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information .(_including smbol, volume of shares, bid, first
and lést.,pzf‘iCe) in'the,iabrea 30 .of'the disp‘iay screven of the
terminal _as‘shoyn i‘n F_igufg-:i:. : For pt;rposes of trading
an index or c-usﬁom' basket of shares, the disp;ay ‘will contain
5Z tﬁg 'igformation With..reséect to -';he' shares i_nclua;d in A‘the_
index or .basket as’ iilustraﬁed. The system then ex;cutes
a dynamic data link .to: tl;ie. spz;—eadsheét which “causésf t.}l:ej -
.is.prealxdsheet to read the list of l,stocks to the multiple order
trading_ s(ystem>'~of thé present Iim}"ention_. ~In thev next step
10 the :sy'stem cgétﬁrés 'the‘ s_préadsheet data and makés each stock
prﬁ.cée .gnd volume a vériabié thét is’l iqserted in a li.st' of
p:éprogrammed jcommanals.'l The 'J..is.t is then sent to the order

- entry sYst‘em of ';hé stock exchange with a single key stroke.

Thus, .each of the" stocks and the per’tinent data

" 15 . relating thereto is- entered into the multiple order entry
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system, and at the appropriate time and with the appropriate
command, the entire basket can be dealt with in a s'ingle'
transaction within a matter of seconds before prices or other

‘criterion chgnge.
5 . '» The‘: ‘.Ilpresent‘ system th\erefore' élimina'tes _the‘ need
for _.a ' trader/c.;p'era_t_orl to .entAer each- indivi_ddal stock and
- the transact;‘ioxi ‘ciiterion,_ which in tbe case of 100 ‘stocks‘
o.r'vso, would be timé—c_:onsuming, brbge t_‘o erroﬁr', énvd dif'flicult.
- to coordinat.e . beca_us‘ev.-'of ' thei , clha.nl.ging._- .price's .and thgir
' 10 reiatipnship to tbe transactior.l_criterion'.

Also illustrated in Figure 3 is a box 32 in which

the necessary éominénds may vbe-enter.ed from a keyboard. ‘
) Aiso’ illu;t;'ated; in -afea‘ 34, is a séries v‘of.
commands wh-ich may be Qu_i_ckly eﬁ#ered by means of a mouse

15  or similar device, including identification .of the basket
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of shares "to .be. traded 36, the 'typ‘e of transaction (buy,'
sell, cross, or seil. short)  38, the appro'priat-ev buy .IlD 40 ’
‘or sell iD 42.,'an.d th_e'_priée (bid, offer, or lastli 44. When
thé »a[l:propr;':i._ate conﬁnandé’ hal\}e been ‘entere;i ‘the ;raﬁsact'ion
5 may be"v,execﬁté‘d-by' pressihg' the launch button 46 and Aall
pf_the shares of the pa;ket are traded}alm&st instantaneddsly.
'As 1n an_ cases a provision is“madevf'or thé entry
of a pass word 48 to provi&é»is'ec.urity ag;inét _unautholz':ized
use and '~otﬁer.func§ions which are commonly 'Aa'ss.t.aciai:ed -wi.th

1-0 éraphig user intérface are.p‘rovigea.
-Therefore; by means _of the pfeseﬁt system, a
ter;.n:i‘..nal .o'r 4p‘ersc_>na1‘ computer may .be‘ , used to c'apt;Jre"'from
a s-px_'eads‘hlee-tl 'all the data ne;:e_s-séry to trade in a sel_e-c.tedj
list or group c;f shares, ‘and by inserting thig ldata .i‘nt.o
15 the preprogranmied commands’ of the systém, all of the necessary
‘commandS‘ to exécuﬁe the trad.e in "all of the sharesv.ma'y be 
-sént to the stock exchang.e: ord_éﬁ: entr.}"system in a single

set of signals.
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It wili be apprédiatéd that.: this S}"s”'tem wiil enable
a ,trade; "to deal in l-aa's'ke.ts of - s‘h'éres,l _whe>ther the'y--arev
'related‘to :a stéhéa;d index, such as #h‘é TSE‘ 35 or thev,TS‘E
100, ér a cg;tom‘izeAd‘ bgsket ‘Qf.:sh.arels ‘-f_igsi_.gned'f.or _‘o"r by
.5 each customer and will be able'_tol ef_féct transactions quickl'y
and without the cq@plicétions that arise from the time delay

in vent.'e.ring.. each s-to,ck .'traﬁsaction separately.
Figure 4 .isv a block lvdlia'gr;'am And fiqw chart whicih.
illgstraj:e# SChema_tiically _hqw . tb‘é .pres.ent - invention
;LOA _ f-aciliygtves a ‘fastle.i: more gfficient éperétién. of th.evautomate:d
trading :fac.j;lAities. In th_g diagrain the m.ain:fra.melor central
compt'xtc-ar. of "the stock gxchangé is shown at 50 and inclﬁaes
a fickgr feed -'sys.tem 5'2'wi1ichA con;tantly generates updated

data on the prices and volumes of various stocks being traded,

15 and delivers the updéted data to a server 54 where the data
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is stored and vacceslsible tov any tgrminal# which are connected
to the ne#wé;k. The information 1n .the. 'se;v!erv is ‘rea.c;l by
ﬁ__he spreédsheet 56 of a tg;ﬁinai, such ‘as the one, i.iiusﬁrated
in ,?‘i‘gufé 1, 'wh.i'ch is. ‘designed. to :'zﬁeéd-_'énd disp{Lay a‘.given‘
-5 . basket of ‘shares with the .pertilnent.: ‘data :.with respect to
volumes; 'bid, ‘offezl,_ ."Last,‘ etc. >B'lock 58 represents the
multiple.o;dér 'traciing' 'srystem ‘0of the 'present invention whlch
-z_'eads the‘4data.‘ frﬁm the spreadsheet, including all .-thé data
on a given basket éf s‘hafés,' o'rganizes.’tr':e dataA ix.ato. the
10 'proper' férméﬁ- fé‘r'.autvomatéd.. trqd;ng, andA‘issues the multiple
orders to ﬁﬁe'order enﬁry 'systemA.SO"of the. cent:;l computer
50 at the st‘c}ck”e'xchange'.
By having 't_he data fcﬁrmatte._d-by the multiple or'dAe‘r.
launchér, the 'trénsactiOn "of- a whole bas'ke't of shares 'can
415 . be effectedu‘qu‘ickly, ea-sily, with feiwer ‘errprs aﬁd wi;hin

the time frame for which the criterion or instructions for

the transaction are valid.
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