an offer to 
enter into a trade that fulfills at least a portion of each of the 
non - firm order and the matching order is accepted as indi 
cated at block 1105. In some implementations , a single 
query may be transmitted , for example , to a computer 
system configured to interpret the single query as asking if 
the matching order is stored in the order management system 
and , if the matching order is stored in the order management 
system , if the offer is accepted ( e.g. , by a trader associated 
with the order management system . In some implementa 
tions , transmitting a query may include transmitting a query 
to a system configured to determine if a matching order is 
stored in the order management system , determine if an offer 
to enter into a trade regarding that order is accepted , and 
respond to the query only if the matching order is stored in 
the order management system and the offer is accepted ( e.g. , 
a participant system as described above ) . 
[ 0268 ] In some implementations , such querying may 
include identifying that the order is a non - firm order ( e.g. , by 
color coding an indication provided to a trader , by including 
a text description in an indication provided to a trader , by 
including an icon in an indication provided to a trader , by 
including a flag or other indicator in data transmitted , etc. ) . 
In other implementations , such querying may include treat 
ing a non - firm order as if it were a firm order ( e.g. , by not 
identifying that the non - firm order is not a firm order , by 
identifying that the non - firm order is a firm order , by not 
providing any distinction between firm orders and non - firm 
orders , etc ) . 
[ 0269 ] In some implementations , an indication of an 
acceptance of the non - form order may be received ( e.g. , 
from a participant that was queried ) as indicated at block 
1107. The acceptance of the non - firm order may identify that 
a trader agrees to enter into a trade fulfilling at least part of 
the firm order and at least part of a matching order stored in 
an order management system . The acceptance may indicate 
that the trader agrees to enter into the trade ( e.g. , without any 
further negotiation , etc. ) . 
[ 0270 ] In response to receiving the indication of the accep 
tance or otherwise making a determination , a request for 
confirmation of the non - firm order may be transmitted to a 
submitter of the non - firm order as indicated at block 1109 . 
A request for confirmation may include a request to respond , 
a request to not respond , a request for information identi 
fying whether the submitter is obligated to confirm , a request 
for information identifying circumstances that overcome an 
obligation to confirm , and so on . In some implementations , 
a request to confirm may be similar to a request to accept a 
firm order in which the firm order includes the matching 
order . 
[ 0271 ] In some embodiments , an indication of a confir 
mation of the non - firm order may be received as indicated at 
block 1111. The indication may include for example , an 
indication that the trade should occur , an indication that the 
non - firm order is still available , an indication that the 
submitter of the non - firm order agrees to make the non - firm 
order firm , an indication that one or more events has or has 
not happened , an indication of an acceptance of the match 
ing order , and / or any other indications . In some implemen 
tations , a confirmation may be similar to an acceptance of a 

firm order , in which the firm order includes the matching 
order . It should be recognized that in some implementations , 
a non - firm order may be considered confirmed if an indica 
tion to the opposite is not received . A confirmation may 
include an agreement to enter into a trade that relates to the 
non - firm order . 
[ 0272 ] In some embodiments , if such confirmation is 
received , execution of the trade may be facilitated as indi 
cated at block 1113. If such confirmation is not received , the 
participant may be notified that the trade will not be 
executed . 
[ 0273 ] In some embodiments , those participants that are 
queried may not desire to respond to non - firm order queries 
because of a possibility that the submitter of the non - firm 
order may reject the trade and use the information about the 
acceptance by the participant to affect the market . In some 
embodiments , not all traders may be able to submit non - firm 
orders . For example , in some embodiments , non - firm orders 
may be submitted that meet one or more desired character 
istics . Such characteristics may reflect the likelihood that the 
submitter will game the market and / or will confirm an 
accepted matching order . Some example characteristics may 
include that the submitter trades on behalf of others , that the 
submitter does not trade based for proprietary purposes , that 
the trader agrees to one or more restrictions , and so on . In 
some embodiments , all traders may be able to submit 
non - firm orders , and participants may be able to establish 
filters to block queries from some types of submitters of 
non - firm orders and / or only allow queries from some types 
of submitters of non - firm orders . 
[ 0274 ] In some embodiments , a submitter of a non - firm 
order may be asked / required to agree to one or more 
restrictions regarding the non - firm orders . Such restrictions , 
for example , may affect the circumstances of when a sub 
mitter of a non - firm order may confirm and / or not - confirm 
a non - firm order and / or any other aspect of the confirmation 
process . In some implementations , a submitter of a non - firm 
order may be asked and / or required to agree to confirm an 
order unless the at least one of the order is cancelled and at 
least a part of the order is fulfilled so that the matching order 
( or a portion of it that is accepted in response to a query ) is 
no longer available before at least one the transmission of 
and the receipt of the request for confirmation . Some imple 
mentations may include receiving an indication of such an 
agreement from a submitter of the non - firm order before the 
submitter is allowed to submit the non - firm order . In other 
implementations , other restrictions regarding when a non 
firm order submitter may not confirm a non - firm order may 
be established . In some implementations , such restrictions 
may only apply for a limited time after submission and / or 
receipt of the non - firm order . For example , in some imple 
mentations , such restrictions may only apply for an initial 30 
seconds . In some implementations , the time period may be 
similar to a time period for a shot clock , as described below . 
In other implementations , there may be no such time period 
limitation . 
[ 0275 ] Some implementations may include determining 
whether one or more restrictions are met . Such determining 
may include receiving information identifying circum 
stances that meet such restrictions or identify that such 
restrictions are met . For example , in some implementations , 
a determination as to whether or not a non - firm order is 
cancelled may be made based , on information received 
about the cancellation of the non - firm order . A non - firm 
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order may be cancelled for example if at least one of a 
request to cancel the non - firm order is received from an 
originator of the non - firm order by the submitter of the 
non - firm order , a request to cancel the non - firm order is 
processed by the submitter of the non - firm order , a time 
period during which the non - firm order is scheduled to 
remain active expires , and so on . As another example , a 
determination as to whether or not at least a part of the 
non - firm has been fulfilled . The part of the non - firm order 
may be fulfilled if at least one of an agreement to execute a 
trade fulfilling the at least the part of the non - firm order and 
another order has been entered into , a trade fulfilling the at 
least the part of the non - firm order has been executed , an act 
entering the submitter into a trade fulfilling the at least part 
of the non - firm order and another order has occurred , and so 
on . 

may 
[ 0276 ] In some implementations , a submitter of a firm 
order be prevented from making a change to a price and 
or quantity related to a trade . In some implementations , a 
trade may be facilitated without a negotiation regarding the 
price and or quantity . In some implementations the price 
and / or quantity may be determined , at least in part , based on 
information in a non - firm order indication , a market , a 
machining order , a query , and / or nay other information . 
[ 0277 ] In some embodiments , a non - firm order submitter 
may be asked / required to respond to confirmation requests 
within a limited time period . Such a time period may 
include , for example 5 seconds , half a second , 50 millisec 
onds , etc. In some implementations , such a time period may 
be too small for a human to effectively confirm an order . In 
such implementations , the confirmation process may be 
computerized ( e.g. , a computer may determine if the order 
has been cancelled by an originator or was fulfilled other 
wise , and if not may confirm the order ) . In some implemen 
tations the time period may begin when a request for 
confirmation is transmitted , received , and / or at any other 
time . In some implementations the time period may include 
between about 10 milliseconds and about 1 second . A time 
period may include a period of time having a beginning and 
an end point . In some implementations , a confirmation may 
be received within the time period , transmitted in the time 
period , and so on . 
[ 0278 ] In some embodiments , a non - firm order submitter 
may be asked / required to abide by a set of procedures for 
treatment of non - firm order confirmation requests . For 
example , a confirmation requests transmitted to and / or 
received by non - firm order submitters may have privacy 
policies applied to it . For example , in some implementa 
tions , no humans may be allowed to view such confirmation , 
but rather the process of responding to confirmation requests 
may be computerized . Some implementations may include 
receiving an indication of an agreement to prevent humans 
from obtaining information regarding confirmation of non 
firm orders unless the non - firm order is confirmed . In some 
implementations , restrictions on the storage of confirmation 
requests may be imposed . For example , in some implemen 
tations , computer systems that respond to confirmation 
requests and / or otherwise process portions of such requests 
may be restricted from storing information about the 
request , from displaying information about the request , from 
transmitting information about the request , and so on . 
[ 0279 ] In some embodiments , information regarding 
rejections of confirmation requests may be provided by a 
non - firm order submitter . Such information , for example , 

may include documentary proof that one or more circum 
stances in which a rejection is allowed had occurred ( e.g. , a 
document showing that an order was cancelled at a certain 
time , a document showing that an order was fulfilled at a 
certain time , etc. ) . Such information may be used for audit 
ing purposes to ensure that the non - firm order submitter is 
complying with restrictions established for the submission 
of non - firm orders in some implementations . In some imple 
mentations , if the non - firm order submitter violates such 
restrictions a number of times , a fine may be assessed , the 
non - firm order submitter maybe restricted from submitting 
non - firm orders , and / or any other penalty may be provided . 
In some implementations , privacy policies may apply to 
such information . Such policies may include preventing 
humans from viewing the information , removing stored 
information from one or more computer systems , preventing 
information from being stored one or more computer sys 
tems and so on . 

[ 0280 ] In some embodiments , when a query is made to a 
participant to determine if a matching order is available 
( e.g. , stored in an OMS ) , the query may only present a 
portion of a quantity of a non - firm order . For example , 
because there may be a chance that part of the non - firm order 
may be fulfilled otherwise ( e.g. , through another exchange , 
etc. ) , the quantity associated by the firm order may be 
reduced to reflect a quantity that is likely not to be otherwise 
fulfilled within a desired period of time . Accordingly , an 
offer to enter into a trade represented by a query may include 
an offer to enter into a trade that fulfills only a portion of the 
non - firm order . Some implementations may include deter 
mining the portion to be presented . As a specific example , in 
one implementation , if a non - firm order for 100 shares of X 
stock is received , it may be determined that there is a 99 % 
chance that the submitter of the order will still be looking for 
90 shares of X stock in 30 seconds , so one or more queries 
maybe transmitted to one or more participants for 90 shares 
of X stock . In various implementations , the percentage of 
confidence , the amount of time , and other characteristics 
may be altered . In some implementations , such a determi 
nation may be made based on historic data regarding the 
liquidity of a financial instrument , based on current market 
conditions , based on open orders on other exchanges , and so 
on . In some implementations , if the remaining portion of a 
non - firm order is left unfulfilled when a confirmation request 
is sent to the non - firm order submitter , one or more parties 
to the trade may be given an option to present the other party 
with an offer to trade the remaining portion . In some 
implementations , one or more algorithms that include any 
number of variable inputs , some of which are mentioned 
above , may be used to determine a portion to be presented . 
In some implementations , a portion presented may include 
a portion that is expected to be confirmed by a submitter of 
the non - firm order . The portion expected to be confirmed 
may include a portion that is likely to be available at a future 
time ( e.g. , based on an algorithm , based on historic infor 
mation , based on a guess , and so on ) . 
[ 0281 ] Some embodiments may include one or more sys 
tems interacting with a system configured to perform a 
method such as one described above . Some implementations 
may include , for example , transmitting an indication of a 
non - firm order ( e.g. , after entry into an interface , receipt 
from an originator , etc. ) . Some implementations may 
include receiving , an indication defining a matching firm 
order to the non - firm order . The indication may be received 
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from a system configured to find matching orders in the 
content of a plurality of order management systems , as 
described above . Some implementations may include deter 
mining if the non - firm order is available for a tread involving 
the matching firm order ( e.g. , has not been canceled or 
otherwise fulfilled ) . If the order is available , some imple 
mentations may include transmitting a confirmation ( e.g. , 
within a time period , according to various restrictions that 
have been agreed to , etc. ) . The confirmation may include an 
indication that a trade should take place without a negotia 
tion about a price and / or quantity . In some implementations , 
an interface or system may prevent a negotiation from taking 
place by blocking one or more communication medium , 
during the time period , for example . 

Trading System Interaction 

[ 0282 ] Some embodiments may include interaction with 
one or more trading systems . In some implementations , such 
trading systems may include alternative trading systems . An 
alternative trading system may include a non - exchange 
trading venue . A non - exchange trading venue may include , 
for example , a trading venue in which only secondary 
trading of financial instruments occurs . An ATS may keep a 
book of orders , determine matches among orders in the 
book , and execute trades . In some embodiments , an ATS 
may include a system that operates in accordance with 
Securities and Exchange Commission regulation ATS and / or 
242 Code of federal Regulations 300-303 . FIG . 12 illustrates 
an example embodiment that may include interaction with 
one or more ATS . Although examples are described with 
respect to alternative trading systems , it should be recog 
nized that other embodiments may include any trading 
system , including exchanges . An exchange may allow pri 
mary and secondary trading of financial instruments . Similar 
to an ATS , an exchange may keep any number of order 
books regarding any number of financial instruments and / or 
orders . As illustrated in FIG . 11 , a trading system 1201 ( e.g. , 
an alternative trading system ) may be coupled to one or 
more participants 1203 through one or more communication 
networks 1205. Such coupling is discussed above . Operation 
of example participants and example trading systems are 
also discussed above . In some embodiments , as illustrated , 
the trading system may be coupled to one or more alternative 
trading systems 1207 through one or more communication 
networks 1209. Each alternative trading system 1207 may 
store information about an order book 1211 associated with 
the alternative trading system 1207. An order book may 
include a collection of pending orders for one or more 
financial instruments . An order book may include a queue of 
orders ordered based on some priority , a database of orders 
keyed based on some priority , and / or any other collection of 
orders with any other ordering or lack of ordering . Each 
alternative trading system may be coupled to one or more 
customers 1213 through one or more communication net 
works 1215. The customers may submit information about 
orders and / or receive information about orders from the 
alternative trading systems 1207 related to orders that may 
be and / or are stored in an order book 1211. The customers 
may include computer systems , people , and / or any other 
entity that may participate in trading . Communication net 
works 1205 , 1209 , and / or 1215 may include the same or 
different communication networks . An order book includes 
at least one of a database , a queue , a list , and a collection . 

[ 0283 ] FIG . 13 illustrates an example method 1300 that 
may be performed in some embodiments . Method 1300 may 
be performed by one or more computers , such as computers 
of trading system 1201 . 
[ 0284 ] As indicated at block 1301 , method 1300 may 
include receiving an indication of order that is pending in an 
order book ( e.g. , 1211 ) of an alternative trading system ( e.g. , 
1207 ) . The indication may be received from the alternative 
trading system ( e.g. , 1207 ) through a communication net 
work ( e.g. , 1209 ) . The order may define a financial instru 
ment , a side of a trade , a quantity , a price , and / or any other 
desired information . In some implementations , an order may 
be pending in an order book of an alternative trading system 
if the order is stored in the order book . In some implemen 
tations , an order may be pending in an order book of an 
alternative trading system if the order has not been cancelled 
or otherwise fulfilled after it has been received by the 
alternative trading system . 
[ 0285 ] In some implementations , the indication of the 
order may include an indication that the order is pending in 
the order book of the alternative trading system . In some 
implementations , such an indication may be treated simi 
larly to a non - firm order as described above . For example , in 
some implementations , the indication may be an indication 
that if the trading system identifies a matching order , the 
matching order may be fulfilled if the order has not been 
cancelled or otherwise fulfilled by another order . In other 
implementations , the indication may include an indication 
that the order is firm with respect to the trading system ( e.g. , 
1201 ) . For example , in such implementations , if a matching 
order is identified by the trading system , a trade fulfilling the 
order and the matching order may be facilitated without 
regard for matching orders pending on the alternative trad 
ing system . 
[ 0286 ] As indicated at block 1303 , method 1300 may 
include determining that a matching order to the order is 
stored in an order management system and that an offer to 
enter into a trade that fulfills at least a portion of each of the 
order and the matching order is accepted . The matching 
order may define an opposite side of the trade for the 
financial instrument . Such a determination may be similar to 
such determination discussed above ( e.g. , with respect to 
non - firm order ) . 
[ 0287 ] In some embodiments , making such a determina 
tion may include transmitting a first query asking if a 
matching order to the order is stored in an order management 
system , and transmitting a second query asking if an offer to 
enter into a trade that fulfills at least a portion of each of the 
order and the matching order is accepted . Such querying 
may be similar to the querying discussed above with respect 
to non - firm orders . Such querying may include transmitting 
a single query as discussed above . In some implementations , 
such querying may include identifying that the order may 
not be executed by the trading system . In some implemen 
tations , such querying may include identifying that the order 
is associated with the alternative trading system . In some 
implementations , such querying may include identifying 
that the order is not a firm order . In some implementations , 
such querying may include treating the order as if it were a 
firm order received from a participant ( e.g. , not making any 
identification otherwise ) . 
[ 0288 ] In some embodiments , making such a determina 
tion may include receiving an indication of an acceptance of 
the offer from a participant . Receiving such an indication 
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may be similar to receiving an indication as discussed above 
with respect to non - firm orders . 
[ 0289 ] In some embodiments , the indication of the order 
may identify a quantity of a financial instrument to be 
trading . Determination may include determining if a match 
ing order with a smaller quantity is available . Similar to the 
non - firm orders discussed above , determining the availabil 
ity of orders for only a portion of the quantity may result in 
fewer instances of an offer being accepted , but a trade not 
being executed . In some implementations , a determination 
of the portion may be made . Such a determination may be 
made based on a likelihood of a quantity of financial 
instruments related to the order being available , as discussed 
above with respect to non - firm orders . In some implemen 
tations , the portion may be based on an expected amount of 
time to communicate with the alternative trading system . 
For example , if the time is a long time , the opportunity that 
a cancellation or other fulfillment of the order occurs during 
transmission may be greater , so the portion may be smaller . 
If the time is a short time , the opportunity that a cancellation 
or other fulfillment of the order occurs during transmission 
may be less , so the portion may be larger . The time may be 
based on a speed of communication networks , a number of 
hops between source and destination of transmission , a 
protocol's requirements for confirmation , and / or any other 
information . Because alternative trading systems generally 
operate at a much faster rate and with much more bandwidth 
than typical computer systems , the portion may be larger 
than in some non - firm order embodiments discussed above . 
Other characteristics may be used to determine the portion 
and some implementations may include a full quantity . 
[ 0290 ] As indicated at block 1305 , method 1300 may 
include transmitting an indication that the trade should be 
executed to the alternative trading system . Such an indica 
tion may be transmitted through a communication network 
to the alternative trading system . Such an indication may 
identify that a trade that fulfills at least a part of the order 
pending in the order book and at least part of the matching 
order should be executed . In some implementations , such an 
indication may be transmitted in response to receiving the 
indication of the acceptance as discussed above . 
[ 0291 ] In some implementations , the alternative trading 
system may execute the trade or otherwise facilitate execu 
tion of the trade if the order is still available ( e.g. , if the order 
has not been cancelled or otherwise fulfilled ) . In some 
implementations , the alternative trading system may provide 
a information about the execution of the trade to the trading 
system and / or to the participant taking part in the trade . Such 
information may identify whether the trade has been 
executed or not . 
[ 0292 ] Some embodiments may include receiving orders 
from a plurality of different alternative trading systems . 
Some embodiments may include determining that respective 
matching orders are stored in respective order management 
systems and that offers to enter into respective trades for the 
orders are accepted . Some embodiments may include trans 
mitting respective indications that respective trades should 
be executed to respective alternative trading systems for 
each order . Such transmission may occur in response to a 
determination regarding the respective matching order . 
[ 0293 ] FIG . 14 illustrates an example method 1400 that 
may be performed by one or more alternative trading 
systems in some embodiments . Such a method , for example , 
may be performed by an alternative trading system that 

interacts with a trading system performing a method similar 
to method 1300 or any other desired method or system . 
[ 0294 ] As indicated at block 1401 , method 1400 may 
include receiving an indication of one or more orders . An 
order may define a side of a trade for a financial instrument . 
The indication may be received , for example , from a cus 
tomer 1213 of the alternative trading system . Such a cus 
tomer may include a sell side trader , any other person or 
system that desires to trade a financial instrument using the 
alternative trading system , and / or any other entity . The 
indication may be received through a communication net 
work ( e.g. , 1215 ) . 
[ 0295 ] As indicated at block 1403 , method 1400 may 
include storing information about the one or more orders in 
an order book of an alternative trading system . Storing such 
information may include placing the information in a data 
base , a list , a queue , and / or any other structure in which 
order information may be stored . In some implementations , 
storing such information may include placing the informa 
tion in a queue of orders for the financial instrument . In some 
implementations , if a matching order is received by the 
alternative trading system , the next order in the queue of 
orders may used to trade against the matching order . Such an 
order book may be associated with a matching engine that 
determines if matching orders are pending and facilitates the 
execution of such orders . A matching engine may include 
software and / or hardware that facilitates determinations of 
matches between orders for a financial instrument . 
[ 0296 ] As indicated at block 1405 , method 1400 may 
include transmitting an indication of an order to a trading 
system ( e.g. , 1201 ) . Such an indication may be transmitted 
through a communication network ( e.g. , 1209 ) . The indica 
tion may be similar to the indication received at block 1301 
as discussed above . 
[ 0297 ] As indicated at block 1407 , method 1400 may 
include receiving an indication of an acceptance of an offer 
to enter into a trade that fulfills at least part of the order . The 
indication may be received from the trading system . Such an 
indication be similar to the indication transmitted at block 
1305 discussed above . The indication may identify infor 
mation about a matching order sufficient to allow the alter 
native trading system to execute a trade involving the order 
and the matching order . The indication may indicate that the 
trade should be executed . The indication may indicate that 
the trade should be executed if one or more conditions are 
met . In some implementations , such conditions may include 
that the order is available . In some implementations , such 
conditions may include that the order has not been cancelled 
and / or that the order has not been previously fulfilled . In 
some implementations , the matching order may fulfill only 
a portion of the order . In other implementations , the match 
ing order may fulfill the entire order . 
[ 0298 ] As indicated at block 1409 , method 1400 may 
include determining if the order is available . In some imple 
mentations , determining if the order is available may include 
determining if the order is in the order book ( e.g. , by 
searching the order book ) . In some implementations , deter 
mining if the order is available may include determining if 
the order has been cancelled . In some implementations , 
determining if the order is available may include determin 
ing if the order has been otherwise fulfilled ( e.g. , by a 
previous order that was identified by the alternative trading 
system ) . An order may have been otherwise fulfilled , for 
example , if another matching order was previously submit 
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ted to the alternative trading system before the matching 
order was identified by the trading system . 
[ 0299 ] Some embodiments may include determining if an 
acceptance is identified by the trading system before a 
matching order is identified by the alternative trading sys 
tem . Some embodiments may include determining if an 
acceptance is identified by the alternative trading system 
before a matching order is identified by the trading system . 
Identifying an order or an acceptance may include ant action 
that makes the existence of the order or the acceptance 
consequential . For example , a matching order may be iden 
tified when an indication of the matching order is received 
by the first alternative trading system , the matching order is 
stored in the order book , a matching engine of the first 
alternative trading system identifies that the matching order 
and the first order match , the first order is removed from the 
order book , the matching order is processed by the first 
alternative trading system , and / or any other desired action 
occurs . As another example , an acceptance may be identified 
when an indication of the acceptance is received by the 
second alternative trading system , an indication of the 
acceptance is transmitted from the second alternative trading 
system to the first alternative trading system , an indication 
of the acceptance is received by the first alternative trading 
system , the indication of the acceptance is processed by the 
first alternative trading system , and / or any other desired 
action occurs . 
[ 0300 ] In some embodiments , if an acceptance of an offer 
to enter into a trade that fulfills at least part of the order is 
identified by the trading system before a matching order to 
the order is identified by the alternative trading system , the 
trade may be executed . In some embodiments , if the match 
ing order to the order is identified by the alternative trading 
system before the acceptance is identified by the trading 
system , a trade that fulfills at least part of the matching order 
and the order may be executed . In some embodiments , if a 
cancellation is identified before either the acceptance or the 
matching order , neither trade may be executed . 
[ 0301 ] As indicated at block 1411 , method 1400 may 
include facilitating execution of the trade that fulfills at least 
part of the order if it is determined that the order is available . 
Various examples of facilitating execution are discussed 
herein . In some implementations , the alternative trading 
system may execute the trade . 
[ 0302 ] Some embodiments may include providing infor 
mation about the execution to one or more customers , 
participants , the trading system , and / or any other entity . 
[ 0303 ] Some embodiments of a trading system ( e.g. , 
1201 ) , may require and / or ask an operator of an alternative 
trading system to accept certain restrictions before partici 
pating in a method such as method 1300 and / or method 
1400. In some such implementations , the restrictions may 
include , for example , that if an acceptance of a trade related 
to an order is identified through the trading system before 
either an order is cancelled or otherwise fulfilled , that the 
trade will be executed . The restriction may include that the 
alternative trading system is used for non - proprietary trading 
( e.g. , at least some , primarily , to some degree , exclusively , 
etc. ) . Some implementations may be limited to alternative 
trading systems that meet some or all such requirements . 
Some implementations of an alternative trading system may 
include providing an indication of an agreement to such 
restrictions . Some implementations of a trading system may 

include receiving such an indication . Similar indications are 
discussed above with respect to non - firm orders . 
[ 0304 ] In some embodiments , an alternative trading sys 
tem may transmit information about all orders to a trading 
system , some orders to a trading system , orders that meet 
certain characteristics to the trading system and / or any other 
set or subset of orders associated with the alternative trading 
system to the trading system . For example , in some imple 
mentations , an alternative trading system may transmit 
indication about orders that are for financial instruments that 
are not traded frequently through the alternative trading 
system to the trading system . In other implementations , an 
alternative trading system may transmit indication about 
orders over a particular size to the trading system . In still 
other implementations , an alternative trading system may 
transmit indications about orders for financial instruments 
for which there are over a certain number of orders pending 
in the alternative trading system to the trading system . In 
other implementations , any set of characteristics may be 
used to determine if any , all , and / or which orders should be 
transmitted to a trading system . In some implementations , an 
operator of the alternative trading system may establish such 
characteristics and may control the alternative trading sys 
tem to provide only such desired information . 
[ 0305 ] In some implementations , a trading system may 
have direct and / or semi direct access to an order book of an 
alternative trading system . Such access may include for 
example access to a copy of the order book , access to a 
database or other representation of the order book , and / or 
any other access to the order book and / or a copy of the order 
book . The trading system may obtain information about 
orders in the order book using such access . In such imple 
mentations , the trading system may not wait for indications 
from the alternative trading system , but may proactively 
search the order book for order information . Such searching 
may be performed for example , by querying a database , 
querying a copy of an order book , transmitting a query to an 
alternative trading system , and / or performing any other 
actions . In some implementations , an alternative trading 
system may receive and process a query . Processing a query 
may be part of a process for responding to queries . In some 
implementations , an operator of an alternative trading sys 
tem may establish characteristics related to order that may 
be obtained from the order book by the trading system , 
similar to the characteristics discussed above . The trading 
system may follow such characteristics in determining 
which orders in the order book to obtain . 
[ 0306 ] In some implementations , access to an order book 
may be provide through an SSL link . In some implementa 
tions , access to an order book may involve authentication to 
a trading system that maintains the order book . Such authen 
tication may include authentication using a password , an IP 
address , a username , and / or any other information . 
[ 0307 ] In some embodiments , trading system may be 
coupled to a plurality of other trading systems . The trading 
system may allow the other trading systems to access orders 
received by the trading system ( e.g. , accessing an order 
book , transmitting information about orders in an order 
book , etc. ) . In some implementations , such a trading system 
may determine which of the plurality of trading systems first 
identifies a matching order to an order ( e.g. , base don 
information received from one or more of the trading 
systems ) . Based on such a determination , the trading system 
may execute a trade that fulfills at least part of the order . The 
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trade may also fulfill at least part of a matching order that 
was identified first by a trading system ( e.g. , one of the 
plurality and / or the trading system ) . 
[ 0308 ] It should be recognized that FIGS . 12 , 13 , and 14 
are provided as examples only and that other embodiments 
may include different methods and / or systems . 
Shot Clock 

[ 0309 ] In some embodiments , a firm order submitter may 
have restrictions placed on their actions during a period of 
time after transmission and / or receipt of such orders . For 
example , for a period of time after an indication of a firm 
order defining a side of a trade is received , the submitter of 
the firm order may be constrained from cancelling the firm 
order for a first period of time . The amount of time may 
include an amount of time that may allow a participant to be 
queried and respond . In some implementations , such time 
may include , for example , between about 20 seconds and 
about 1 minute , about 5 seconds , and so on . 
[ 0310 ] In some implementations , if the firm order , during 
that first time period , is accepted , a trade fulfilling at least a 
portion of the order may be facilitated , even if a request to 
cancel the order has been received before the acceptance . If 
queries are rejected during that time , the firm order may still 
not be cancelled until the time period ends . 
[ 0311 ] In some embodiments , after the first time period , 
cancellation of the firm order may be allowed if a matching 
order is not determined to be stored in an order management 
system and / or if a participant is nor determined to accept the 
order before the first time period expired ( i.e. , ends ) . 
[ 0312 ] In some implementations , constraining may 
include limiting the ability to perform an act of cancellation . 
For example , constraining may include not allowing an 
action to occur in a time period ( e.g. , preventing an action 
from occurring ) . Constraining may include imposing a pen 
alty for taking an action . Some implementations , for 
example may fine a participant for cancelling in the first time 
period . Some implementations may prevent a cancellation in 
the first time period completely . Some implementations may 
place restrictions on cance tion in the first time period that 
are not placed after the first time period . In some imple 
mentations , if a request to cancel is received during the first 
time period , for example , it may be ignored . In some 
implementations if a request to cancel is received during the 
first time period , the request may be queued until the first 
time period ends and may be processed at the end of the first 
time period ( e.g. , the order may be cancelled if it was not 
accepted before the end of the first time period ) . In some 
implementations , cancellation may include cancelling an 
order , revoking an order , invalidating an order , and so on . In 
some implementations , allowing may include letting an act 
happen with a penalty or without a constraint . 
[ 0313 ] In some implementations , by constraining cancel 
lation of the firm order during the time period , information 
leakage about orders pending in an OMS may be prevented . 
For example , in other implementations , a firm order may be 
cancelled after either ( a ) it is determined that no matching 
orders are present with any participants or ( b ) all queries sent 
to participants with matching orders are negatively 
responded to or a time period passes . In some implementa 
tions , option ( a ) may take a short a mount of time ( e.g. , less 
than a second ) and option ( b ) may take a variable amount of 
time depending on how quickly the participants respond to 
queries . Accordingly , if option ( a ) occurs , then the firm order 

submitter will be able to cancel orders quickly , but if option 
( b ) occurs then the firm order submitter will not be able to 
cancel orders until some time longer amount of time passes . 
By tracking such time , the firm order submitter may be able 
to tell whether there were matching orders pending or not 
based on how long the wait to cancel was . By requiring a 
standard level ( e.g. , 20 seconds , 1 minute , etc. ) before 
cancellation is allowed , firm order submitters may not be 
able to tell the difference between these different situations 
and therefore less information about the contents of OMS 
may be leaked to firm order submitters . An indication of a 
remainder of the time period may be shown to a submitter 
( e.g. , though an interface ) . An indication of the end of the 
time period may be shown to a submitter ( e.g. , through an 
interface ) . In some implementations , a standard time period 
determined before an indication of an order is received may 
be used as the first time period . 
[ 0314 ] In some embodiments , a time period during which 
cancellation is constrained may be randomly determined for 
one or more firm orders . Such random time period may 
simulate a time period for reply of a participant . In some 
implementations , the time period may be randomly deter 
mined between a minimum and maximum period of time 
( e.g. , between 5 seconds and 20 seconds , 1 minute , etc. ) . In 
some implementations , such time period may be shown to 
the submitter of the firm order ( e.g. , through an interface , as 
a counting down clock , etc. ) . In some implementations , an 
indication that the end of the period is reached may be sent 
to the submitter ( e.g. , in addition to the time period , instead 
of the time period , by changing a color , by playing a tone , 
through an interface , and so on ) . 
[ 0315 ] In some embodiments , an indication of an amount 
of time remaining in the first time period and / or whether the 
first time period has passed may be transmitted to one or 
more participants . In some embodiments , the amount of time 
remaining in the time period before the order may be 
cancelled may be shown to a recipient of a query ( e.g. , a 
clock may be shown in an interface window , a query may 
include the indication , etc. ) . In some implementations , an 
indication that the time period has ended may be shown to 
the recipient of a query ( e.g. , a window may change colors , 

may be shown , an amount of time remaining may be 
shown , etc. ) . In some implementations , an indication of the 
query may be removed from an interface after the end of the 
time period ( e.g. , a window may be closed or removed from 
an interface ) . In some implementations , the recipient may 
respond to the query after the time period , but the firm order 
may be cancelled before such response is processed . In some 
implementations , if the firm order is cancelled , an indication 
of the query may be removed ( e.g. , removed from an 
interface , a window may be closed , etc. ) . 
[ 0316 ] In some embodiments , an indication of whether the 
first time period has passed may be provided to a submitter 
of the firm order . Such an indication may include an amount 
of time until the time period ends , an indication that the time 
period has not passed , an indication that a time period has 
changed , and so on . 
[ 0317 ] Some implementations may include a system con 
figured to interface with a system such as those describe 
above . In some implementations , for example , information 
about a firm order may be accepted ( e.g. , through an 
interface ) . In some implementations , an indication of the 
firm order may be transmitted ( e.g. , to a system configured 
to find matching orders to firm orders in the content of a 
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plurality of order management systems ) . Some implemen 
tations may include providing an indication of a time period 
during which the firm order may not be cancelled ( e.g. , 
through an interface , to a trader that submitted information 
about the firm order , and so on ) . Some implementations may 
include receiving an indication of the time period ( e.g. , from 
a system to which the order was submitted , etc. ) . In some 
implementations the indication may include a color coding 
of an interface , an indication of an amount of time remaining 
in the first time period , and so on . 
[ 0318 ] In some embodiments , a cancellation of an order 
may be constrained as discussed above and / or in any other 
way . When an order is submitted , some embodiments may 
determine whether cancellation should be constrained for 
that order . Determining whether cancellation should be 
constrained may include determining whether a number of 
orders has been submitted prior to the order . The number of 
orders may include orders that meet certain criteria , some of 
which are discussed below . In other implementations , a 
determination about cancellation constraining may be ran 
domly made . For example , each order may have a 10 % 
chance of having cancellation constrained . A random num 
ber generator or other method of random selection may 
determine that the order should or should not have cancel 
lation constrained . It should be recognized that any method 
of making such a determination may be used and that 
examples are non - limiting . 
[ 0319 ] In some implementations that constrain cancella 
tion of an order after a number of orders have been submit 
ted may keep a count of orders submitted . For example , such 
embodiments may constrain cancellation of every 20th order 
submitted . In some implementations , Cancellation of the 
other ( e.g. , non 20th orders ) orders may not be constrained . 
In some implementations , cancellation of the other orders 
may not be constrained unless a matching order to the other 
orders has been identified ( e.g. , in an order management 
system ) . Such constraining for the other orders may be for 
a period of time that gives the participant associated with the 
order management system a chance to accept or reject the 
order . Cancellation of the order ( e.g. , the 20th order ) may be 
constrained even if a matching order is not identified . 
Accordingly , a submitter of the order may not know whether 
a match is found based on whether cancellation is con 
strained . 
[ 0320 ] In some implementations , a number of other orders 
may be submitted . The other orders may be treated as 
described elsewhere herein . In some implementations , the 
number may be any desired number . For example , the 
number may be 20 orders . In some implementations , the 
number may be a random number . The number may be 
determined periodically . The number may be determined 
randomly . The number may be determined to simulate 
random market actions . 
[ 0321 ] In some implementations , the other orders may all 
be submitted from a same submitter ( e.g. , the same submitter 
as the order ( e.g. , the 20th order ) ) . Each submitter may be 
tracked to determine whether the number has been submitted 
by the submitter . In other implementations , the number may 
be submitted from different submitters . 
[ 0322 ] In some implementations , the other orders may 
include all orders submitted ( e.g. , by one submitter , by many 
submitters ) . In other implementations , the other orders may 
include orders that meet one or more criteria . For example , 
in some implementations , the other orders may include only 

orders that have not been fulfilled ( e.g. , within a time period 
after submission ) . In some implementations , the other orders 
may include orders for which at least one of ( i ) no matching 
order has been found in an order management system and 
( ii ) no offer to enter into a trade for the order was accepted . 
[ 0323 ] Some embodiments may include determining that 
no matching order is stored in the order management system 
associated with any of the plurality of participants for one or 
more of the other orders . In such an implementation , each of 
such other orders may not have their cancellation con 
strained . In some such implementations , each of such other 
orders may have their cancellation constrained only until the 
determination is made but not past that point . Such a 
determination may take about 100 milliseconds or less . 
[ 0324 ] In some implementations , a determination of 
whether a matching order is stored in an order management 
system may be made . In some implementations , a database 
of orders may be searched to make such a determination . In 
some implementation , such a determination may be made , 
for example , based on whether an indication that a matching 
order is stored in the order management system has been 
received . In some implementations , a participant may be 
queried as discussed elsewhere herein . In some implemen 
tations , the participant may be configured to transmit an 
indication that a matching order is stored in an order 
management system . Such an indication may be sent regard 
less of whether an offer has been accepted , unlike some 
embodiments discussed herein . 
[ 0325 ] In some embodiments , all orders may have can 
cellation constrained for an initial determination to be made . 
The time to make the determination may be minimal ( e.g. , 
less than about 100 ms ) . In some implementations , to make 
the determination , participants may be queried . Each par 
ticipant may respond with an indication that a matching 
order is or is not stored in an order management system 
associated with the respective participant . In some imple 
mentations , a lack of response may be an indication of a 
default value ( e.g. , no response before the end of some initial 
period means no matching order is stored ) . In some imple 
mentations , if a determination is made that any of the 
participants has a matching order stored in an order man 
agement system , cancellation of the order may be con 
strained for a period of tie to allow the participant to accept 
the order if desired . If a determination is made that no 
matching orders are stored , then cancellation may be 
allowed after that determination is made . In some imple 
mentations , that cancellation may be constrained as if the 
determination that the matching order was stored was made 
in some circumstances ( e.g. , if such a constraining decision 
is made as described above , if a number of prior orders have 
been submitted , etc. ) . Such constraining may make it diffi 
cult for a submitter to determine whether a matching order 
was found or not . 
[ 0326 ] As mentioned above , in some embodiments , if it is 
determined that an order is stored in an order management 
system of a participant , cancellation may be constrained for 
a time period so that the participants may respond to an offer . 
The time period may be about 5 seconds . In some embodi 
ments , if it is determined that no such order is stored in the 
order management system , then cancellation may not be 
constrained except under certain circumstances , as discussed 
herein . 
[ 0327 ] Some embodiments may include determining that 
none of the plurality of participants accepts an offer to enter 
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into the respective first trade defined by one or more of the 
number of orders . Such a determination may be made based 
on whether an indication that such an acceptance to an offer 
has been received ( e.g. , from a participant as discussed 
above ) . 
[ 0328 ] In some embodiments , the other orders may be 
limited to orders with one set of criteria or more than one set 
of criteria in any combination . For example , in some 
embodiments , the number may be accepted orders , order 
without matching orders , and orders with matching orders 
that are unaccepted . In other implementations , the orders 
may be any subset or other set of such orders . Orders that do 
not meet such criteria , in some implementations , may not be 
included in a count of orders to determine if a constraint 
should be made to cancellation of the order . 
[ 0329 ] As discussed above , if cancellation is determined 
to be constrained , cancellation may be constrained during a 
first time period and allowed after the first time period . As 
discussed above , the time period may be a random time 
period . In other implementations , the time period may be a 
fixed time period ( e.g. , about 5 seconds ) . 
[ 0330 ] In some implementations , a determination that no 
orders matching orders are stored in order management 
systems associated with a plurality of participants may be 
made before an end of the first time period . Such a deter 
mination may have no affect on the ending of the time 
period . Rather , in some implementations , the constraining 
may continue despite there being no matching orders avail 
able for the order . 
[ 0331 ] It should be recognized that various examples 
above are non - limiting and other methods of constraining 
orders may be used . Such constraining may limit an order 
submitter's ability to determine whether a matching order 
exists based on his or her ability to cancel an order . 

implementations , an interface may be provided to the party 
so that the party may identify any desired trading charac 
teristics . In various embodiments , some further examples of 
such characteristics may include whether or not the order 
must be from the same submitter as the original order , 
whether the order must be a firm order , a time that the 
request should remain in force , a maximum and or minimum 
price for the trade , a pricing method for the trade , and / or any 
other desired information . In some embodiments , a trading 
system may receive such a request from a participant 
system . In some embodiments , if an order that satisfies the 
order characteristics is received during the time period , then 
a trade fulfilling the order may be executed on behalf of the 
party that submitted the request without verifying the 
request with the party . 
[ 0334 ] Various embodiments may include a system con 
figured to give a party such opportunities , a method of 
giving such opportunity , a set of instructions that when 
executed cause a system to perform such a method , and so 
on . In some embodiments , such a system or method may 
allow a party that has missed an opportunity to engage in 
treading for an order to still take advantage of some infor 
mation without risk of significant information leakage . For 
example , in some circumstances , there may be a correlation 
between a first order for a financial instrument being active 
and a later order for the same financial instrument being 
active within a period of time In some embodiments , a party 
may take advantage of the information that the first order 
was active at some point to submit a request to engage in 
trading if another or the same order becomes active again in 
some period of time . 
[ 0335 ] In some embodiments , if multiple parties would 
like to take advantage of such trading opportunities , various 
methods may be used to determine which party may be 
given priority . For example , in some methods , a FIFO 
method may be used , a LIFO method may be used , a method 
based on size of an order may be used , a method based on 
price may be used , and / or any other method may be used . 
Various priority determining methods are described else 
where herein . 
[ 0336 ] In one example , a first order may be submitted . The 
order may be shown to a participant . The presentation may 
include presenting a time period during which the first order 
may not be cancelled . The time period may expire and the 
order may be cancelled before the party has an opportunity 
to respond to the indication . The party may then be provided 
with an indication that the order is no longer available and 
may be provided with another possible opportunity to 
engage in trading for the financial instrument . The party may 
submit a request to execute a trade for an order with a 
desired set of characteristics becomes active during a time 
period . The original order submitter may again submit the 
order and execution of the order may be facilitated if the 
order becomes active again in the period of time . In some 
implementations , other orders for same or different price , 
quantity , originators , and / or other characteristics may also 
be used . The party may be notified of the order execution . 
[ 0337 ] Although some embodiments above may be dis 
cussed with respect to a human trader being involved in 
trading , it should be recognized that various embodiments 
may not include such a human trader and may instead be 
performed by computer systems . For example , in some 
embodiments a computer system may be configured to 
perform algorithmic trading and respond to various order 

Miss Alternatives 

[ 0332 ] In some embodiments , it may be possible for one 
party ( e.g. , a buy side participant ) to miss an opportunity to 
trade with respect to an order from another party ( e.g. , a firm 
order from a sell side participant ) . For example , in some 
situations , a buy side participant may be occupied or away 
from a desk when an indication of an order from an order 
submitter is provided to the buy side participant ( e.g. , 
through a computer interface ) . In such a situation , the firm 
order may be cancelled , fulfilled , or otherwise become 
inactive before the buy side participant has an opportunity to 
respond to the indication . In some embodiments , a party , 
such as the buy side participant in the example , may be 
provided with an opportunity to submit information related 
to a trading intention for the financial instrument after such 
a missed opportunity . In some embodiments , submitting 
such information may allow a party to use the information 
gained by the receipt of the indication of the order . In some 
embodiments , submitting such information may limit oppor 
tunities for information leakage about the party's interests . 
[ 0333 ] In some embodiments , for example , a party that has 
missed an opportunity to engage in trading related to an 
order for a financial instrument may submit a request to 
engage in trading related to the financial instrument and / or 
a substitutable financial instrument as described else where 
herein . In some implementations , the request may indentify 
the financial instrument or instruments , the submitter of the 
order , a quantity of the financial instrument , a time period , 
a price , and / or any other order characteristics . In some 
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indications and trading opportunities . In another example , 
some computer systems may be configured to automatically 
send a request to engage in certain trading opportunities as 
a default . In another example , some computer systems may 
be configured to provide a single click interface allowing a 
human trader to indicate that the computer system should 
engage in the trading opportunity . As yet another example , 
in some embodiments , a computer system may allow a 
trader to establish default values for order characteristics 
and / or change or enter characteristics through an interface . 
[ 0338 ] Some embodiments may include receiving an indi 
cation of an order . Various examples of such receiving and 
of indications and of order types ( e.g. , firm order , non - firm 
order , etc. ) are described elsewhere . In some embodiments , 
such an order may be received from an order submitter ( e.g. , 
a sell side participant , a buy side participant , etc. ) In some 
embodiments , an order may define a side of a trade for a 
financial instrument . In some embodiments , the indication 
may indicate that the order is an active order . An active order 
may include an order that has not been cancelled or other 
wise fulfilled . In some implementations the indication may 
identify a quantity of the financial instrument . In some 
embodiments , the indication may be received by a trading 
system from a computer system ( e.g. , a sell side participant 
system ) . 
[ 0339 ] Some embodiments may include determining that a 
matching order to the order is stored in an order management 
system associated with a participant . Examples of order 
management systems and how such orders may be deter 
mined to match other orders are described elsewhere . In 
some embodiments such a determination may be made by a 
trading system and / or a participant system . 
[ 0340 ] Some embodiments may include constraining can 
cellation of an order . Various examples of such constraining 
are given elsewhere herein . In some embodiments , such 
constraining may occur for a period of time . Some embodi 
ments may include determining such period of time . In some 
embodiments , making such a determination may include 
randomly making such a determination . Various examples of 
determining the time are given elsewhere herein . In some 
embodiments , such constraining may be done to the order 
for which the indication was received . In some embodi 
ments , constraining may be performed by a trading system . 
[ 0341 ] Some embodiments may include providing an indi 
cation of an order to a participant . The indication may be 
provided to a buy side participant , for example . In some 
implementations , the indication may identify a time period 
during which cancellation is constrained . Various examples 
of participants , indications , and providing indication of 
orders to participants are given elsewhere herein . In some 
embodiments , the indication may be provided by a trading 
system and / or a participant system . 
[ 0342 ] Some embodiments may include determining that 
the order is no longer an active order . In some implemen 
tations , determining that the order is now longer an active 
order may include determining that the order has been 
cancelled , determining that the order has been at least 
partially fulfilled , and / or making any other desired determi 
nation . In some embodiments such a determination may be 
made by a trading system . 
[ 0343 ] Some embodiments may include determine that the 
firm order has been cancelled ( e.g. , by a submitter of the 
order ) . Determining that an order has been cancelled may 
include determining that a cancellation request has been 

received . In some embodiments , the cancellation of the 
order may take place after a time period . Various examples 
of cancellation and cancellation timing are given elsewhere 
herein . 
[ 0344 ] Some embodiments may include providing an indi 
cation that the order is no longer active . In some embodi 
ments , providing such an indication may include providing 
and indication the order has been cancelled . Such an indi 
cation may be provided to a participant to which the indi 
cation of the order was provided . In some implementations , 
such an indication may be provided in response to deter 
mining that the order has been cancelled and / or that an order 
is no longer available . In some embodiments such an indi 
cation may be provided by a trading system and / or a 
participant system . 
[ 0345 ] Some embodiments may include receiving an indi 
cation to execute a trade . The trade may include a same 
and / or similar trade as the trade indicated by the order 
provided to the participant as described above . In some 
embodiments , the indication may identify a time period 
during which such an execution is requested . In some 
embodiments , such an indication may be received after a 
determination that the order is no longer active is made . In 
some embodiments , such an indication may be received 
after the indication that the order has been cancelled has 
been provided . In some embodiments , such an indication 
may be received from a participant . In some embodiments , 
such an indication may be received by a trading system from 
a participant system . In some embodiments , such an indi 
cation may include an indication of a quantity of the 
financial instrument and / or a replaceable financial instru 
ment . In some implementations the quantity may be at least 
a portion of the quantity defined by the order described 
above . In various embodiments , the indication may define 
various characteristics of an order . 
[ 0346 ] Some embodiments may include receiving an indi 
cation of an order . The indication of the order may include 
an indication of the same order previously received as 
discussed above . In some implementations , it may be a 
different order . In some implementations , the order may be 
for a same or different quantity of a same or different 
financial instrument ( e.g. , a financial instrument that is 
replaceable for the financial instrument ) . As described else 
where , in some implementations one financial instrument 
may be replaceable for another financial instrument . In some 
implementations , the indication may identify that the order 
is an active order . In some embodiments , the order may be 
the same order as described above , another order , an order 
from the same order submitter as the order above , an order 
from a different order submitter , an order with a same 
quantity , an order for a different quantity , and so on . In some 
implementations , the indication may be received during a 
time period identified by the submitted order as described 
above . In some embodiments , the indication may identify a 
quantity of the financial instrument and / or a financial instru 
ment that is replaceable to the financial instrument . In some 
implementations , the quantity may include a quantity that is 
at least as great as the at least the portion of the quantity 
identified by the indication to execute a trade as described 
above . In some embodiments , the order may include various 
other characteristics that may or may not match the charac 
teristics of the indication to execute the trade described 
above . In some embodiments , the indication may be 
received by a trading system and / or a participant system . 
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instrument becomes active . In some embodiments , such an 
indication may be transmitted to a trading system form a 
participant system . 
[ 0358 ] Some embodiments may include receiving an indi 
cation that the order for the financial instrument became 
active and that in response , the trade was executed . In some 
embodiments , such an indication may be received from a 
trading system by a participant system . 
[ 0359 ] Some embodiments may include providing an indi 
cation that the trade has been executed . Such providing may 
include displaying to a trader . In some embodiments , a 
participant system may perform such providing . 
[ 0360 ] It should be recognized that while the above 
description may include examples that provide and / or 
receive information from a human trader , various other 
embodiments may not include any trader at all . For example , 
various embodiments include various algorithmic trading 
systems Accordingly various information may be received 
and / or provided to a computer system that implements a 
trading algorithm and / or any other computer system . In 
various implementations , such a system may perform any 
desired actions . 

[ 0347 ] In some embodiments , a determination about 
whether the characteristics of the order match characteristics 
indicated by the indication to execute a trade match may be 
made . In some embodiments , such characteristics may 
include a price or other price mechanism , a quantity , a 
financial instrument , and so on . Various price mechanisms 
are described above . In some embodiments such a determi 
nation may include a determination that the order and the 
request match . In some embodiments , such a determination 
may be made by a trading system and / or a participant 
system . Various examples of making determinations regard 
ing matches are described elsewhere . 
[ 0348 ] Some embodiments may include facilitating execu 
tion of a trade . The execution may be facilitated without 
verification from the participant that submitted the indica 
tion to execute the trade described above . In some embodi 
ments , the facilitation may take place in response to receiv 
ing the indication of the order . Facilitation may be 
performed in response to determination that the orders 
match . Various examples of facilitation execution are 
described elsewhere herein . In some embodiments such 
facilitation may be performed by a trading system and / or a 
participant system . 
[ 0349 ] Some embodiments may include providing an indi 
cation that a trade has been executed . For example , such an 
indication may be provided to each party involved in a trade . 
Various examples of providing such an indication are given 
elsewhere herein . 
[ 0350 ] Various actions described may be performed by 
one or more trading systems , participant systems , and / or any 
other computing systems . 
[ 0351 ] Some embodiments may include receiving an indi 
cation of an order . In some embodiments , the indication may 
be received by a participant system ( e.g. , from a trading 
system ) . In some embodiments , the order may be an order 
for which a matching order is present in an order manage 
ment system associated with the participant system . 
[ 0352 ] Some embodiments may include providing an indi 
cation of the order . In some embodiments , such a providing 
may include a display made to a trader ( e.g. , a buy side 
trader ) . Such a providing may be performed by a participant 
system . 
[ 0353 ] Some embodiments may include receive an indi 
cation that the order is no longer an active order . Such an 
indication may be received by a participant system ( e.g. , 
from a trading system ) . 
[ 0354 ] Some embodiments may include providing an indi 
cation that the order is no longer an active order . In some 
embodiments , such providing may include a display made to 
a trader . Such providing may be performed by a participant 
system . 
[ 0355 ] As described elsewhere herein , participants system 
may display various information to traders as desired . Such 
information may include status of trades , clocks for time 
remainders , and so on . 
[ 0356 ] Some embodiments may include receiving an indi 
cation to execute a trade . Such an indication may be received 
by a participant system . In some implementations , a trader 
may enter such an indication through an interface . Such an 
indication may include various characteristics of a trade . In 
some embodiments , such characteristics may be entered by 
a trader through an interface . 
[ 0357 ] Some embodiments may include transmitting an 
indication to execute the trade if an order for the financial 

Fund Participants 
[ 0361 ] In some embodiments , one or more funds ( e.g. , 
mutual funds , bond funds , stock funds , index funds , actively 
managed funds , commodities funds , exchange traded funds , 
etc. ) may participate . 
[ 0362 ] Some such funds may use OMS systems and may 
participate in a similar way as other participants with OMS 
systems , as described above ( e.g. , buy side participants ) . 
Other fund participants may not use such OMS systems 
and / or may not want to provide access to such OMS 
systems . In some embodiments , a publication of a fund 
composition may be used to determine what types of queries 
and / or other information to transmit to fund participant . 
[ 0363 ] In some embodiments , an indication of a compo 
sition of a fund may be received ( e.g. , over a communication 
network , as a printed publication of a fund prospectus , and 
so on ) . The composition of the fund may include a plurality 
of financial instruments that are owned by a fund ( e.g. , a 
listing of stocks owned by a mutual fund , and so on ) . The 
composition may include an amount of each financial instru 
ment owned or desired to be owned by the fund . The 
composition may include a target percentage of the fund 
made up of each financial instrument . The composition may 
include a snap shot view of the fund at a particular time , at 
a desired future time , and so on . 
[ 0364 ] The indication of the composition may include any 
information from which at least a portion of a composition 
of a fund may be determined . For example , a composition of 
a fund may include a written statement of the desired 
composition of the target composition of the fund , such as 
may be found in a published prospectus . In some embodi 
ments , an indication of a composition may be obtained 
directly from an operator of a fund , from a website that 
tracks fund information , from a third party , and so on . The 
indication may include information from a plurality of 
sources that taken together identify the composition . 
[ 0365 ] An interest in trading related to a particular finan 
cial instrument may be approximated / determined based on 
the composition of the fund and / or any other information 
( e.g. , price changes ) . For example , in some implementa 
tions , one or more orders to buy or sell a financial instrument 
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financial instrument . Some implementations may take into 
account changes in the prices of other financial instruments 
in the composition with respect to the financial instrument . 
Some implementations may take into account a relative 
change in price of the financial instrument with respect to 
changes in price of other financial instruments in the com 
position ( e.g. , to determine if a sale or purchase may be 
needed to return a composition to a target level ) . 
[ 0369 ] If the operator of the fund accepts an order , an 
indication of an acceptance may be transmitted from the 
fund . The acceptance may be received by some embodi 
ments . As described above , a trade may be facilitated in 
response to receiving the acceptance . 
Risk Pools 

may be received . For one or more such orders , a determi 
nation may be made if the financial instrument defined by 
the order is part of the composition of the fund . Such a 
determination may include comparing the financial instru 
ment to the composition ( e.g. , searching the composition for 
the financial instrument , searching a database , and so on ) . If 
the financial instrument is part of the composition of the 
fund , a query may be transmitted asking if a fund operator 
( e.g. , anything or one that has the capacity to enter into 
trades on behalf of the fund ) desires to enter into a trade 
fulfilling the order and a matching order for the financial 
instrument . Transmitting the query may in some implemen 
tations include querying an order management system of the 
fund as described above , transmitting a query to a trader or 
machine operated by a trader , and / or soliciting an accep 
tance in any other way . 
[ 0366 ] In some implementations , queries may only be sent 
to a fund if the composition indicates that the fund holds a 
certain amount of a financial instrument . For example , a 
query asking if the fund is interested in a trade to sell a 
financial instrument may only be sent to the fund if the 
composition indicates that the fund holds enough of the 
financial instrument to fulfill the order . In some implemen 
tations , a query may only be sent if the fund holds some 
other threshold amount of the financial instrument ( e.g. , a 
million shares ) , holds some minimum percentage of the 
threshold instrument ( e.g. , 10 % of the makeup of the fund is 
the financial instrument ) , the financial instrument is one of 
the top number of financial instruments that make up the 
fund ( e.g. , 1 of the top 10 constituents of the fund ) , and / or 
any other set of filters may be used . 
[ 0367 ] In some implementations , changes in price of one 
or more financial instruments in the composition of a fund 
may be used to determine whether to query a fund regarding 
a trade . For example , in some embodiments , a change to a 
price of a financial instrument defined by an order may be 
determined . Such a change in price may be based on the time 
when the composition was received , a time that the com 
position identifies and so on . Such a change may be deter 
mined based on historic and current information about a 
price of the financial instrument ( e.g. , such information may 
be received from a third party such as a stock tracker , a 
marketplace , and so on ) . 
[ 0368 ] In some embodiments , based on a determined 
change in price , a determination of whether an operator of 
a fund is likely to be interested in a trade that matches the 
trade defined by a received order may be made . The operator 
may be likely to be interested if a current situation indicates 
that there is a heightened chance that an operator would 
accept an offer for a trade . Operators may attempt to keep a 
fund close to or at the composition levels based on value of 
the holding of each financial instrument in the composition , 
so when a price increases or decreases the relative value of 
the holdings of that financial instrument may be changed and 
a sale may be desired to return the composition to the target 
level . Determining if the operator is likely to be interested in 
the opposite side of the trade for the financial instrument 
includes determining if the price change includes an increase 
or a decrease in price . For example , if a price change 
includes an increase in price , then the operator may be 
determined to likely be interested if the order includes a sale 
of the financial instrument . If the price change includes a 
decrease in price , then the operator may be determined to be 
likely to be interested if the order includes a buy of the 

[ 0370 ] Some embodiments may perform / allow filtering of 
participants based on the participants ' prior actions . For 
example , in some embodiments , when a participant is que 
ried regarding an order , the response of the participant may 
be tracked . Participants may be arranged into groups based 
on the frequency of positive responses to queries . For 
example , participants may be arranged into groups as fol 
lows : participants with 100 % to 75 % positive response rate , 
participants with 75 % to 50 % positive responses , and par 
ticipants with less than 50 % positive responses . It should be 
recognized that these groups are given as an example only , 
and that other embodiments may include any number of 
groups and any arrangement of groups . Such groups may be 
referred to as risk pools . Submitters of orders may indicate 
that queries regarding the orders should be sent to partici 
pants in one or more of the groups and / or not to participants 
in one or more of the groups . Because sending a query to a 
participant reveals information about an order , the submitter 
of the order may use the response rate to limit exposure of 
that information to participants that are historically likely to 
respond positively . 
[ 0371 ] In some embodiments , a plurality of sets of queries 
may be transmitted to a plurality of participants . Each set of 
queries may ask the plurality of participants about a respec 
tive or Each query of ea set queries may ask a 
respective participant if a respective matching order to the 
respective order is stored in a respective order management 
system associated with the respective participant and if the 
respective participant accepts a respective offer to enter into 
a respective trade that fulfills at least a portion of each of the 
order and the respective matching order . If the participant 
accepts the offer , a positive response / indication of the accep 
tance may be received . In some implementations , if the 
matching order is stored in the order management system , an 
indication of that storage may be received . Accordingly , in 
some implementations , it may be determined from this 
information if the matching order is stored in the order 
management system , and if it is stored , whether or not it was 
rejected or accepted . If the order is accepted , some imple 
mentations may include facilitating execution of the trade . 
In other embodiments , as described above , queries to order 
management systems may not be used , but rather databases 
may be searched or any other methods may be used . 
[ 0372 ] In some embodiments , the plurality of participants 
may be assigned to one or more risk pools based on the 
results of the querying . Each risk pool may correspond to at 
least one rate of positive responses to offers to enter into 
trades . The rate of positive responses may , for example , 
include a comparison ( e.g. , a ratio , a percentage , etc. ) 
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between a number of positive responses and a number of 
offers ( e.g. , offers with a characteristic , offers associated 
with a submitter , and so on ) . Such a rate , for example , may 
correspond to offers made to participants if the matching 
order is stored in the order management system , to all 
queries sent to participants , and / or to queries / orders having 
one or more characteristics . In some implementations , a rate 
of positive responses includes a rate of positive responses to 
all offers to enter into a trade when a matching order is stored 
in an order management system . In some implementations , 
a rate of positive responses includes a rate of positive 
responses to offers to enter into a trade when a matching 
order is stored in an order management system and a query 
is associated with the submitter . In some implementations , a 
rate of positive responses includes a rate of positive 
responses to offers to enter into a trade when a matching 
order is stored in an order management system and associ 
ated with an order having at least one similar characteristic 
to the order . In some implementations , such a characteristic 
may include a financial instrument , a quantity range , a price 
range , a market capitalization , an industry , and a financial 
instrument type . 
[ 0373 ] In some embodiments , a submitter of an order may 
be allowed to identify one or more risk pools to which 
queries regarding the order should and / or should not be 
transmitted . For example , a submitter may use an interface 
to identify such information , may transmit an electronic 
message identifying such information , may establish default 
risk pools that identify such information , and / or may iden 
tify such information in any other way . Some implementa 
tions may include providing an interface through which the 
one or more risk pools may be selected . Queries regarding 
the order may subsequently be made to participants in 
accordance with such information . 
[ 0374 ] Some embodiments , may include submitting one or 
more orders and / or indications identifying risk pools . Some 
embodiments may include receiving an indication of a 
plurality of risk pools . Such an indication may be presented 
to a person though an interface to allow selection from 
among the plurality of risk pools . Some implementations 
may include receiving a selection of at least one risk pool 
( e.g. , through an interface , through an electronic message , 
etc. ) . Some implementations may include transmitting an 
indication that participants associated with the at least one 
selected risk pool should be queried regarding an order ( e.g. , 
through an electronic message , etc. ) . Some implementations 
may include receiving an indication that execution of a trade 
fulfilling an order has been facilitated . Some implementa 
tions may include providing an indication of such a facili 
tation ( e.g. , as a display on an interface to a person , as an 
electronic message , etc. ) . 
[ 0375 ] It should be recognized that risk pools may be 
combined with any other implementations and / or concepts 
described herein and that any methods and / or apparatus may 
be used in various embodiments . 

order instead of the first financial instrument . The order may 
be an order pending in an order management system , an 
order submitted by a sell side participant , and / or any other 
type of order . For example , a participant that desires to buy 
stock in a soda company may enter an order for Coca - Cola ; 
however , the order may be fulfilled with stock for PepsiCo 
that fulfills the desire to buy stock in a soda company , bonds 
in Coca - Cola , derivatives related to Coca - Cola , a futures 
contract for soda , and so on . Various criteria / tests may be 
used to establish if one financial instrument is substitutable 
for another financial instrument . Participants may identify 
which financial instruments are substitutable for each other . 
Exchange rates between financial instruments may be estab 
lished based on prices and / or desires of the various partici 
pants . 

[ 0377 ] As described above , some embodiments may 
include receiving an indication of an order . The order may 
define a side of a trade for a first financial instrument . The 
indication may include an identification of one or more other 
financial instruments that may be substituted for the first 
financial instrument to fulfill the order . The identification 
may include identification of characteristics of such other 
financial instruments ( e.g. , market cap , industry , type of 
instrument , etc. ) , a specific enumeration of the other finan 
cial instruments , and / or any other information from which 
such other financial instruments may be determined . In some 
implementations , such characteristics may include an indus 
try , a type of financial instrument , and a market capitaliza 
tion , a company , and / or any other characteristics . 
[ 0378 ] As discussed above , some embodiments may 
include determining if a matching order is stored in an order 
management system associated with a participant . As 
described above , such determination may include transmit 
ting one or more queries . The matching order may be for the 
first financial instrument or may be for another financial 
instrument . For example , in some implementations , the 
matching order may be for a different financial instrument 
that is substitutable for the first financial instrument . The 
order management system may identify what financial 
instruments are substitutable for the financial instrument for 
which the matching order is for . For example , the first 
financial instrument may be stock in Coca - Cola and the 
matching order may be for stock in PepsiCo . The order 
management system may identify that Coca - Cola is substi 
tutable for PepsiCo . Such identification may be made 
directly through a list of substitutable instruments , may be 
made through asset of characteristics that identify substitut 
able instruments , and / or in any other way . 
[ 0379 ] In some implementations , if an order is for a 
quantity of a first financial instrument , and a trade fulfilling 
the order is for a substitutable financial instrument , the 
quantity of instruments traded and / or the price at which the 
instruments are traded may not be the same as those iden 
tified by the order for the first financial instrument . For 
example , an order for 100 shares of Coca - Cola may be 
fulfilled by a trade for 50 shares of PepsiCo . The quantity 
and / or price at which a trade takes place may be identified 
by an order management system ( e.g. , the OMs may identify 
a set of exchange rates between the financial instruments ) . 
The quantity and / or price at which the trade takes place may 
be identified from a market price ( e.g. , the market price of 
the two financial instruments may be used to determine an 
exchange rate between them , the most recent trade price , a 

Substitutability 
[ 0376 ] In some embodiments , one financial instrument 
may be substitute for another financial instrument . A sub 
stitutable financial instrument may include an instrument 
that is replaceable for another instrument ( e.g. , fulfills a 
same reason for existence , has similar characteristics , and so 
on ) . For example , if an order is for a first financial instru 
ment , a second financial instrument may be used to fulfill the 
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current bid and / or offer , a midpoint price , etc. ) . The price 
and / or quantity may be determined in any other way . 
[ 0380 ] As discussed above , a trader may be presented with 
an offer to enter into a trade . The trade may include a trade 
for the first financial instrument even if the matching order 
is for a different financial instrument . In other implementa 
tions , the trade may include the other financial instrument 
even if the order is for the first financial instrument . The 
trader may accept or reject such an offer . 
[ 0381 ] In some embodiments , an acceptance of the order 
may be received ( e.g. , if the trader accepts the offer ) . The 
acceptance may indicate that a trade fulfilling an order 
should be executed . In response to receiving the acceptance , 
execution of a trade fulfilling an order may be facilitated . 
[ 0382 ] From the point of view of a participant with an 
order in an order management system , an indication may be 
received for an order for a first financial instrument . A 
determination may be made that a matching order for a 
second financial instrument that is substitutable for the first 
financial instrument is stored in the order management 
system . A trader may be solicited for a binding acceptance 
to enter into a trade that fulfills the order and the matching 
order . Some implementations may include providing an 
interface through which the binding acceptance may be 
requested , transmitting a request for the binding acceptance 
( e.g. , through an electronic message , and / or any other 
method of soliciting a binding acceptance . The trade may be 
for the first financial instrument even though the matching 
order is for a different financial instrument . In other imple 
mentations , the trade may be for the other financial instru 
ment even though the order is for the first financial instru 
ment . Only if an acceptance is received ( e.g. , though an 
interface , from the trader , etc. ) execution of the trade may be 
[ 0383 ] It should be recognized that substitutability may be 
combined with any other implementations and / or concepts 
described herein and that any methods and / or apparatus may 
be used in various embodiments . 

purchase either a number of shares of stock in company Y 
or a number of shares of stock in company Z. It should be 
recognized that in some implementations , more than one 
order of the second orders may be entered into ( e.g. , 
company Y and / or company Z rather than company Y or 
company Z ) . 
[ 0387 ] It should be recognized that an indication of a first 
order may be anything from which the first order may be 
derived ( e.g. , an electronic message , multiple packets , a 
message identifying characteristics of the first order , a 
message identifying the first order directly , etc. ) . 
[ 0388 ] It should be recognized that an indication of a 
second order may be anything from which one or more 
second orders may be derived ( e.g. , an electronic message , 
multiple packets , a message identifying characteristics of 
one or more second orders , a message identifying one or 
more second orders directly , etc. ) . In some implementations , 
separate messages may be received to identify one or more 
second orders of a larger plurality of second orders . In some 
implementations , a single message may be received that 
identifies a plurality of second orders . 
[ 0389 ] In some implementations , second orders may be 
identified by characteristics of financial instruments . For 
example , an indication of a plurality of second orders may 
include an indication of one or more types of financial 
instruments ( e.g. , bonds , stocks , etc. ) , an indication of one or 
more industries ( e.g. , financial services , manufacturing , 
etc. ) , an indication of one or more regions ( e.g. , U.S. 
companies , European companies , etc. ) an indication of one 
or more market capitalizations ( e.g. , small cap , large cap , 
etc. ) , and / or any other indication of any other characteristics . 
[ 0390 ] In some embodiments , a trading system may deter 
mine one or more second orders based on the indicated 
characteristics . For example , a trading system may deter 
mine that bonds for company Y and bonds for company Z 
meet satisfy the characteristics . Accordingly , in such an 
example , an order regarding company Y and company Z 
may be determined . 
[ 0391 ] In some embodiments , an indication of a relation 
ship between / among second orders may be received . For 
example , a relationship may include that only an exclusive 
OR , an inclusive OR , and AND , and / or any other type of 
regular expression should be applied the second orders to 
determine which if any second orders may be satisfactory to 
the participant 
[ 0392 ] In some embodiments , a quantity of financial 
instruments associated with the first order and the one or 
more second orders may be related . For example , in some 
implementations , the quantities may be related to a common 
cash value . For example , in some implementations , the first 
order and the second order may be for quantities of financial 
instruments valued at a substantially similar amount . Such a 
valuation may be based on market values when the orders 
are placed , for example . In one implementation for example , 
the first order may have a quantity associated with it , and the 
second order quantity may be set based on a dollar value of 
the first order so that the second order is for a similar dollar 
value ( e.g. , the same dollar value , a dollar value such that the 
quantity of the second order is closest to the dollar value of 
the first order but for a round lot size , etc. ) . 
[ 0393 ] In some implementations , an indication of an order 
may include a dollar amount . For example , in some imple 
mentations , the second order includes an indication of a 
dollar amount . In some implementations , the dollar amount 

Order Grouping 
[ 0384 ] In some embodiments , a trading system ( e.g. , an 
alternative trading system ) , may receive an indication of a 
first order . The first order , for example , may be received 
from a participant ( e.g. , a buy side participant , a sell side 
participant , a proprietary trading system , and so on ) . A 
participant may include any system that submits order 
information and / or receives order information from the 
trading system . In some implementations , the first order may 
define a desire by the participant , a trader and / or another 
person or program associated with the participant ( e.g. , a 
customer , an algorithm , etc. ) . 
[ 0385 ] In some embodiments , a trading system may 
receive an indication of one or more second orders . The 
second orders may each define respective trades that the 
participant is willing to enter into if entering into one or 
more such trades may bring about the execution of the first 
trade . 
[ 0386 ] In one example , a participant may desire to pur 
chase stock in company X. The first order , for example , may 
include an order to buy a number of shares of the stock in 
company X. The participant may be willing to buy stock in 
company Y or company Z as well , but only if the purchase 
of the stock of company Y or the stock of company Z is 
made to bring about the purchase of the stock in company X. 
The second orders , for example , may include orders to 



US 2020/0202435 A1 Jun . 25 , 2020 
32 

trading system may facilitate execution of a trade fulfilling 
the first order , and a trade fulfilling the one or more second 
orders . 
[ 0402 ] Some embodiments may include a system using 
interprogram communication The system may comprise a 
first processor configured to execute a first program , the first 
program may be configured to receive a first message 
indicating a first order , in which the first order defines a side 
of a first trade for a first financial instrument , receive a 
second message indicating a second order , in which the 
second order defines a side of a second trade for a second 
financial instrument , determine that an order management 
system of a participant includes a third order that defines an 
opposite side of the second trade for the second financial 
instrument , transmit a first message to a second program 
requesting an acceptance to enter into the first trade and the 
second trade , receive a second message indicating the accep 
tance , and in response to receiving the second message , 
facilitate execution of the first trade and the second trade . 
The system may include a second processor configured to 
execute the second program . The second program may be 
configured to receive the first message from the first pro 
gram , in response to receiving the first message , provide n 
request for the acceptance to an operator of a computer , 
receive an indication of a positive response from the opera 
tor , and in response to receiving the positive response , 
transmit the second message to the first program . 
Automatic Execution 

includes a dollar amount associated with the first order and 
a current value of the financial instrument associated with 
the second order . 
[ 0394 ] In some implementations , a processor may be 
configured to constrain cancellation of the first order and the 
second order for a period of time . The processor may be 
configured to determine the period of time . As described 
above , a period may be determined to obscure circum 
stances , may be determined randomly , and so on . 
[ 0395 ] In some embodiments , the trading system may 
determine if one or more other participants desires to 
perform a trade of that matches the first order . If so , the 
system may facilitate the trade . Determining may include 
searching a set of firm orders submitted , querying one or 
more participants , and so on . 
[ 0396 ] In some embodiments , a trading system may deter 
mine if a participant desires to enter into a trade that matches 
one or more second orders . It should be recognized that 
while the example given here is for second orders that have 
an OR relationship , other relationships may be used in other 
embodiments . In this example embodiment , such determin 
ing may take place if it is determined that no participant 
desires to perform a trade that matches the first order , 
simultaneously with such a determination , and so on . Such 
a determination may include , for example , searching a set of 
firm order , querying one or more participants , and so on . 
[ 0397 ] In some embodiments , if it is determined that one 
or more participants desire to enter into a trade that matches 
one or more second orders , an offer may be presented to each 
such participant to enter into a trade fulfilling one or more 
of the one or more second orders and the first order . In other 
implementations , the determination may include making 
such an offer . 
[ 0398 ] For example , in some implementations , a set of 
firm orders may be received from various participants . The 
firm orders may be searched for orders that match the one or 
more second orders . If a match is found , request for an 
acceptance to enter into a trade that fulfills the first order 
may be sent to the respective participant associated th the 
firm order . In some implementations , the request may 
include the one or more second orders . 

[ 0399 ] As another example , in some implementations , a 
set of queries may be sent out to participants to determine if 
orders are stored in OMS's associated with the participants 
and if the participants desire to enter into trades . The queries 
may include queries to enter into combination trades that 
fulfill the first order and one or more second order . A 
plurality of such queries may be sent to each participant 
depending on the number of second orders . 
[ 0400 ] As yet another example , in some implementations , 
information about OMS content may be known without 
remote querying ( e.g. , from a database ) . In such an imple 
mentation , such a database may be searched for orders that 
match one or more second orders . For participants with 
matching orders , queries regarding the first order being 
executed in combination with the matching order may be 
transmitted . 
[ 0401 ] In some embodiments , a trading system may 
receive an indication of for a acceptance of the first order 
from the participant . the indication may include an indica 
tion of acceptance of the one or more second orders . In some 
implementations , in response to receiving the indication , the 

( 0403 ] In some embodiments , a participant may be con 
figured to perform automatic acceptance of trades . Auto 
matic may include acceptance without human confirmation . 
Confirmation may include a separate indication that a trade 
should be entered into . 
[ 0404 ] In some implementations , a participant ( e.g. , a 
processor of a computer , etc. ) may receive an instruction to 
accept orders without confirmation . The orders may define a 
respective side of a trade for a financial instrument . The 
participant may receive any number of such instructions for 
respective orders . An instruction may include a request to 
perform or not perform an action . The performance may be 
conditioned on the occurrence of one or more events and / or 
the satisfaction of one or more parameters . 
[ 0405 ] In some implementations , the participant may store 
information identifying the side of the trade on a machine 
readable medium . Such storage may include storing infor 
mation in a database so that it may be accessed at a later 
time , and so on . 
[ 0406 ] Information may include data that has a meaning to 
a machine configured to interpret the data . 
[ 0407 ] In some implementations , the participant may 
receive an indication of an order from a trading system ( e.g. , 
an alternative trading system ) . The order may define the side 
of the trade for the financial instrument . In some implemen 
tations , the indication may include a query form a trading 
system . 
[ 0408 ] In some implementations , the participant may 
determine whether the information stored on the machine 
readable medium and the indication of the order involve the 
side of the trade for the financial instrument . It should be 
recognized that this is given as an example only . In other 
examples , stored information may include the opposite side , 
or may otherwise identify any aspect of an order in any way . 
A match between stored information and received orders 
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order is available for execution , and if a determination is 
made that the order is available for execution , in response to 
the determination , facilitate execution of the order . 

may be determined in any way . Orders and information may 
match if they identify opposite sides , same sides , or any 
other desired combination of information in any way that the 
participant is configure to determine matches . Such deter 
mination may include comparing at least a part of the 
information and the side of the trade . 
[ 0409 ] In some implementations , if it is determined that 
the information and the order match , in response to the 
determination , a request to facilitate execution of the trade 
may be transmitted to the trading system . In some imple 
mentations , the request may include an indication of an 
acceptance in response to a query . 
[ 0410 ] In some implementations , transmitting the request 
may include transmitting the request after a waiting period . 
A processor may determine the waiting period between a 
minimum and maximum period of time . As described above , 
a waiting period may be determined to obscure circum 
stances , may be determined randomly , and so on . 
[ 0411 ] In some implementations , if matching information 
is not stored in a determined location , some implementations 
may determine if a matching order is stored in an order 
management system associated with the participant . If such 
a matching order is stored in an order management system , 
a request for a binding acceptance may be presented to a 
user , as described in detail elsewhere . 
[ 0412 ] In some embodiments , rather than some actions 
taking place at a participant , actions may take place at a 
trading system . For example , a trading system may receive 
receiving an instruction to enter into a side of a trade for a 
financial instrument from a first participant ( e.g. , an order 
management system ) . Information identifying the side of the 
trade and the first participant may be stored in a data 
structure such that participants may not obtain the informa 
tion . Such information , for example , may be encrypted , may 
be restricted from being accessed , and so on . A trading 
system may receive an indication of an order from a second 
participant . The order may define the opposite side of the 
trade for the financial instrument . 
[ 0413 ] In some implementations , a processor of the trad 
ing system may determine that the information and the order 
involve opposite sides of the trade for the financial instru 
ment . In response to the determination , the trading system 
may facilitate execution of the trade . Such execution may 
take place without querying of the participant . The trading 
system may transmit a notification to the first participant and 
a notification to the second participant identifying the execu 
tion of the trade . Such a notification may be transmitted in 
response to the determination . 
[ 0414 ] Some embodiments include a multi - computer sys 
tem for distributed processing . A first computer may be 
configured to receive an instruction to accept orders without 
confirmation , in which the orders define a side of a trade for 
a financial instrument , receive an indication of an order from 
a second computer , in which the order defines the side of the 
trade for the financial instrument , process the indication to 
determine whether the order involve the side of the trade for 
the financial instrument , and if a determination is made that 
the information and the order involve the side of the trade for 
the financial instrument , in response to the determination , 
transmit a request to facilitate execution of the trade to the 
second computer . A second computer may be configured to 
receive information defining the order , transmit the indica 
tion of the order to the first computer , receive the request to 
facilitate execution , process the request to determine if the 

Execution of Order Portions 
[ 0415 ] In some embodiments , a trading system ( e.g. , an 
alternative trading system ) , may divide an order into a 
plurality of portions . The trading system may receive an 
indication of an order . The order may define a side of a trade 
for a quantity of a financial instrument . It should be recog 
nized that such a system may allow participants to limit the 
spread of information about a complete order size to other 
participants . As will be clear from explanation below , in 
some implementations , such information may be limited to 
those participants that have established automatic accep 
tance of orders for the financial instrument . 
[ 0416 ] In some embodiments , the trading system may 
transmit respective indications of respective portions of the 
order to each of a plurality of participants . The transmissions 
may include queries as described elsewhere herein . In some 
implementations , the portions may sum to the quantity . In 
some implementations , the portions may sum to less than the 
quantity ( e.g. , 10 % of the quantity , 50 % of the quantity , 1 % 
of the quantity , etc. ) . 
[ 0417 ] In some embodiments , one or more of the partici 
pants may respond to the transmission by accepting an offer 
to enter into a trade fulfilling a respective portion of the 
order . An indication of the acceptance may be received by 
the trading system . 
[ 0418 ] In some embodiments , in response to receiving 
such an acceptance , an indication of a remainder of the order 
may be transmitted to the participants . The remainder may 
include , for example , an amount of the order that was not 
acceptance by other participants , an amount of the order that 
was not transmitted to other participants , and / or any other 
amount . 
[ 0419 ] In some embodiments , transmitting the indication 
of the remainder may include transmitting the indication of 
the remainder after a waiting period . A processor may 
determine the waiting period between a minimum and 
maximum period of time . As described above , a waiting 
period may be determined to obscure circumstances , may be 
determined randomly , and so on . 
[ 0420 ] Some embodiments , may include determining that 
a period of time has passed after transmitting the indications 
of the portions before transmitting the indication of the 
remainder . In some such embodiments , the offers to enter 
into the respective trades for the portions may only be valid 
during that period of time . In some implementations , the 
period of time may include 1 second , 10 seconds , 10 
milliseconds , 50 milliseconds , and / or any other amount of 
time . In some implementations , the period of time may be 
configured such that if the participants are configured to 
automatically accept the order for the portion , the automatic 
acceptance may be received in the period of time . In some 
implementations , the period of time may be configured such 
that if the participants are configured to not automatically 
accept the order for the portion , an acceptance is unlikely to 
be received in the period of time . 
[ 0421 ] In some embodiments , one or more acceptance of 
respective portions may be received in the period of time . In 
some implementations , a trade fulfilling each respective 
portion may be facilitated in response to receiving the 
acceptance . In some implementations , an indication of a 
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remainder of the order may be transmitted to each partici 
pant from which an acceptance of a respective portion was 
received in the time period , at / after the end of the time 
period . The remainder may include an quantity of the 
financial instrument that has not been fulfilled by the 
accepted portion ( s ) . 
[ 0422 ] It should be recognized that in transmitting indi 
cation may include transmitting any information . For 
example , transmitting indications of portions / remainders 
may include querying participants as described elsewhere 
herein . 
[ 0423 ] In some implementations , a participant ( e.g. , a 
computer system ) may be configured to interact with such a 
trading system . For example , a participant may receive an 
indication of a trading intention . Such a trading intention 
may identify a desire to automatically ( i.e. , without human 
confirmation ) , enter into a trade for one or more financial 
instruments if an offer to enter into such trades is received . 
[ 0424 ] In some implementations , the participant may 
receive an indication of a portion of an order . The indication 
may be received from a remote processor through a com 
munication network . The remote processor may be part of 
the trading system . The indication of the portion of the order 
may include a request to enter into a trade that fulfills the 
portion of the order . The portion of the order may be for an 
trade that matches the trading intention . 
[ 0425 ] In some implementations , the participant may 
determine that the order is for the opposite side of the trade . 
In response to the determination , the participant may trans 
mit an acceptance of the portion of the order . The participant 
may be configured to make the transmission in a particular 
time period . The time period may be determined by the 
remote processor . The time period may be , for example , 1 
second , 10 seconds , 10 milliseconds , 50 milliseconds . The 
time period may begin when the indication of the portion is 
transmitted to the participant , received by the participant , 
processed by the participant , and / or any other determined 
time . The time period may end when the indication of the 
acceptance is received by the trading system , when the 
indication of the acceptance is transmitted by the participant , 
and / or at any other determined time . 
[ 0426 ] In some implementations , participant may receive 
an indication of a remainder of the order . In some imple 
mentations , the participant may provide an interface through 
which the remainder of the order may be accepted by a 
trader . In some implementations , the participant may auto 
matically accept the remainder of the order . 

The order may include a firm order . The order may include 
a non - firm order . The source may include a participant . The 
source may include a broker . 
[ 0429 ] Some embodiments may include determining a 
time period for an intentional delay . The delay may include 
a delay between a first time associated with the order and a 
second time associated with determining a matching order . 
For example , the delay may include a delay between receiv 
ing the indication of the order and determining a matching 
order to the order . As another example , the delay may 
include a delay between a submission of the order and a 
transmission of an order query . 
( 0430 ] The time period may be determined specifically for 
each source . The time period may be determined specifically 
for each risk pool . The time period may be determined 
specifically for each type of source . The time period may be 
a generic time period for all sources . The time period may 
be determined specifically for each financial instrument . The 
time period may be determined specifically for each type of 
financial instrument . The time period may be determined for 
each range of quantities . Any combination of sources , types 
of financial instruments , and / or quantity may be used in 
various embodiments . Some embodiments may include 
exceptions for certain orders and / or sources . 
[ 0431 ] In some embodiments , the time period may be 
determined such that an intentional delay of the time period 
may prevent information leakage regarding existing orders . 
The existing orders may include orders pending in one or 
more OMS's associated with one or more participants . For 
example , in some embodiments , a determination may be 
made that orders cancelled within 10 seconds of being 
received have a potential to cause too much information 
leakage . In some embodiments , determining matching 
orders may be delayed for such 10 seconds so that such 
orders are cancelled without causing information leakage . In 
other embodiments , any other time period may be used , for 
example 10 milliseconds , and so on . 
[ 0432 ] Some embodiments may include determining the 
time period based on historical information . For example , 
such historical information may include information about 
cancelled orders . In some embodiments , the time period may 
be determined so that a portion of the historical cancelled 
orders would have been cancelled within the time period . In 
some embodiments , such a portion may include a majority 
of cancelled orders . In some embodiments , such a portion 
may include a desired percentage of cancelled orders . For 
example , in some embodiments , in which a first order was 
cancelled 5 milliseconds after being received , a second order 
was cancelled 8 milliseconds after being received , and a 
third order was cancelled 1 second after being received , the 
time period may be determined to be about 9 milliseconds . 
In some embodiments , such cancelled orders may include 
orders having a particular characteristic . 
[ 0433 ] Some embodiments may include intentionally 
delaying for the period of time . Intentionally delaying may 
include intentionally not acting to find a matching order for 
the order . Intentionally delaying may include intentionally 
not querying one or more OMS's and / or participants . Inten 
tionally delaying may include more than delay introduced by 
transmission and / or machine processing . 
[ 0434 ] Some embodiments may include determining that 
the period of time has passed . Such a determination may be 
made at the end of the period of time . Such a determination 
may be made based on a clock such as a processor clock 

Intentional Delay 
[ 0427 ] In some embodiments , a trading system ( e.g. , an 
alternative trading system ) may intentionally delay an action 
related to an order . For example , in some embodiments , 
orders may be used by a submitter of the order to determine 
interest or other information about potential counterparties . 
A delay in taking an action in such an instance may reduce 
information leakage about the potential counterparties . As 
another example , in some embodiments , participants may 
have an adverse reaction to order queries regarding non - firm 
orders if the non - firm orders are cancelled or otherwise 
fulfilled and therefore do not result in an executed trade with 
the participants . A delay in taking an action in such an 
instance may reduce the adverse reaction of the participants . 
[ 0428 ] As discussed above , some embodiments may 
include receiving an indication of an order from a source . 
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and / or a number of clock cycles . Such a determination may 
include determining that the period of time from the first 
time associated with the order has passed . 
[ 0435 ] Some embodiments may include determining a 
matching order in response to determining that the period of 
time has passed . As discussed above , in some embodiments , 
determining the matching order may include querying one or 
more remote systems . In some embodiments , determining 
the matching order may include transmitting an order query 
identifying the order to each of a plurality of systems and 
receiving from a first one of the plurality of systems , an 
indication of the matching order . Each of the plurality of 
systems may include a participant system . Each of the 
plurality of systems may be associated with a respective 
order management system . In some embodiments , such a 
query may indicate that the trade would be executed without 
a negotiation ( e.g. , a negotiation involving a price and / or a 
quantity ) . 
[ 0436 ] Some embodiments may include facilitating execu 
tion of the trade in response to determining the matching 
order . In some embodiments , facilitating execution may 
include confirmation a non - firm order with a source asso 
ciated with the non - firm order as discussed above . Some 
embodiments may include receiving an indication of an 
agreement that the source will confirm the non - firm order 
unless at least one of the non - firm order is cancelled and the 
non - firm order is fulfilled . In some embodiments , facilitating 
execution includes facilitating execution without a negotia 
tion involving a price and a quantity . It should be recognized 
that the above description of actions are given as an example 
only and that other embodiments may include any desired 
ordering of actions , additional and / or alternative action and 
so on as desired . 

participant , and / or an order submitter . In some embodi 
ments , order source may include a firm order submitter . In 
some embodiments order source may include a broker ( e.g. , 
a computer system associated with a broker ) . 
[ 0441 ] FIG . 16 illustrates an example method 1600 that 
may be performed in some embodiments ( e.g. , to facilitate 
cooperation between two or more trading systems such as 
those illustrated in FIG . 15 ) . Method 1600 may include a 
method of interaction between electronic marketplaces to 
facilitate trade execution . Method 1600 may be performed 
by the first electronic trading system of FIG . 15. As illus 
trated , method 1600 may begin at block 1601 . 
[ 0442 ] As indicated by block 1603 , method 1600 may 
include receiving a first indication of a firm order from a 
source . The indication may be received by a first electronic 
marketplace . Various examples of receiving indications of 
orders are described above . As mentioned above , the source 
may include a broker . 
[ 0443 ] As indicated by block 1605 , method 1600 may 
include transmitting a second indication of the firm order to 
an electronic marketplace without attempting to execute the 
firm order . The transmitting may be performed by a first 
electronic marketplace to a second electronic marketplace . 
Attempted execution may include any typical actions of an 
electronic marketplace to execute the order at the electronic 
marketplace . In some embodiments , for example , the firm 
order may not be placed in an active order book of orders of 
the first electronic marketplace . In some embodiments , for 
example , order queries regarding the firm order may not be 
transmitted to one or more participants . 
[ 0444 ] In some embodiments , the second electronic mar 
ketplace may receive the second indication ( e.g. , through a 
communication network ) . 
[ 0445 ] In some embodiments , in response to receiving the 
second indication , the second electronic marketplace may 
attempt to determine a matching order for the firm order . 
[ 0446 ] In some embodiments , the second electronic mar 
ketplace , in response to receiving the second indication , may 
transmit a third indication of a non - firm order to the first 
electronic marketplace . The non - firm order may be defined 
by the firm order . In some embodiments , the firm order may 
remain a firm order at the second electronic marketplace and 
be submitted as a non - firm order to the first electronic 
marketplace and / or any other desired marketplaces . 
[ 0447 ] As indicated by block 1607 , some embodiments 
may include receiving , from the electronic marketplace , the 
third indication of a non - firm order defined by the firm order . 
The indication may be received by the first electronic 
marketplace from the second electronic marketplace . The 
non - firm order may include an order that is defined by the 
firm order . The two order may be for the same order received 
for the source allowing both the first electronic marketplace 
and the second electronic market place to attempt to fulfill 
the same order . 
[ 0448 ] In some embodiments , the third indication of the 
non - firm order may include a FIX message . In some 
embodiments , the FIX message may include a portion that 
identifies the firm order . In some embodiments , such a 
portion may include a tag in a body of the FIX message that 
identifies an order number of the firm order received in the 
second indication by the second financial marketplace . Such 
information may allow the first financial marketplace to 
determine where a matching order for the firm order is found 
( e.g. , at the second electronic marketplace in the form of the 

Trading System Cooperation 
[ 0437 ] Some embodiments may include two or more trad 
ing systems ( e.g. , electronic marketplaces such as alternative 
trading systems ) cooperating with one another to execute 
one or more trades . Such cooperation may allow , for 
example , capabilities of one electronic marketplace to be 
used by one or more other electronic marketplaces . 
[ 0438 ] FIG . 15 illustrates an example of two electronic 
marketplaces 1501 and 1503 that may cooperate with one 
another . First electronic marketplace 1501 may include a 
trading system such as one described herein in which one or 
more participants may be queried to determine matching 
orders . Second electronic marketplace 1503 may include 
any desired marketplace in any configuration able to per 
form primary and / or secondary trading in any desired man 
ner . In some embodiments , first electronic marketplace and 
second electronic marketplace may communicate with one 
another through one or more communication networks . Such 
networks may include private and / or dedicated networks . 
Such networks may include public networks such as the 
Internet . 
[ 0439 ] In some embodiments , Financial Information 
Exchange ( FIX ) messages may be used to transmit infor 
mation from one electronic marketplace to another elec 
tronic marketplace . 
[ 0440 ] As illustrated in FIG . 15 , an order source 1505 may 
be coupled to first marketplace 1501. For example , order 
source 1505 may communicate with first electronic market 
place 1501 through one or more communication networks . 
In some embodiments , order source 1505 may include a 
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firm order , at the first electronic marketplace in the form of 
the non - firm order ) . For example , the first electronic mar 
ketplace may record the identification of the firm order with 
information about the non - firm order , such that if a matching 
order is found , the first financial marketplace may determine 
that the matching order may fulfill the firm order . 
[ 0449 ] As indicated by block 1609 , some embodiments 
may include , in response to receiving the third indication , 
determining a matching order for the non - firm order . The 
determination may be made by the first electronic market 
place . In some embodiments , such a determination may be 
made by transmitting one or more order queries that identify 
the non - firm order to each of a plurality of systems . In some 
embodiments , one or more of such order queries may 
identify the non - firm order as firm . In some embodiments , 
one or more such order queries may identify that the trade 
may be executed without a negotiation ( e.g. , one involving 
a price and / or quantity ) . In some embodiments , each system 
may be associated with a respective order management 
system . Each system may include a participant system . In 
some embodiments , such a determination may include 
receiving from a first one of the plurality of systems , an 
indication of the matching order . In some embodiments , 
such an indication may include an identification that the 
trade should be executed without a negotiation ( e.g. , one 
involving a price and / or quantity ) . Various examples of 
determining matching orders are described elsewhere 
herein . 
[ 0450 ] As indicated by block 1611 , some embodiments 
may include , in response to determining the matching order , 
confirming the non - firm order with the electronic market 
place . Confirming may include confirming by the first elec 
tronic marketplace the non - firm order with the second 
electronic marketplace . In some embodiments , confirming 
the non - firm order may include transmitting a request for 
confirmation to execute the trade to the second electronic 
marketplace from the first electronic marketplace . In some 
embodiments , confirming may include receiving an indica 
tion that the trade should be executed from the second 
electronic marketplace . In some embodiments , in order for 
the non - firm order to be confirmed , the indication must be 
received within a time period . In some embodiments , if the 
indication is not received in the time period , no execution of 
the trade may be performed , the non - firm order may be 
cancelled , a second confirmation request may be transmit 
ted , and / or any other desired action may be taken . In some 
embodiments , the time period may include a period between 
about 10 milliseconds and 1 second . Some embodiments 
may include receiving an indication of an agreement that the 
second electronic marke ace will confirm the non - firm 
order unless at least one of the firm order is cancelled and the 
firm order is fulfilled . Various examples of confirming a 
non - firm order are described elsewhere herein . 
[ 0451 ] As indicated by block 1613 , some embodiments 
may include facilitating execution of a trade . The trade may 
include a trade defined by one or more of the non - firm order 
and the matching order . Facilitating execution may be per 
formed by the first electronic marketplace . Facilitating 
execution may be performed in response to determining the 
matching order at the first electronic marketplace . In some 
embodiments , facilitating execution may include at least one 
of executing the trade and transmitting an indication to a 
remote destination indicating that the trade should be 
executed . In some embodiments , facilitating execution may 

include facilitating execution without a negotiation involv 
ing a price and a quantity . Various examples of facilitating 
execution of a trade are described elsewhere herein . 
[ 0452 ] In some embodiments , the second electronic mar 
ketplace may determine the facilitation of the execution . For 
example , in some embodiments , an indication that the 
non - firm order has been fulfilled may be transmitted to the 
second electronic marketplace from the first electronic mar 
ketplace . Such an indication may be received by the second 
electronic marketplace . In some embodiments , the second 
electronic marketplace may know that the non - firm order 
was fulfilled based on a confirmation of the non - firm order 
in stead of or in addition to a separate indication . It should 
be recognized that in various embodiments , any method of 
determining such facilitation and / or fulfillment may be used . 
In some embodiments , in response to such a determination , 
the second electronic marketplace may cancel the firm order , 
may mark the firm order as fulfilled , and / or take any desired 
actions . 
[ 0453 ] In some embodiments , in response to such a deter 
mination , a fourth indication that the firm order has been 
fulfilled may be transmitted from the second electronic 
marketplace to the first electronic marketplace . In some 
embodiments , such an indication may be transmitted in 
response to receiving an indication that the non - firm order 
has been fulfilled . 
[ 0454 ] As indicated by block 1615 , some embodiments 
may include receiving a fourth indication that the firm order 
has been fulfilled . In some embodiments , the fourth indica 
tion may be received by the first marketplace from the 
second marketplace . In some embodiments , the fourth indi 
cation may be received in response to facilitating execution 
of the trade . For example , the second electronic marketplace , 
as described above may determine that the facilitation of the 
execution of the trade occurred and in response , transmit the 
fourth indication . In some embodiments , the fourth indica 
tion may identify that the firm order was fulfilled in the form 
of the non - firm order by the first electronic marketplace . 
[ 0455 ] In some embodiments the fourth indication may 
include a FIX message . The FIX message may include a 
portion identifying the non - firm order . In some embodi 
ments , such a portion may include a tag in a body of the FIX 
message that identifies an order number of the non - firm 
order received in the third indication by the first financial 
marketplace . Such information may allow the first financial 
marketplace to determine where a matching order for the 
firm order is found ( e.g. , at the second electronic market 
place in the form of the firm order , at the first electronic 
marketplace in the form of the non - firm order ) . For example , 
the first electronic m etplace may record the identification 
of the firm order with information about the non - firm order , 
such that if a matching order is found , the first financial 
marketplace may determine that the matching order may 
fulfill the firm order . 
[ 0456 ] As indicated by block 1617 , some embodiments 
may include transmitting a fifth indication that the firm order 
has been fulfilled . The fifth indication may be transmitted to 
the source from the first electronic marketplace . The trans 
mission may be performed in response to receiving the 
fourth indication . 
[ 0457 ] Some embodiments may include determining by 
which electronic marketplace the firm order was fulfilled . 
Some embodiments may include determining whether the 
firm order was fulfilled at the first electronic marketplace in 
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execution of a corresponding trade . The second market place 
may cancel the non - firm order , may inform the first elec 
tronic marketplace of the fulfillment and / or take any other 
desired actions . The first electronic marketplace may in 
response , information the source . As described above , a fee 
charged to the source may depend on the location of the 
fulfillment . 

XII . MISCELLANEOUS INFORMATION 1 

the form of the non - firm order or fulfilled at the second 
electronic marketplace ( e.g. , in the form of the firm order ) . 
Such a determination may be performed by the first elec 
tronic marketplace . In some embodiments , such a determi 
nation may be made based on information from one or more 
indications , such as a portion of a FIX message identifying 
one or more of the firm order or the non - firm order as 
described above . For example , in some embodiments , the 
first electronic marketplace may record an order number or 
tag related to the firm order after receiving the firm order 
from the source . Future communication regarding the firm 
order and the non - firm order may include such a number or 
tag ( e.g. , in a FIX message ) . Such information may then be 
reference to determine that the non - firm order corresponds 
to the firm order . 
[ 0458 ] Some embodiments may include determining a fee 
to charge the broker based on at which of electronic mar 
ketplaces the firm order was fulfilled . For example , in some 
embodiments , if the firm order was fulfilled at the first 
electronic marketplace in the form of the non - firm order , a 
first fee may be charged and if the firm order was fulfilled 
by the second electronic marketplace ( e.g. , in the form of the 
firm order ) , a second fee may be charged . In some embodi 
ments , the first fee may be higher than the second fee . In 
some embodiments , the second fee may be higher than the 
first fee . In some embodiments , there may be no fee for 
fulfillment by some electronic marketplaces . For example , 
there may be a fee if the firm order was fulfilled by the first 
electronic marketplace , but there may be no fee if the firm 
order was fulfilled by the second electronic marketplace . 
Such a fee may be determined based on a portion of a FIX 
message that may identify one or more of firm order and the 
non - firm order as described above . 
[ 0459 ] Method 1600 may end at block 1619. It should be 
recognized that method 1600 may include any desired steps 
in any ordering as desired . It should be recognized that 
method 1600 is given as an example only and that various 
embodiments may include any desired alternative and / or 
additional actions as desired . Some embodiments may allow 
the first electronic marketplace to take advantage of algo 
rithms and / or capacities of the second electronic market 
place without developing those same internally to the first 
electronic marketplace . 
[ 0460 ] It should be recognized that although the above 
examples may refer to fulfilling an entirety of an order in one 
exchange , it should be recognized that in some embodi 
ments , various portions of an order may be executed at 
different exchanges and / or against different matching orders . 
For example , in some embodiments , a first portion of the 
firm order may be executed at the first electronic market 
place and a second portion of the firm order may be executed 
at the second electronic marketplace . A fee may be deter 
mined based on portion , for example in proportion to the 
portions . 
[ 0461 ] It should be recognized that although in the above 
example , the order may be fulfilled at the first electronic 
marketplace , in some embodiments , the order may be ful 
filled at the second electronic marketplace . In some embodi 
ments , the second electronic marketplace may , in response 
to receiving an indication of the firm order attempt to find 
matching orders . If the second electronic marketplace finds 
a matching order ( e.g. , before the first electronic market 
place finds a matching order for the corresponding non - firm 
order ) , the second electronic marketplace may facilitate 

[ 0462 ] Numbering of elements in the below section may 
not match to numbering of elements in the previous sections . 
This section provides additional disclosure of relevant mate 
rial , and should not be interpreted to limit any prior disclo 
sures . For example , no definitions below should be applied 
to disclosure above unless explicitly stated otherwise and 
descriptions of preference do not apply to above disclosed 
embodiments . 
[ 0463 ] 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 . 
[ 0464 ] 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 . 
[ 0465 ] 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 . 
This adverse effect on price is further exacerbated by the fact 
that traditional market intermediaries trade for their own 
accounts . 
[ 0466 ] 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 
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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 . 
[ 0467 ] 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 . 
[ 0468 ] 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 . 
[ 0469 ] 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 . 
[ 0470 ] 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 . 

[ 0471 ) 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 
financial instruments generally . It should also be understood 
that other embodiments may be used for trading of other 
goods and / or services . 
[ 0472 ] 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 . 
[ 0473 ] 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 
[ 0474 ] 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 . 
[ 0475 ] 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 . 
[ 0476 ] 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 . 
[ 0477 ] 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 . 
[ 0478 ] 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 
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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 . 
[ 0479 ] 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 . 
[ 0480 ) 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 . 
[ 0481 ] 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 . 
[ 0482 ] 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 . 
[ 0483 ] 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 
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 . 

[ 0484 ] 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 . 
[ 0485 ] FIG . 17 is a high - level block diagram illustrating 
an electronic trading marketplace ( ETM ) environment 
according to an embodiment of the present invention ; 
[ 0486 ] FIG . 18 is a high - level block diagram illustrating 
more details of the ETM ; 
[ 0487 ] FIG . 19 is a lower - level block diagram illustrating 
a trading system like those illustrated in FIG . 15 ; 
[ 0488 ] FIG . 20 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 invention ; 
[ 0489 ] FIG . 21 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 ; 
[ 0490 ] FIG . 22 is a diagram illustrating an execution 
record preferably stored in the OMS database to indicate the 
execution of an order ; 
[ 0491 ] FIG . 23 is a flow diagram illustrating actions 
performed by an embodiment of the present invention when 
a trader logs on to the ETM ; 
[ 0492 ] FIG . 24 is a flow diagram illustrating actions 
performed by an embodiment of the present invention after 
a trader has logged on to the ETM ; and 
[ 0493 ] FIG . 25 is a flow diagram illustrating actions 
performed by a preferred embodiment of the present inven 
tion when the OMS database is updated in response to a 
trade executed by the ETM . 
[ 0494 ] 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 
[ 0495 ] FIG . 17 is a high - level block diagram illustrating 
an electronic trading marketplace ( ETM ) environment 
according 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 illustrated , embodiments of the present invention can 
have many more ( or fewer ) trading systems 112 in commu 
nication with the ETM 110. FIG . 17 illustrates only three 
trading systems 112 in order to enhance the clarity of this 
description . 
[ 0496 ] 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 
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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 . 
[ 0497 ] 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 ” is 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 . 
[ 0498 ] 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. 
[ 0499 ] 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 
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 ) . 
[ 0500 ] 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 . 
[ 0501 ] 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 . 
[ 0502 ] 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 . 
[ 0503 ] 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 . 
[ 0504 ] 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 ) . 
[ 0505 ] FIG . 18 is a high - level block diagram illustrating 
more details of the ETM 110. Those of skill in the art will 
recognize that FIG . 18 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 . 
[ 0506 ] 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 . 
[ 0507 ] 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 
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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 . 
18. 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 . 18 in order to 
avoid unnecessarily obscuring understanding of the inven 
tion . For instance , the ETM 110 may include one or more 
microprocessors , 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 . 
[ 0508 ] 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 . 
[ 0509 ] 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 . 
( 0510 ] 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 . 
[ 0511 ] Based upon these indications , traders may be able 
to enter into negotiations with other traders through a 
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 . 
[ 0512 ] 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 . 

[ 0513 ] 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 . 
[ 0514 ] 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 . 
[ 0515 ] 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 . 
[ 0516 ) 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 . 18 in 
order to avoid unnecessarily complicating the figure . 
[ 0517 ] FIG . 19 is a lower - level block diagram illustrating 
a trading system 112 like those illustrated in FIG . 17. Those 
of ordinary skill in the art will recognize that FIG . 19 
illustrates only one possible embodiment of a trading system 
112 and alternative embodiments of the trading system exist . 
FIG . 19 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 systems executing specialized software for facili 
tating trading of securities . Although only three workstations 
310 are illustrated , a trading system 112 can have any 
practical number of workstations . 
[ 0518 ] 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 
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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 . 
[ 0519 ] 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 . 
[ 0520 ] 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 . 
[ 0521 ] 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 . 
[ 0522 ] As described above , the database 114 may hold 
data representative of open , contemplated , and / or completed 
orders to buy and / or sell securities . FIG . 20 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 . 20 illustrates only one possible data record . 
However , many OMS systems store the same general infor 
mation and the illustrated order data record 400 is intended 
to represent a typical order data record for an OMS system . 
[ 0523 ] 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 . 
[ 0524 ] 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 . 
[ 0525 ] 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 . 
[ 0526 ] 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 . 
[ 0527 ] Preferably , the OMS 312 allows for the possibility 
that trading a large quantity of a given urity 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 . 
[ 0528 ] FIG . 21 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 
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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 . 
[ 0529 ] 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 . 22 
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 . 
[ 0530 ] 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 . 
[ 0531 ] 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 . 
[ 0532 ] 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 
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 . 
[ 0533 ] FIG . 23 is a flow diagram illustrating actions 
performed by an embodiment of the present invention when 
a trader logs on to the ETM 110. Although the actions of 
FIG . 23 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 . 
[ 0534 ] 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 . 
[ 0535 ] 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 . 
[ 0536 ] 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 . 
[ 0537 ] FIG . 24 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 . 24 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 . 
[ 0538 ] 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 
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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 . 23 . 
[ 0539 ] FIG . 25 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 . 
[ 0540 ] 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 . 
[ 0541 ] 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 . 
[ 0542 ] 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 
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 . 
[ 0543 ] 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. ) . 
[ 0544 ] 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 . 
[ 0545 ] 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. ) . 
[ 0546 ] 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. 
[ 0547 ] 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 . 
[ 0548 ] 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 . 
[ 0549 ] 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 
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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 ) . 
[ 0550 ] 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 . 

[ 0551 ] 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 . 
[ 0552 ] 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 , 
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 . 
[ 0553 ] 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 . 
[ 0554 ] 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 . 
[ 0555 ] 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 ) . 
[ 0556 ] 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 ) . 
[ 0557 ] 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 . 
[ 0558 ] 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 . 
[ 0559 ] 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 . 
[ 0560 ] 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 
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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 
( e.g. , has 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 . 

[ 0561 ] 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 . 
[ 0562 ] 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 . 
[ 0563 ] 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 . 
[ 0564 ] 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 . 
[ 0565 ] 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. ) . 
[ 0566 ] 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 . 
[ 0567 ] 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 . 
[ 0568 ] 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 . 

[ 0569 ] 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 . 
[ 0570 ] 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. ) . 
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[ 0571 ] 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 . 
[ 0572 ] 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 . 

[ 0573 ] 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 . 

[ 0574 ] 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 
ranges . In some implementations , an actual price of a trade 
may be determined according to a VWAP and / or midpoint 
pricing model . 
[ 0575 ] 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 . 
[ 0576 ] 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 . 
[ 0577 ] 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 . 
[ 0578 ] 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. ) . 
[ 0579 ] 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 . 
[ 0580 ] 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 . 
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XIII . MISCELLANEOUS INFORMATION 2 

[ 0581 ] Numbering of elements in the below section may 
not match to numbering of elements in the previous sections . 
This section provides additional disclosure of relevant mate 
rial , and should not be interpreted to limit any prior disclo 
sures . For example , no definitions below should be applied 
to disclosure above unless explicitly stated otherwise and 
descriptions of preference do not apply to above disclosed 
embodiments . 
[ 0582 ] FIG . 26 is a schematic diagram depicting a pre 
ferred embodiment of the subject invention . 
[ 0583 ] FIG . 27 is a schematic diagram depicting a pre 
ferred system for targeted dissemination of confidential 
information regarding trading interests . 
[ 0584 ] FIG . 28 is a flowchart illustrating steps of a pre 
ferred method of targeted dissemination of confidential 
information regarding trading interests . 
[ 0585 ] FIG . 29 is a flowchart showing steps of a preferred 
method of matching interests identified by targeted dissemi 
nation in an auction execution . 
[ 0586 ] The subject invention relates to a method for 
managing certified trading information to direct and execute 
confidential trading interests over a computer network such 
as the Internet . 
[ 0587 ] The term “ trading interest is used herein to 
describe any expressed interest in trading a given security or 
securities , and the term " certified trading interest ” is used 
herein to describe a trading interest that has been verified as 
genuine and certified as such by some trusted third party . 
One example of a genuine trading interest is an order that 
has been placed on a securities market automatic matching 
system . A second example of a genuine trading interest is a 
trading interest expressed by a party with a documented 
history of aggressive trading . An example of a trading 
interest that would not be certified is an undocumented 
indication of interest ( known in the art as an IOI ) . 
[ 0588 ] In public securities markets , market mechanics and 
trading psychology create barriers to efficient information 
dissemination and price discovery . A market participant's 
decision to reveal information regarding a large trading 
interest typically represents a tradeoff between confidenti 
ality and liquidity . By publicly revealing the details of a 
significant active buying interest , for example , a market 
participant assumes the risk of adverse price action . Other 
market participants with legitimate selling interests and 
market makers can “ fade ” their offers ( become much less 
aggressive sellers ) . There is also an empirically demon 
strable risk of adverse price action due to “ front running ” 
( buying activity by market participants in anticipation of 
price movement resulting from the large revealed order ) . 
Confidentiality can be maintained by splitting the large order 

small orders to avoid arousing interest , but this 
is inefficient and will fail to attract substantial natural 
contra - interests . An economically efficient transaction is 
therefore avoided because the trading costs associated with 
disseminating information are too high . Also , the common 
practice of splitting large interests into smaller orders affects 
all price discovery . When confronting each order , a market 
participant must incorporate the possibility that the order is 
only a small part of a much larger interest , because it is often 
impossible for the market participant to verify that many 
such orders are not being sent simultaneously . 
[ 0589 ] Another serious obstacle to efficient dissemination 
of trading interests and price discovery is the lack of 

validated information about trading interests . The validated 
trading interest information which does exist ( e.g. , displayed 
executable orders ) is often of little assistance . Displayed 
orders are miniscule compared to undisclosed interest , and 
typically equate to no more than one or two minutes of 
trading in a liquid stock in the U.S. market . Displayed orders 
can therefore be easily manipulated , for example , to indicate 
excess buying interest when sellers are in fact abundant . In 
addition , non - validated misinformation is often created and 
disseminated by unscrupulous market participants to 
manipulate market prices . Voluntarily disseminated trading 
interests can be false or misleading if they are not verified 
either by proof of a current executable order , actual trades 
executed , or canceled orders which were at one point 
executable at risk in the market . Because there is often no 
way for a market participant to verify an expressed trading 
interest or to know which other market participants have a 
history of unscrupulous trading behavior , all prices must 
incorporate the possibility of such behavior . 
[ 0590 ] One known approach to voluntary selective dis 
semination of non - validated trading interests and activity in 
public equity markets is used by the AutEx + ® system . This 
is an electronic database and online network that provides 
users with the ability to voluntarily publicly indicate trading 
interests and executed trades . AutEx + ® users can limit the 
recipients of a message regarding a trading interest by 
inclusion ( a user - defined list ) or exclusion ( blocking specific 
named market participants ) . Users can also limit by name 
the securities on which they receive information and the 
other users from whom they receive information . 
[ 0591 ] In the AutEx + ® system the expressed trading inter 
ests and reported trades are not certified , however , and this 
creates the opportunity for deceptive dissemination . In addi 
tion , users of the system are not obligated to report all trades , 
which offers further opportunities to create false impressions 
of trading interests . Significantly , this approach does not 
enable the use of analysis of certified trading interests ( CTI ) 
to limit information dissemination to those market partici 
pants likely to have a contra - interest . It also does not enable 
using such CTI analysis to permit market participants to 
limit the trading interest indications received . It also does 
not provide the ability to initiate an auction based on 
disseminated CTI analysis information . It also does not 
enable the monitoring of user trading activity to generate a 
rating of the accuracy of disclosures or the correlation of 
trading activity to inappropriate trading practices . 
[ 0592 ] One known approach to matching trading interests 
and executing trades while limiting information dissemina 
tion is employed by the POSIT® matching system . The 
POSIT® system allows trading interests to acci ulate and 
initiates a matching sequence at set intervals . Market par 
ticipants place confidential orders in the system and are 
unaware of the amount or aggressiveness of other orders on 
the same or contra side until the matching is released . This 
approach does not enable targeted communication of trading 
interests based on analysis of verified executable interests 
and trading activity , and does not provide the ability to 
initiate private auctions based on this analysis . It also does 
not enable granting the auction initiator any exclusivity over 
contra - orders entered in response to the targeted dissemina 
tion . 
[ 0593 ] In this environment , there is an acute need for 
efficient dissemination of confidential information regarding 
trading interests . Market participants with large confidential 

up into many 
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trading interests wish to notify only those other market 
participants likely to have a significant contra - interest . Other 
market participants wish to be notified of confidential cer 
tified trading interests to which they are likely to have a 
contra - interest . Both groups wish to have a place to transact 
a trade once they have been connected through analysis of 
their certified trading interests . Market participants also 
desire certified information regarding the trading behavior of 
other market participants and a means of certifying 
expressed trading information . 
[ 0594 ] Preferred embodiments of the subject invention 
overcome the limitations of known trading interest dissemi 
nation and execution systems by ( 1 ) enabling market par 
ticipants to limit dissemination of trading interests to only 
those other market participants likely to have a significant 
contra - interest , ( 2 ) enabling market participants to ensure 
that other market participants ' disseminated trading interests 
are legitimate , and ( 3 ) enabling auctions among trading 
interests targeted and validated in this manner . Software of 
a preferred embodiment identifies likely contra - interests by 
analyzing information from various sources regarding cer 
tified trading interests . 
[ 0595 ] A preferred embodiment comprises a method of 
managing market information , comprising the steps of : 
electronically receiving data including confidential informa 
tion regarding market participants ; electronically storing 
said received data regarding market participants ; electroni 
cally receiving information from a first market participant 
computer , electronically storing said information received 
from said first market participant computer , producing a 
targeted dissemination list of market participants based on 
said stored data regarding market participants and said 
information received from said first market participant com 
puter , and electronically transmitting to the market partici 
pants on said targeted dissemination list data based on said 
information received from said first market participant com 
puter . 
[ 0596 ] Advantageously , this is done without revealing the 
confidential information of the market participants to the 
first market participant . In one embodiment , the identity of 
the first market participant is not revealed to the other 
participants . 
[ 0597 ] Further embodiments are described below . 
[ 0598 ] FIG . 26 illustrates a system configuration of a 
preferred embodiment of the subject invention that com 
prises a certified trading interest ( CTI ) manager 10 con 
nected to various users 20 via a communication network 30 . 
CTI manager 10 is a computer comprising a processor , a 
memory , and input / output including a communications 
interface . Computer programs stored in the memory operate 
the CTI manager in accordance with the invention . In the 
preferred embodiment , communication network 30 is the 
Internet , but alternate embodiments can employ dedicated 
communication networks , as is well known in the art . In the 
preferred embodiment , communication between users and 
the CTI manager is secured , because of the confidential 
nature of the information communicated . The CTI manager 
10 is also connected to various external data sources 40 , a 
CTI user database 50 , and an auction server 60 . 
[ 0599 ] External data sources 40 provide information 
regarding positions held , trades executed , and active orders 
for the users 20. This enables the CTI manager to identify 
and verify users ' historical and current trading interests . In 
an alternate embodiment , the CTI manager does not receive 

external data , but only uses data generated within the 
system . In a preferred embodiment applied to the U.S. equity 
market , the external data sources 40 include various elec 
tronic communication networks ( ECNs ) such as InstinetTM , 
public markets such as NASDAQTM , stock exchanges , 
matching networks such as POSIT® , and publicly available 
data such as the published holdings of various institutional 
investors . In a preferred embodiment , the data regarding 
market participants used by the CTI manager comprises 
confidential information . For example , the identity of an 
executable order on an ECN is not typically available . Since 
the confidential information is not publicly available , the 
CTI system must obtain permission from the users 20 to 
utilize it . In the preferred embodiment users 20 agree to 
release this confidential information to the CTI system , with 
the understanding that the secure CTI system will use the 
information only for supplying the user with valuable con 
fidential trading interests of others . In other words , the 
confidential information with which users 20 entrust the CTI 
manager 10 gives them access to more information ( in 
particular , certified trading interests ) , but the confidential 
information provided by users 20 does not leak out to third 
parties . 
[ 0600 ] In a preferred embodiment , the CTI manager 10 
communicates in real time with external data sources 40 via 
the Internet . Alternate embodiments employ dedicated com 
munication networks as is well known in the art . Also , 
alternate embodiments store information from external data 
sources 40 in a database and update the information peri 
odically rather than in real time . For example , an alternate 
embodiment receives information regarding the published 
holdings of various institutional investors , stores the infor 
mation in a database , and updates the information from the 
news service source only as frequently as new information 
is published . As will be apparent to those skilled in the art , 
the subject invention could also be used to direct confiden 
tial information in markets other than U.S. equities , since 
virtually all markets for fungible items of value pose the 
same informational inefficiencies . 
[ 0601 ] In a preferred embodiment , the CTI user database 
50 contains user data such as security and contact informa 
tion , CTI notification parameters , and an activity history . 
The preferred embodiment maintains an activity history for 
each user that includes auctions initiated and their outcome 
( e.g. , whether the auction was canceled , unsuccessful in 
locating a contra - interest , or resulted in a partial or full 
execution of the initiating interest ) . The activity history also 
includes the CTI notifications received , the orders placed in 
response , and their outcome ( whether the responding order 
was canceled , unsuccessful , or resulted in a partial or full 
execution of the response order ) . In an alternate preferred 
embodiment , the CTI user database 50 simply maintains 
overall statistics regarding this activity history for each user . 
[ 0602 ] The CTI notification parameters specify the cir 
cumstances in which CTI information is to be received and 
can be different for different securities and different users . 
For example , some users may limit CTI notifications to 
initiating interests over 100,000 shares for certain securities 
and 500,000 shares for others . In a preferred embodiment 
the notification parameters can be modified by the user at 
any time , and can be on the basis of order size , security , 
identity of initiating user , or statistics regarding the initiating 
user's activity history . 
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[ 0603 ] In an alternate preferred embodiment , the CTI user 
database 50 also contains information regarding inappropri 
ate trading behavior such as peg gaming and front running . 
Peg gaming is possible when an auction sets the execution 
price to be the market midpoint at a specific time . An auction 
participant with a large buy order might sell actively in the 
market to pull the midpoint price down . Front running is 
possible in this context if , for example , a recipient of a 
notification of a large buy order starts buying CTI trades 
actively before the auction in anticipation of price action 
caused by the large CTI . The CTI manager of this embodi 
ment will monitor the trading activity of all auction partici 
pants and note any suspected peg gaming or front running in 
the CTI user database , either as raw data or as a rating of 
trading behavior . An alternate embodiment maintains similar 
data and / or ratings in the CTI user database 50 regarding the 
accuracy of the market participants ' non - certified disclo 
sures on external systems such as AutEx + ® . A further 
embodiment maintains similar data and / or ratings in the CTI 
user database 50 regarding the market participants ' adher 
ence to self - imposed trading limits set during negotiations . 
This list is not intended to be exhaustive ; other embodiments 
will be apparent to those skilled in the art . 
[ 0604 ] The auction server 60 manages the process of 
accumulating market participant ( MP ) contra - orders in 
response to a CTI notification and executing a matching 
auction . In an alternate embodiment , there is no auction 
server and the CTI system functions as a targeted informa 
tion dissemination mechanism . FIG . 27 depicts the infor 
mation management function of a preferred embodiment of 
the subject invention . An initiating user 210 communicates 
to the CTI manager a trading interest and parameters that 
limit the dissemination of the information . The CTI manager 
uses these parameters and CTI information 230 to determine 
which market participants 240 should receive the informa 
tion . Also , each MP communicates his own parameters to the 
CTI manager delineating the trading interest information 
that the MP desires to receive . The CTI manager therefore 
acts as a bilateral CTI information filter 220. It limits 
dissemination of the initiating user's confidential informa 
tion to those MPs 240 for which ( 1 ) the MP fits the initiating 
user's dissemination parameters , and ( 2 ) the initiating inter 
est fits the MP's notification parameters . In an alternate 
embodiment , the CTI manager is only a unilateral informa 
tion filter in which the system targets MPs to notify but does 
not allow the MP to similarly filter notifications . Comparing 
FIG . 24 and FIG . 27 , in a preferred embodiment both the 
initiating user 210 and the market participants 240 are users 
20 of the system , the bilateral CTI information filter 220 is 
the CTI manager 10 , and the CTI information 230 is 
supplied by the external data sources 40 and the CTI user 
database . 
[ 0605 ] FIG . 28 is a flow diagram of the operation of an 
information management function of a preferred embodi 
ment . In step 310 , a user communicates an initiating interest 
to the CTI manager . In the preferred embodiment , the 
initiating interest is a live executable order submitted to the 
CTI system to initiate an auction , but in alternate embodi 
ments the initiating interest can be other information that the 
CTI system must then certify . For example , the user may 
wish to selectively disseminate the existence of a large 
executable order that a user has placed in another market or 
auction system such as an ECN or POSIT® . The user would 
submit information regarding the order , and the CTI system 

would then verify the existence of the claimed order , so that 
all market participants subsequently notified of the order can 
rely on the truthfulness of the dissemination . Similarly , the 
user can submit an indication of interest , which the system 
then certifies from verified information regarding current 
executable orders , recent trading history , and / or canceled 
orders which were once executable but were not filled . Once 
again , all market participants subsequently notified of the 
interest can rely on the truthfulness of the dissemination . In 
an alternate embodiment , the user can submit a non - certified 
trading interest , but this lack of certification is indicated to 
all market participants subsequently notified . 
[ 0606 ] In a preferred embodiment , the initiating interest 
includes a price limit , which can be a nominal value ( e.g. , 
$ 1121 / 2 ) or pegged to a market price when the price is set 
( e.g. , market midpoint set at the termination of the auction ) . 
Alternate embodiments enable the initiating user to peg the 
price limit to a yet - to - be - determined market value or index . 
For example , in an alternate embodiment the user can peg 
the price limit to the daily volume weighted average price 
( VWAP ) as will be calculated at the end of the trading 
session . In the preferred embodiment , the initiating interest 
includes auction parameters such as the length of the accu 
mulation period . 
[ 0607 ] In step 320 , the user communicates the desired 
dissemination parameters . In the preferred embodiment , 
there are many dissemination parameters available to the 
user , the most important being various measures of certified 
contra - interest . In the preferred embodiment , the user can 
specify certified contra - interest from ( 1 ) live executable 
orders ; ( 2 ) past executed trades ; or ( 3 ) canceled orders that 
were once executable but were not filled . Examples of 
CTI - based filtering of dissemination of an interest to buy 
500,000 shares of a certain stock include limiting dissemi 
nation to ( 1 ) MPs or other system users presently offering 
10,000 or more shares of that stock in the marketplace ; ( 2 ) 
MPs or other system users who have sold over 25,000 shares 
of that stock in the current trading session ; ( 3 ) MPs or other 
system users who have offered blocks of over 10,000 shares 
of that stock in the current trading session ; or ( 4 ) MPs or 
other system users who have bought at or above the National 
market Best Offer in the current trading session . The quan 
tities and time horizons in these parameters are all selectable 
by the user . 
[ 0608 ] In a preferred embodiment , there are many other 
parameters available to the user that employ market infor 
mation from the external data sources 40 and the CTI user 
database 50 to more accurately target dissemination to 
desired market participants . For example , the user can 
choose to notify only those market participants with certain 
response or initiation statistics ( e.g. , directing the CTI man 
ager to notify only market participants who have responded 
to 10 % of CTI notifications received in a certain time frame 
or to a certain total number of CTI notifications ) . In addition , 
the preferred embodiment enables the user to target MPs 
with certain known holdings in the security of interest . The 
preferred embodiment also enables users to exclude MPs 
from notification on the basis of their history of trade breaks 
( e.g. , preventing CTI information from reaching any MP 
who has broken some quantity of trades in some period of 
time ) . The preferred embodiment also enables users to 
include or exclude specific MPs from notification by name 
or identification number . 
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[ 0609 ] In an alternate preferred embodiment , the user can 
also target MPs based on more sophisticated analysis per 
formed by the CTI manager on the trading patterns of 
various users to identify certain correlations or pattern 
recognition ( e.g. , buyer of technology stocks , sector rota 
tion , etc. ) . In another preferred embodiment , the user can 
exclude MPs based on any identified inappropriate trading 
behavior such as front running and peg gaming stored in the 
CTI user database 50. In another alternate embodiment , the 
dissemination parameters are system - defined and not select 
able by the user . In yet another alternate embodiment , the 
user can choose between defining some or all of the dis 
semination parameters and using system - defined default 
parameters . 
[ 0610 ] Referring back to FIG . 28 , at step 330 the CTI 
manager accesses the necessary CTI information from the 
external data sources 40 and the CTI user database 50 to 
perform the CTI filtering analysis . At step 340 , the CTI 
manager analyzes CTI information using the dissemination 
parameters and produces a list of MPs to notify . At step 350 , 
the CTI manager further reduces the MP notification list 
using the MP notification parameters stored in the CTI user 
database 50. At step 360 , the CTI manager sends notification 
of the confidential initiating CTI to those MPs for which ( 1 ) 
the MP fits the initiating user's dissemination parameters , 
and ( 2 ) the initiating interest fits the MP's notification 
parameters . In an alternate embodiment , the notification 
includes statistics regarding the initiating user's past auc 
tions ( e.g. , proportion filled , cancel rate , frequency of trade 
breaks , etc. ) . 
[ 0611 ] In an alternate preferred embodiment , after step 
350 the initiating user is shown a summary of the results of 
this analysis and is given the option of modifying the 
dissemination parameters given in step 320 to more accu 
rately tailor / limit the dissemination of confidential CTI . For 
example , a user can modify dissemination parameters that 
are too inclusive ( e.g. , too many MPs have sold 10,000 or 
more shares of the relevant security today ) or exclusive ( e.g. , 
there are no MPs who currently have a live order to sell over 
50,000 shares ) . The production of the MP notification list is 
an iterative process in this embodiment , as the embodiment 
repeats steps 330-350 until the user is satisfied with the 
output of the dissemination analysis . The user interaction in 
this iterative process is performed through interface means 
that are well known in the art . 
[ 0612 ] FIG . 29 is a flow diagram of the operation of the 
CTI management system in executing an auction based on 
the disseminated initiating interest . At step 405 , notification 
of an auction initiated by a CTI is disseminated to targeted 
MPs in the process depicted in FIG . 28. At step 410 , the 
notified MPs have the option of responding to the notifica 
tion . In the preferred embodiment , this response is an 
executable price - limited contra - order sent to the auction 
server . As with the initiating interest , in the preferred 
embodiment the price limit can be either a nominal value or 
pegged to a market price . Alternate embodiments enable the 
responding MP to peg the price limit to a yet to be deter 
mined market value or index . For example , in an alternate 
embodiment the MP can peg the price limit to the end of day 
VWAP 
[ 0613 ] An alternate embodiment enables the notified MPs 
to simultaneously submit a trading interest and send a 
message to the initiating user to directly negotiate a trade . 
Another alternate embodiment enables the notified MPs to 

respond via a private chat session to directly negotiate a 
trade . Alternate preferred embodiments also enable the MP 
to respond in a semi - private negotiation chat session with 
the initiating user and some or all of the other notified MPs . 
The system provides the chat and messaging functionality 
using interactive communication technology as is well 
known in the art . Alternate preferred embodiments also 
provide the notified MPs with the initiating user's phone 
number and / or e - mail address to provide other channels of 
direct communication . 
[ 0614 ] In step 420 , the auction server 60 accumulates 
orders from the notified MPs . In the preferred embodiment , 
the duration of the accumulation period is set by the initi 
ating user in the auction parameters communicated in step 
310 , subject to a system - defined minimum and maximum . 
This enables users of the CTI system to initiate auctions at 
any time and limit them to MPs with verified contra - interest , 
in sharp contrast with the POSIT® system in which users 
must wait for periodic matching sessions which are not 
targeted in any way . In alternate embodiments , there is a 
fixed , system - defined accumulation period . In another pre 
ferred embodiment , the system sets the end of the accumu 
lation period , subject to a minimum and maximum . If 
possible , the system sets the end of the accumulation period 
to match the end of the accumulation period of any other 
pending auction so that the auctions can be combined to 
increase total liquidity . In the preferred embodiment , during 
the accumulation period , the initiating user and the notified 
MPs can modify or cancel their orders placed in the auction 
server . Alternate embodiments place restrictions on this 
ability . For example , an alternate embodiment does not 
permit the initiating user to cancel the auction after notified 
MPs have responded with contra - orders ; the initiator is 
locked into the order once a MP has relied on it to respond 
with a contra - order . 
[ 0615 ] In step 430 , the auction server 60 of a preferred 
embodiment prioritizes the contra - orders sent by notified 
MPs . The preferred embodiment creates an execution pri 
ority by the following sequential rules : 1 ) Total matched 
sizeCombinations of contra - orders are chosen which 
maximize total size executed . 2 ) Price limit - If competing 
MP contra - orders would produce equal matched quantities , 
the auction server will first execute MP contra - orders with 
more aggressive price limits . 3 ) Size limit — If competing 
MP contra - orders have the same ( or no ) price limit , the 
auction server will first execute orders with more aggressive 
size limits . 4 ) Time of entry — If competing MP contra 
orders have the same size limit , the auction server will first 
execute orders entered earlier . 
[ 0616 ] Alternate embodiments that employ different 
execution priority rules will be apparent to those skilled in 
the art . For example , one alternate embodiment ignores the 
size limit of the contra - order ; in another alternate embodi 
ment , where there are no price limits and actual execution is 
at the market midpoint at the moment of matching , execu 
tion priority is by time of entry . 
[ 0617 ] The above description assumes that the initiating 
interest is the only order on one side , and all orders sent to 
the auction server by notified MPs are on the contra - side . It 
is possible that a notified MP responds with an order on the 
same side as the initiating interest , necessitating an execu 
tion priority for that side as well . In a preferred embodiment , 
the initiating interest has absolute execution priority over 
subsequent MP orders . This is an additional benefit of the 
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CTI system from the initiating user's perspective . The 
system enables the initiating user to target dissemination of 
a confidential trading interest to MPs with a certified contra 
interest , to influence the auction timing , and obtain priority 
in matching over contra - orders placed in response . All 
orders placed by notified MPs on the same side as the 
initiating interest are executed only after the initiating inter 
est is filled , and according to the execution priority outlined 
above . Once again , alternate embodiments that employ 
different execution priority rules will be apparent to those 
skilled in the art . Furthermore , in an alternate embodiment , 
the initiating interest is not granted absolute priority over 
competing orders subsequently placed by notified MPs , and 
must compete according to the ordinary execution priority . 
[ 0618 ] In another embodiment , more than one auction can 
be combined to pool liquidity . In a combined auction , each 
initiating interest is given exclusivity over contra - orders 
placed by notified MPs in response to that respective initi 
ating order . By “ exclusivity ” it is meant that a contra - order 
placed in response to an initiating order cannot be matched 
with any other order until the initiating order is filled or 
canceled . In an alternate preferred embodiment , there is no priority or exclusivity granted to the initiating orders in a 
combined auction , and all orders compete according to the 
same execution priority . Alternate embodiments that employ 
other means of combining auctions will be apparent to those 
skilled in the art . 
[ 0619 ] In step 440 , the auction server executes the orders 
according to the execution priority set in step 430 , all at a 
price set by the type of auction employed . If there are no MP 
responses or no trade is possible given the limit prices , the 
auction is unsuccessful and is terminated . In a preferred 
embodiment , the auction server employs a midpoint cross 
auction , where all orders are executed at market midpoint at 
a certain time . To avoid peg gaming , in the preferred 
embodiment the execution price is pegged to market at a 
random time during a ten minute “ fuzz period ” after the end 
of the accumulation period . In an alternate embodiment , 
there is no fuzz period and the auction execution price is 
determined at a known time at the end of the accumulation 
period . 
[ 0620 ] Alternate embodiments employ various other auc 
tion types . For example , one alternate embodiment employs 
a “ sealed envelope ” auction where the limit price on all 
orders is kept confidential , and a single price is chosen to 
maximize the size of the matched execution . Another 
embodiment employs a “ private outcry ” auction where the 
initiating user and all notified MP can see all orders and their 
limit prices as they accumulate , and there is price compe 
tition among the responding MPs to trade with the initiating 
interest . The examples given assume that all orders are 
executed at the same price ; another alternate embodiment 
employs discriminatory pricing where all orders from 
responding MPs trade at their limit price . This list is not 
intended to be exhaustive , as alternate embodiments that 
employ different auction types will be apparent to those 
skilled in the art . An alternate embodiment enables the 
initiating user to choose from more than one different 
auction type such as those described above . 
[ 0621 ] In step 450 , the auction server informs the initiat 
ing user and all responding users of the status of their 
respective orders ( i.e. , “ fill , ” “ partial execution , " " can 
celed , ” “ open , ” “ expired ” ) . In step 460 , the auction server of 
the preferred embodiment enables participants in the auction 

to communicate with each other and a system administrator 
to resolve any perceived errors . In a preferred embodiment 
this communication is via semi - private chat messaging , but 
alternate embodiments supply telephone contact informa 
tion . Users can break the trade or negotiate an amendment 
during a temporary window , after which the trade is final . 
The use of this window represents a tradeoff between the 
interest in instant finality to trades and the interest in 
minimizing the costs and disruption caused by errors . An 
alternate preferred embodiment does not offer a temporary 
window to negotiate changes to the executed auction . In step 
470 , the CTI manager 10 processes the auction activity and 
updates the CTI user information database to reflect the 
initiation , response , execution , and trade break activity that 
took place . 
[ 0622 ] In an alternate preferred embodiment , the auction 
server 60 also contains a depository of orders not related to 
an active auction . In this embodiment , any user can place an 
order in the depository without initiating an auction or 
invoking CTI targeted notification . These orders are dormant 
until an auction is initiated in that stock , at which time they 
are treated by the auction server as a response received from 
a notified MP in step 410. In an alternate embodiment , the 
auction server performs a match at periodic intervals without 
any CTI initiation to clear out the depository of dormant 
orders . An alternate embodiment performs these auctions 
only when sufficient dormant interest has accumulated , 
rather than at defined intervals . In yet another embodiment , 
these orders are not dormant and are continuously execut 
able subject to their price limit , as in an ECN . Another 
embodiment enables live execution but with a price limit 
defined relative to an external price , such as the market 
midpoint or a certain spread to the end of day VWAP . 
[ 0623 ] In an alternate preferred embodiment , there is no 
auction server or execution functionality , and the CTI sys 
tem functions as the targeted information dissemination 
mechanism depicted in FIG . 27. In this alternate embodi 
ment , after the notification process depicted in FIG . 28 , the 
CTI system does not perform the auction process depicted in 
FIG . 29 , but rather enables the notified MPs to respond to the 
initiating user via a private or semi - private negotiation chat 
session as described above . Alternate preferred embodi 
ments also provide the notified MPs with the initiating user's 
phone number and / or e - mail address to provide other chan 
nels of direct communication . After the initiating interest 
expires or is canceled , the preferred embodiment updates the 
CTI user database to reflect the initiation and response 
activity . 
[ 0624 ] In an alternate embodiment , a third - party matching 
facility , such as Optimark , uses the CTI system to drum up 
liquidity for a match , then executes the match . For example , 
a MP may send an order to Optimark and request that a 
notification be sent out announcing : “ There is an order for 
DELL in Optimark for the next round ; please participate . ” In 
this embodiment , there is no chat , but there is an address ( in 
the example , Optimark's ) where the match is to be executed . 
[ 0625 ] In a further preferred embodiment , the CTI system 
functions in a manner roughly analogous to a rating service . 
In this embodiment , the system compares non - certified 
disseminations of trading activity ( such as the disclosures on 
AutEx + ® ) to actual certified information , to generate a 
measure of the overall accuracy of market participants ' 
disclosures . This accuracy rating can be used by other 
market participants to discriminate among the disclosures on 
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targeted information dissemination mechanism depicted in 
FIG . 27 , the ratings can be used as a dissemination param 
eter in these embodiments as well . Further embodiments do 
not offer execution or targeted dissemination functionality 
and simply operate as a certification and rating system . 
[ 0629 ] While the embodiments shown and described 
herein are fully capable of achieving the objects of the 
subject invention , it is evident that numerous alternatives , 
modifications , and variations will be apparent to those 
skilled in the art in light of the foregoing description . These 
alternatives , modifications , and variations are within the 
scope of the subject invention , and it is to be understood that 
the embodiments describe herein are shown only for the 
purpose of illustration and not for the purpose of limitation . 

XIV . MORE EMBODIMENTS 

the basis of demonstrated trustworthiness . In another 
embodiment , the CTI system rates a market participant's 
compliance with the MP's own stated trading limits . For 
example , when a MP is negotiating a trade , in order to 
receive a better price the MP may agree to be bound to a 
trading cap , to demonstrate that the present order is not part 
of a much larger trading interest , and that the MP is not 
simultaneously negotiating similar trades with other MPs . 
The CTI system can compare the MP's stated trading limits 
to actual certified information , to generate a measure of the 
MP's demonstrated trustworthiness . This rating can be used 
by other MPs to accurately price the likelihood that a 
negotiated order is part of a much larger order . 
[ 0626 ] In a further embodiment , the CTI system monitors 
a MP's trading activity for correlation to inappropriate 
trading behavior , to generate a behavior rating . In this 
embodiment , the CTI system monitors MP activity for 
suspected front running . When the system becomes aware 
that a MP has been notified of a large trading interest ( e.g. , 
from an auction notification on the system or through a CTI 
disseminated over the system ) , the system monitors the 
subsequent trading activity of notified MPs to analyze 
correlation between their trading activity and the revealed 
CTI . In another embodiment , the CTI system monitors MP 
activity for suspected peg gaming . The system monitors the 
trading activity of MPs participating in auctions ( on the CTI 
system or on another system such as POSIT® ) in which the 
price is set relative to a market price such as the midpoint . 
This trading activity is monitored for negative correlation to 
represented auction orders ( e.g. , MPs who sell while a buy 
order is represented in the auction ) , which indicates a 
possible attempt to manipulate the price of the auction 
execution . In another embodiment , the behavior rating also 
incorporates information regarding the MP's history of trade 
breaks . 
[ 0627 ] In all of these “ rating service ” embodiments , the 
MP being rated permits the CTI system to use confidential 
information to rate the MP's past behavior ( e.g. , disclosures , 
trade breaks , inappropriate trading activity ) in order to 
receive better prices on future trades or more order flow . 
This rating information is stored in the CTI user database 50 
and can come in many forms , as will be apparent to one 
skilled in the art . Examples of ratings forms include numeri 
cal data ( percent divergence between disclosed and actual 
trading activity or between stated trading cap and actual 
trading activity ) , boolean indicators ( has the market partici 
pant exhibited inappropriate trading behavior or not ) , or 
scaled ratings ( rating from 1 to n that incorporates informa 
tion regarding various trading activity scaled according to , 
for example , recency and frequency of certain activity , 
degree of correlation to inappropriate behavior , etc. ) . These 
examples are not exhaustive , and many representations of 
the rating data will be apparent to those skilled in the art . In 
an alternate embodiment , an MP may request that a rating 
“ certificate ” be provided to a potential counterparty , to 
demonstrate to the counterparty the trustworthiness of the 
MP . The certificate is a certified report based on the MP's 
market behavior history . 
[ 0628 ] These embodiments provide the described “ rating 
service ” function in addition to the auction and execution 
functionality described in FIG . 29 ; the ratings can also be 
used as a dissemination parameter in these embodiments . 
Alternate embodiments that provide the rating function do 
not offer the execution functionality and operate as the 

[ 0630 ] The following should be interpreted as embodi 
ments , not claims . 
A. A method of interaction between electronic marketplaces 
to facilitate trade execution , comprising : 
[ 0631 ] receiving , by a first electronic marketplace , a first 
indication of a firm order from a broker , in which the firm 
order defines a side of a trade for a financial instrument ; 
[ 0632 ] transmitting a second indication of the firm order 
from the first electronic marketplace to a second electronic 
marketplace without attempting to execute the firm order at 
the first electronic marketplace ; 
[ 0633 ] receiving , by the second electronic marketplace , 
the second indication ; 
[ 0634 ] in response to receiving the second indication by 
the second electronic marketplace , transmitting , by the sec 
ond electronic marketplace , a third indication of a non - firm 
order defined by the firm order to the first electronic mar 
ketplace ; 
[ 0635 ] receiving , by the first electronic marketplace , the 
third indication ; 
[ 0636 ] in response to receiving the third indication by the 
first electronic marketplace , determining a matching order 
for the non - firm order at the first electronic marketplace , in 
which the matching order defines an opposite side of the 
trade for the financial instrument ; 
[ 0637 ] in response to determining the matching order at 
the first electronic marketplace , confirming by the first 
electronic marketplace the non - firm order with the second 
electronic marketplace , and facilitating execution of the 
trade ; 
[ 0638 ] transmitting a fourth indication that the non - firm 
order has been fulfilled to the second electronic marketplace 
from the first electronic marketplace ; 
[ 0639 ] receiving , by the second electronic marketplace , 
the fourth indication ; 
[ 0640 ] in response to receiving the fourth indication , 
transmitting from the second electronic marketplace to the 
first electronic marketplace , a fifth indication that the firm 
order has been fulfilled ; 
[ 0641 ] receiving , by the first electronic marketplace , the 
fifth indication ; and 
[ 0642 ] in response to receiving the fifth indication , trans 
mitting , from the first electronic marketplace , a sixth indi 
cation to the broker that the firm order has been fulfilled . 
A.1 . The method of claim A , in which the fifth indication 
identifies that the firm order was fulfilled at the first elec 
tronic marketplace in the form of the non - firm order ; and in 
which the method further comprises : determining a fee to 
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charge the broker based on at which of electronic market 
places the firm order was fulfilled . 
B. An apparatus comprising : 
[ 0643 ] at least one processor configured to execute a 
plurality of instructions ; and 
[ 0644 ] at least one machine readable medium on which the 
plurality of instructions are stored , in which the plurality of 
instructions , when executed by the at least one processor 
causes the apparatus to perform a method comprising : 

[ 0645 ] receiving a first indication of a firm order from 
a broker , in which the firm order defines a side of a 
trade for a financial instrument ; 

[ 0646 ] transmitting a second indication of the firm order 
to an electronic marketplace without attempting to 
execute the firm order ; 

[ 0647 ] receiving , from the electronic marketplace , a 
third indication of a non - firm order defined by the firm 
order ; 

[ 0648 ] in response to receiving the third indication , 
determining a matching order for the non - firm order , in 
which the matching order defines an opposite side of 
the trade for the financial instrument ; 

[ 0649 ] in response to determining the matching order , 
confirming the non - firm order with the electronic mar 
ketplace ; 

[ 0650 ] in response to confirming the non - firm order , 
facilitating execution of the trade ; 

[ 0651 ] receiving , in response to facilitating execution of 
the trade and from the electronic marketplace , a fourth 
indication that the firm order has been fulfilled ; and 

[ 0652 ] in response to receiving the fourth indication , 
transmitting a fifth indication to the broker that the firm 
order has been fulfilled . 

B.1 . The apparatus of claim B , in which the method further 
comprises : 
[ 0653 ] in response to facilitating execution of the trade , 
transmitting a sixth indication that the non - firm order has 
been fulfilled to the electronic marketplace . 
B.2 . The apparatus of claim B , in which facilitating execu 
tion includes at least one of executing the trade and trans 
mitting an indication to a remote destination indicating that 
the trade should be executed . 
B.3 . The apparatus of claim B , in which confirming the 
non - firm order includes : 
[ 0654 ] transmitting a request for confirmation to execute 
the trade to the electronic marketplace ; and 
[ 0655 ] receiving a sixth indication that the trade should be 
executed . 
B.3.1 . The apparatus of claim B.3 , in which in order for the 
non - firm order to be confirmed , the sixth indication must be 
received in a time period . 
B.3.1.1 . The method of claim B.3.1 , in which the time period 
includes a time period between about 10 milliseconds and 
about 1 second . 
B.4 . The apparatus of claim B , in which the method further 
comprises : 
[ 0656 ] receiving an indication of an agreement that the 
electronic marketplace will confirm the non - firm order 
unless at least one of the firm order is cancelled and the firm 
order is fulfilled . 
B.5 . The apparatus of claim B , in which determining the 
matching order includes : 
[ 0657 ] transmitting an order query identifying the non 
firm order to each of a plurality of systems , in which each 

of the plurality of systems is associated with a respective 
order management system , and 
[ 0658 ] receiving , from a first one of the plurality of 
systems , a sixth indication of the matching order . 
B.5.1 . The apparatus of claim B.5 , in which the order query 
identifies the non - firm order as firm . 
B.5.2 . The apparatus of claim B.5 , in which the sixth 
indication identifies that the trade should be executed with 
out a negotiation . 
B.5.3 . The apparatus of claim B.5 , in which the order query 
indicates that the trade would be executed without a nego 
tiation . 
B.6 . The apparatus of claim B , in which facilitating execu 
tion includes facilitating execution without a negotiation 
involving a price and a quantity . 
B.7 . The apparatus of claim B , in which the fourth indication 
identifies that the firm order was fulfilled in the form of the 
non - firm order ; and in which the method further comprises : 
determining a fee to charge the broker based on where the 
firm order was fulfilled . 
B.7.1 . The apparatus of claim B.7 , in which the apparatus 
includes a second electronic marketplace and in which 
determining the fee includes determining whether the firm 
order was fulfilled by the electronic marketplace or the 
second electronic marketplace . 
B.8 . The apparatus of claim B , in which the fourth indication 
includes a FIX message that includes a portion identifying 
the non - firm order . 
B.8.1 . The apparatus of claim B.8 , in which the method 
further comprises : determining a fee to charge the broker 
based on the portion of the FIX message . 
B.9 . The apparatus of claim B , in which the third indication 
includes a FIX message that includes a portion identifying 
the firm order . 
B.9.1 . The apparatus of claim B.9 , in which the method 
further comprises : determining a fee to charge the broker 
based on the portion of the FIX message . 
C. A method of trading a financial instrument by an alter 
native trading system , the method comprising : 
[ 0659 ] receiving an indication of an order from a source , 
in which the order defines a side of a trade for a financial 
instrument ; 
[ 0660 ] determining a time period for an intentional delay 
between receiving the indication of the order and determin 
ing a matching order to the order , in which the matching 
order defines the opposite side of the trade ; 
[ 0661 ] intentionally delaying for the period of time ; 
[ 0662 ] determining that the period of time has passed ; 
[ 0663 ] in response to determining that the period of time 
has passed , determining the matching order to the order , and 
[ 0664 ] in response to determining the matching order , 
facilitating execution of the trade . 
C.1 . The method of claim C , in which determining the 
matching order includes 
[ 0665 ) transmitting an order query identifying the order to 
each of a plurality of systems , in which each of the plurality 
of systems is associated with a respective order management 
system ; and 
[ 0666 ] receiving , from a first one of the plurality of 
systems , an indication of the matching order . 
C.1.1 . The method of claim C.1 , in which the order query 
indicates that the trade would be executed without a nego 
tiation . 
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C.2 . The method of claim C , in which the order includes a 
non - firm order . 
C.2.1 . The method of claim C.1 , in which facilitating 
execution of the trade includes confirming the non - firm 
order with the source , in which the method further includes 
receiving an indication of an agreement that the source will 
confirm the non - firm order unless at least one of the non - firm 
order is cancelled and the non - firm order is fulfilled . 
C.3 . The method of claim C , in which facilitating execution 
includes facilitating execution without a negotiation involv 
ing a price and a quantity . 
C.4 . The method of claim C , in which the time period 
includes a time period to prevent information leakage 
regarding existing orders . 
C.5 . The method of claim C , in which determining the time 
period includes determining the time period based on his 
toric information about cancelled orders . 
C.5.1 . The method of claim C.5 , in which the historic 
information about cancelled orders includes information 
specific to the source . 
C.5.2 . The method of claim C.5 , in which the time period is 
determined such that a portion of the cancelled orders would 
historically have been cancelled within the time period . 
C.5.2.1 . The method of claim C.5.2 , in which the portion 
includes a majority . 

1. ( canceled ) 
2. An apparatus comprising : 
a network interface to communicate with remote devices 

via a communications network ; 
at least one processor to : 
receive , via the network interface , data indicative of an 

order for an alternative trading system from a remote 
source , in which the order defines a side of a trade for 
a financial instrument ; 

determine a number of processor clock cycles to utilize as 
a delay between receiving the data indicative of the 
order and searching secretly stored orders for a match 
ing order , in which the matching order defines the 
opposite side of the trade ; 

delay searching the secretly stored orders for the number 
of processor clock cycles ; 

determine that the number of processor clock cycles has 
passed from receipt of the order ; 

in response to determining that the number of processor 
clock cycles has passed , query via the network interface 
a plurality of order management systems to search the 
secretly stored orders for the matching order , in which 
each respective order management system securely 
stores trading intentions of a respective buy - side par 
ticipant of the alternative trading system ; 

receive , via the network interface , data indicative of the 
matching order in response to the query ; and 

in response to receiving the data indicative of the match 
ing order , execute the trade . 

3. The apparatus of claim 2 , in which , to query the 
plurality of order management systems , the at least one 
processor is further configured to : 

transmit via the network interface an order query that 
identifies the order to each of the plurality of order 
management systems ; and 

receive , via the network interface from a first one of the 
plurality of order matching systems , the data indicative 
of the matching order . 

4. The apparatus of claim 3 , in which the order query 
indicates that the trade would be executed without a nego 
tiation . 
5. The apparatus of claim 2 , in which the order includes 

a non - firm order . 
6. The apparatus of claim 5 , in which to execute the trade 

the at least one processor is further configured to : 
confirm the non - firm order with the source prior to 

execution , in which the source includes a broker ; and 
receive , via the network interface , data indicative of an 

agreement that the source will confirm the non - firm 
order unless at least one of the non - firm order is 
cancelled by a person that provided the order to the 
broker and the non - firm order is fulfilled through 
another exchange . 

7. The apparatus of claim 2 , in which the at least one 
processor is further configured to execute the trade without 
an electronic negotiation involving a price and a quantity . 

8. The apparatus of claim 2 , in which the number of 
processor clock cycles is sufficient to prevent information 
leakage regarding existing orders stored by the plurality of 
order management systems . 
9. The apparatus of claim 2 , in which the at least one 

processor is configured to determine the number of proces 
sor clock cycles based on historic information about prior 
cancelled orders . 

10. The apparatus of claim 9 , in which the historic 
information about cancelled orders includes information 
specific to the source . 

11. The apparatus of claim 9 , in which the at least one 
processor determines the number of processor clock cycles 
such that a desired portion of the cancelled orders would 
historically have been cancelled within the number of pro 
cessor clock cycles . 

12. The apparatus of claim 11 , in which the desired 
portion includes a majority . 

13. The apparatus of claim 6 , in which the at least one 
processor is further configured to prevent the source from 
submitting the order until the data indicative of the agree 
ment is received . 

14. The apparatus of claim 2 , in which to delay searching 
the secretly stored orders the at least one processor is 
configured to delay for at least some time beyond time 
needed for transmission or machine processing . 

15. The apparatus of claim 2 , in which the order provides 
liquidity to the alternative trading system . 

16. A method comprising : 
receiving , by at least one processor , data indicative of an 

order for an electronic exchange from a remote source , 
in which the order defines a side of a trade for a 
financial instrument ; 

determining , by the at least one processor , a number of 
processor clock cycles to utilize as a delay between 
receiving the data indicative of the order and searching 
secretly stored orders of liquidity for a matching order , 
in which the matching order defines the opposite side of 
the trade ; 

delaying , by the at least one processor , searching the 
secretly stored orders for the number of processor clock 
cycles ; 

determining , by the at least one processor , that the number 
of processor clock cycles has passed from receipt of the 
order ; 
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in response to determining that the number of processor 
clock cycles has passed , querying , by the at least one 
processor , a plurality of order management systems to 
search the secretly stored orders of liquidity for the 
matching order , in which each respective order man 
agement system securely stores trading intentions of a 
respective buy - side participant ; 

receiving , by the at least one processor , data indicative of 
the matching order in response to the query ; and 

in response to receiving the data indicative of the match 
ing order , executing , by the at least one processor , the 
trade . 


