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COMPUTER TRADING SYSTEM FOR
OFFERING CUSTOM FINANCIAL MARKET
SPECULATIONS

e?iciently to offer a Wide range of ?nancial bets to speculators

Wishing to place relatively small bets.
BRIEF DESCRIPTION OF THE DRAWING

RELATED APPLICATIONS

FIG. 1 shoWs a schematic layout of the components of a

betting system in accordance With a preferred embodiment of
the present invention.

This application is a continuation of and claims priority to

US. application Ser. No. 09/764,778, ?led Jan. 17, 2001,
Which in turn claims priority from European Patent Applica
tion No. 003025301, ?led Mar. 28, 2000, and UK. Patent
Application No. 00102707, ?led Apr. 27, 2000, all of Which
are hereby incorporated by reference in their entireties.

DETAILED DESCRIPTION OF PREFERRED
EMBODIMENTS

According to a ?rst embodiment, a ?xed-odds betting sys
tem comprises a user terminal operable to accept parameters,

BACKGROUND

input by a user, relating to a ?xed-odds bet on an aspect of a

?nancial market; and a central processing machine having a

The present disclosure relates to a betting system and
method for buying and selling contracts on ?nancial markets.
Although betting in many diverse forms has been in exist

data feed to a source of data concerning a ?nancial market and

ence for thousands of years, the concept of a bet on the future 20
performance of one or more ?nancial market indicators is a
relatively recent one. Such a bet may take one of tWo forms,
as Will be described.

The ?rst form of such a bet (the “spread bet”) is one Which,
if Won by the making of a correct prediction, pays out a sum

calculated by the central processing machine.
Preferably, the data feed to the source of data concerning
the ?nancial market comprises at least a data feed to real-time

25

information concerning the ?nancial market. Conveniently,

30

the data feed to the source of data concerning the ?nancial
market may comprise a data feed to historical data concerning
the ?nancial market. Advantageously, the data feed is con
nected to the source of data concerning the ?nancial market
over a ?rst data communications netWork. Preferably, the ?rst

proportional to the market ?uctuation. For instance, a specu
lator may bet that a given stock Will fall Within a set period of

time, and, if this prediction is correct, may receive Winnings
in direct proportion to the amount by Which the stock has
fallen in that period of time.

means operable to calculate the ?xed odds for the bet, based
on at least some of the parameters input by the user and the
data obtained from the data feed. Advantageously, the user
terminal may be operable to receive and display the odds

The other form that such a bet may take is knoWn as the
“digital option”. Digital bets are of the same form as a tradi

data communications netWork is the Internet or a leased line.

tional sporting bet in that the speculator predicts a certain

data feed to a source of data concerning one or her ?nancial

event and receives either a ?xed sum of Winnings (if that event
does occur) or no Winnings (if the event does not occur). For
instance, a speculator may bet that a certain stock index Will
rise to a certain level by a certain time. If the named index

does reach this level, the speculator Wins an agreed amount of
money irrespective of any amount by Which the index has
exceeded the predicted level. It is this type of bet that is knoWn

The central processing machine may have at least one other

35

markets.
The user terminal and the central processing machine are
preferably connected to one another via a second data com
munications netWork such as the Internet.

40

as a “?xed odds” bet.

Conveniently, the system may further comprise a payment
system for deducting payment for the bet from the user, the
mechanism being linked to the central processing machine.
The payment system for deducting payment from the user
may include an E-cash or credit card payment system.

HoWever, problems face the individual investor Who

The system may further comprise an accounting system

Wishes to place bets on the ?nancial markets. The Wide uni
verse of ?nancial instruments and derivatives products is

linked to the central processing machine and a management
45

typically available only to professional investors Who have

tion of the betting system to an administrator thereof.

Advantageously, the parameters for calculating the odds

the ?nancial resources and knoW-hoW to access these prod

may include one or more of the folloWing: the relevant ?nan
cial market(s); the amount that the user Wishes to bet or the

ucts.

Problems also face the bookmaker Who Wishes to offer
?nancial bets to the private investor. These include the fact

50 amount that the user Wishes to Win; and one or more barrier or

target levels.
The system may further comprise a storage facility for
storing information relating to bets. The central processing

that ?nancial bookmaking is labor-intensive, With skilled
staff being required constantly to adapt the odds offered on an
immense variety of possible bets to market conditions that are
changing on a minute-by-minute basis.
The average siZe of a bet placed by an individual customer
Will, in general, be very small compared to the average siZe of

55

machine preferably includes means to retrieve information
stored in the storage facility, and provide information to a user

relating to a bet previously placed by the user.
Preferably, the central processing machine includes means
to calculate a price at Which to offer to purchase the previ
ously placed bet from the user and to display the price calcu

a typical stock market direct investment. The potential pro?t
to the bookmaker from such a small investment Will therefore

be too small for it to be economically viable to employ skilled
staff to calculate the odds to offer to individual speculators

terminal operable to provide information regarding the opera

60

suf?ciently quickly.

lated by the central processing machine.
In another embodiment, a method of operating a ?xed-odds

A further problem facing bookmakers is that it is very
dif?cult to accurately price complicated or unusual bets, and

betting system including a central processing machine in

bookmakers typically offer only a feW standard bets on a feW
markets.
A need exists for a system and method that alleviates some
or all of the above problems, and Which enables a bookmaker

ing a ?nancial market, and a user terminal in communication

communication With a data feed to a source of data concem
65

With the central processing machine, comprises accepting
from a user parameters relating to a ?xed-odds bet on an

aspect of a ?nancial market; receiving one or more of the
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parameters at the central processing machine; obtaining data
concerning the ?nancial market via the data feed; and the
central processing machine calculating a ?xed-odds price for

least historical data concerning the ?nancial market. Prefer
ably, the data feed is connected to the source of data concern
ing the ?nancial market over a ?rst data communications

the bet based on at least one of the parameters input by the
user and the data obtained from the data feed.

netWork such as the Internet or a leased line.

Advantageously, at least one other data feed may be pro

The method may further comprise the steps of displaying

vided to a source of data concerning one or more other ?nan

cial markets.
The central processing machine may further comprise a

the calculated odds to the user and deducting or receiving
payment from the user for placing the bet.
Preferably, the step of receiving one or more parameters
from the user includes the step of receiving information relat
ing to one or more of the folloWing: the relevant ?nancial

storage facility for storing information relating to bets.
The central processing machine may also have means to
calculate a price at Which to offer to purchase a previously
placed bet from the user.

market; the amount that the user Wishes to Win or the amount
that the user Wishes to bet; and one or more barrier or target

Advantageously, the central processing machine may fur
ther comprise a management terminal operable to display
information regarding the operation of the betting system to

levels.

The step of obtaining data concerning the ?nancial market
may include the step of obtaining real-time data relating to

an administrator thereof.

one or more of the folloWing: market prices; option quotes;
interest rates and dividend yields.
The step of obtaining data concerning a ?nancial market

may include the steps of obtaining historical data relating to

With reference to FIG. 15 a central processing machine 1 of
a betting system in accordance With a preferred embodiment
comprises a server running a server operating system. A com
20

market prices.
Preferably, the step of calculating the ?xed-odds price
comprises the step of calculating an estimate of the future
volatility of the ?nancial market.
Conveniently, the method may further comprise the steps
of checking the parameters input by the user for logical incon
sistencies therebetWeen and checking the opening times of

loaded onto the central processing machine 1, as Will be
described in greater detail beloW.
The central processing machine 1 is linked via a ?rst data
communications netWork 2 to a plurality of user terminals 3.
25

customers, for instance a WindoWs or UNIX type operating

system.

Preferably, the method further comprises the step of pro
30

Conveniently, the step of receiving parameters from the

of historical market information. Preferably, the second net

relating to an aspect of the one or more other ?nancial mar
35

Advantageously, the step of calculating the ?xed-odds
price for the bet preferably includes the step of calculating a
correlation matrix containing information concerning the

information providers such as Reuters, Bloomberg, Bridge,
DBC, etc. The primary requirement for this data link is that it
40

The betting system of FIG. 1 further comprises a data
storage facility 7, comprising a ?le server operable to store

information concerning placed, pending and expired bets on
45

50

or more parameters from a user relating to a ?xed-odds bet on

an aspect of a ?nancial market; obtain data concerning a
?nancial market via a data feed; and calculate a ?xed-odds
price for the bet based on at least one of the parameters input
by the user and the data obtained from the data feed. The
computer program may be embodied on a computer readable
medium or otherWise operable on a computer.

55

information on a plurality of tapes or other long-term storage
media.
The betting system includes an E-cash or credit card pay
ment system 9, Which is linked to the central processing
machine 1 by a third data communications netWork 10. An

accounting system 11 is also included in the betting system,
this accounting system being directly linked to the central
processing machine 1.
A management terminal 12 also comprises part of the
betting system. This management terminal 12 is linked to the
central processing machine 1 via a fourth data communica
tions netWork 13, Which is preferably the Internet.

In still another embodiment, a central processing machine
having a data feed to a source of data concerning a ?nancial

one or more disks. The data storage facility is connected to an

archival data storage facility 8, Which is operable to retain

The method may further comprise the steps of: (l) calculat
ing, at the central processing machine, a price at Which to
offer to buy a previously placed bet from the user; and pro
viding the price to the user via the user terminal.
In yet another embodiment, a computer program com
prises computer program code means adapted to: receive one

should be real-time, Which is to say that the quotes retrieved
via the data link are up-to-the-second real-time market

quotes.

of calculating a hedging factor based on information concem

ing previously placed bets obtained from the storage facility.

Work 4 is the Internet or a leased line. Examples of real-time

market quotes data feeds are those provided by ?nancial

?nancial market and the one or more other ?nancial markets.

Preferably, the system further comprises the step of pro
viding a storage facility, accessible by the central processing
machine, for storing information relating to bets.
Conveniently, the step of calculating odds includes the step

The central processing machine 1 is further connected via
a second data communications netWork 4 to tWo data feeds,
one of Which is a data feed 5 to a source of real-time market
information, and the other of Which is a data feed 6 to a source

user preferably includes the step of receiving parameters
kets.

Preferably, the ?rst netWork 2 is the Internet. The user termi
nals comprise PC’s, or other suitable machines, running an

appropriate operating system to interface With prospective

the ?nancial market.
viding at least one other data feed to a source of data concem
ing one or more other ?nancial markets.

puter program embodying an aspect of the betting system is

In operation, an individual user is able to log on to a user
60

terminal 3 for the purpose of placing a ?xed-odds ?nancial

market is operable to calculate ?xed odds, based on param
eters input by a user and data obtained from the data feed.

bet. A user-id and passWord, provided to the individual by the
administrator of the betting system, may be required to do so.

Conveniently, the data feed to the source of data concern

In practice, the user terminal 3 may comprise a dedicated
terminal in a public betting facility, or may alternatively com
prise the user’s oWn PC.
When the user attempts to log on to the betting system at

ing the ?nancial market may comprise a data feed to real-time

information concerning the ?nancial market.
Advantageously, the data feed to the source of data con
cerning the ?nancial market may comprise a data feed to at

65

the user terminal 3, the user terminal 3 connects to the central

US 8,046,293 B2
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processing machine 1 via the ?rst network 2. If a password is

The ?rst step in the process is to calculate the implied
volatility of each market upon which the bet is based. The
volatility of a market is de?ned as the amount by which the
market ?uctuates during a given period, and is often de?ned
as the annualized standard deviation of the natural logarithm
of the price returns of the daily closing values of the market.

required, the password must be accepted by the central pro
cessing machine 1 before the user is allowed to log on to the

betting system.
The user is now able to place a ?xed-odds ?nancial bet

using the betting system. The user terminal 3 presents the user
with a suitable interface for doing so, this interface compris

The implied volatility is the market volatility that the listed

ing a number of menus or the like through which the user may

options market implies for the future, market volatility being

navigate to glean information or select bet parameters. Bet
parameters that the user may select may include, among
others: the ?nancial market(s) upon which the bet is to be

based (for instance a foreign exchange rate); the amount that

a major factor in the determination of the price of an option.
If the price of the listed options relating to a given market for
a given time period is known, this ?gure can be reverse
engineered to calculate the future volatility of the market

the user wishes to bet or the amount that the user wishes to
win; or one or more barrier or target levels (relating to market

reverse engineering operation, the most commonly used of

performance) which set a threshold for the ?nancial market
parameter being monitored. Once the bet parameters are
decided upon by the user, these parameters are submitted to
the central processing machine 1 via the ?rst network 2.

pricing model, however the skilled person will realiZe that
any of several alternative algorithms may be used instead.
A standard option pricing model such as the Black and

The ?rst step performed by the central processing machine

implied by that option price. Various techniques exist for this
which is an algorithm based on the Black and Scholes option

20

central processing machine 1 gathers information concerning

accurately re?ect the market panics (like the 1987 stock mar
ket crash), which occur with a higher frequency than would be

expected in a purely lognormal distribution. To adjust for the
25

the current market prices from the data feed 5 to the source of
real-time market information. If the data derived therefrom
indicates that there is no realistic possibility of the market

concept of “volatility smile” is introduced, whereby options
implied volatilities, re?ecting different expectations of mar
30

the central processing machine 1 for logical inconsistencies,
and the bet is rejected if such inconsistencies are found to be
present. For instance, if a user has input bet parameters de?n
ing a bet that a certain ?nancial index will remain between a

35

high value of 1 l0 and a low value of 120, the central process
ing machine 1 will determine that the bet is logically incon

sistent and reject the bet.

A further step performed by the central processing
machine 1 on receipt of a set of bet parameters from user

“fatter tails” of the real distribution of market returns, the

with different strike prices trade at different implied volatili
ties. Options with different expiry dates also trade at different

price changing with the rapidity required by the bet, then the
central processing machine 1 will reject the bet.
Next, the bet parameters input by the user are checked by

Scholes model assumes that the ?nancial markets follow a

log-normal distribution. This assumption does not, however,

1 upon receipt of the bet parameters from the user terminal 3
is to ascertain whether or not the bet de?ned by the bet
parameters is within reasonable reach of current market
prices. In order to decide whether or not this is the case, the

40

terminal 3 is to check the opening times of the relevant ?nan
cial markets. The central processing machine 1 has, for this
purpose, a link to a source of information containing the

opening hours and public holidays of all of the markets upon

ket volatility over different time periods. Since there will
likely not be any option with exactly the same expiry date and
target price as the bet, interpolation will be used to arrive at
the best estimate of the volatility for the bet.
To calculate the volatility to be used to price the bet,
options prices are gathered from the data feed 5 to the real
time source of market information. The implied volatilities of
the options with strike prices closest to the barrier or target
level of the bet, and with expiry dates closest to the expiry date
of the bet, are computed. These implied volatility points are
then interpolated to arrive at the implied volatility most
appropriate for the expiry date and barrier or target level of the
bet (if the bet has several barrier or target levels, the level that
will lead to the highest selling price for the bet may be used).

which bets are offered. If a user is allowed to bet upon the 45

This interpolated implied volatility is used by the central

performance of a market during a period for which that mar
ket is closed, the user gains an unfair advantage and thus such
a bet would be rejected.

processing machine 1 to calculate the odds for the bet.
It is also necessary for the central processing machine 1 to
take into account the growth of the market or markets in
question. In order to derive this value, the interest rate and
other components of the carrying cost for each market (ex

Once it has been established by the central processing
machine 1 that the bet parameters input by the user de?ne a
valid bet, the next step is to determine the real-time raw
market values from which to calculate the price of the bet. In
order to do this, the central processing machine 1 accesses the

50

tracted from the data feed 5 to the real-time source of market

information) are required. For stocks or stock indices, the

growth of the market is typically approximated as being the

data feed 5 to the source of real-time market information. The

data derived therefrom may include current market prices,

55

option quotes, interest rate levels, dividend yields (in the case
of stocks or stock indices), or carrying costs (i.e., storage,
delivery or insurance costs, in the case of commodities). The
central processing machine 1 may also access the data feed 6
to the source of historical market information, and the data

trary time period may be estimated by interpolating between
the deposit rates for earlier and later maturities to arrive at an

appropriate value. For foreign exchange rates, the growth rate
60

gathered therefrom may include historical closing prices for
the relevant markets.
Once a set of valid bet parameters have been received by
the central processing machine 1 and the relevant information

has been gathered from the data feeds 5, 6, the central pro
cessing machine 1 uses the information to calculate the odds
that will be offered to the user for the bet.

interest rate minus the annualized dividend yield. In a similar
manner to that described above, the interest rate for an arbi

is de?ned as the difference between the deposit rates in each
currency, and for other markets such as commodities, the
growth rate incorporates factors such as storage or delivery

costs, and insurance fees.
A complex bet may involve predictions on the perfor
65

mances of several different markets, and if such a bet is placed
then a correlation matrix for these different markets will need

to be computed. Such a correlation matrix is computed by

US 8,046,293 B2
7

8

calculating the correlation coef?cients of the relevant markets

Where P is the present value (or fair price) of the bet, r is the
interest rate, and t is the time to maturity. We denote:

over a period of historical data obtained from the data feed 6
to the source of historical market information. Ideally, this

time period is in proportion to the length of the bet.
and

Once all of the necessary information has been gathered or

computed by the central processing machine 1, the central
processing machine 1 proceeds to calculate the odds for the
bet de?ned by the bet parameters. There are various Ways in

Which this may be performed for each type of bet that might
be placed by the user. Common bets that might be placed

10

include:
an “up/doWn” bet that a given market Will be above or
beloW a given level on a given date;
an “expiry range” bet that a given market Will be betWeen
tWo given levels on a given date;
a “rainboW” bet, Which is essentially a multi-market expiry

Where S(t) is the asset price at time t, t is the time to
maturity, S is the initial asset price, r is the interest rate, g is the
dividend rate and s is the volatility.
Then, the variable x is de?ned as

range bet;
a “bullseye” bet that a given market Will have an exactly
given value on a given date;
a “one-touch” bet that a given market Will touch a given
barrier level at some point before the expiry of the bet;
a “no-touch” bet that a given market Will not touch a given

:04?
20

and is normally distributed With probability density:

barrier level at any point before the expiry of the bet;
a “range” bet that a given market Will touch neither of tWo

25

given barrier levels at any point before the expiry of the bet;
a “double one-touch” bet that a given market Will touch
both of tWo given barrier levels at some point before the

expiry of the bet;

NoW, We denote:
30

a “Win , place” or “shoW” bet that a market Will be respec

tively the best, or Within the top tWo best, or top three best,
performing markets (in percentage terms) over a given

period; and
a “quinella”, “tierce” or “exacta” bet de?ned from their

35

and

racetrack equivalents.
An example of hoW the price of an expiry range bet might

Where N(x) is the cumulative probability of the normal
distribution. Let S be al market price, and let

be calculated is as folloWs:

The formula for the underlying asset price S is given by:

40

dSImSdHSSdZ

a = log(%) and b = 104?)

Where m is the groWth rate, s is the volatility, t is time and
Z is a variable that folloWs a Wiener process. The variable Z

can be understood by considering the changes in the value

45

thereof over small intervals of time. Consider a small interval

Where U and D are the up and doWn barriers of the bet

respectively. The price of the expiry range bet, de?ned by U
and D, is then given by:

of time having a duration of dt and de?ne dZ as the change in
Z during dt. There are tWo basic properties that dZ must have
for Z to be folloWing a Wiener process:

dZ must be related to dt by the equation:

50

— VT

AZ IQ/E

Where e is a random draWing from a standardiZed normal
distribution (i.e., a normal distribution With a mean of Zero 55

and a standard deviation of 1.0), and the values of dZ, for any
tWo different short intervals of time dt, must be independent.
Solving this equation, We obtain:

S(l):S exp((m—s2/2)l+sz(l))

and any of these may be used in the system.
60

Once the price of the bet de?ned by the bet parameters
input by the user is determined, a house mark-up is added and
the bet is offered to the user via the user terminal 3. Since the
system operates on real-time values derived from the con

Where S(t) is the asset price at time t and S is the initial asset

price.

stantly ?uctuating markets, the customer is alloWed only a
short time in Which to decide Whether or not to purchase the

Let p be the probability of success of a bet in this model at

expiry time t. The present value of this bet thus becomes:

Other formulae for different types of bets may readily be
derived by employing the same principles. The type of for
mula employed is also not essential to the Working of the
systemimany different methods of calculating odds exist,

65

bet at the calculated price. This time period is, preferably, no
more than thirty to sixty seconds, and the offer is WithdraWn
after this time.

US 8,046,293 B2
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If the user decides to purchase the bet, he or she Will be
prompted to input a username and password (if these Were not

administrator, such as useful clues for tracking doWn prob

input at an earlier stage). This information is veri?ed by the
central processing machine 1 and, if it is accepted, Will check

or provide the information comprised of the ongoing bets of

lems With this embodiment. The administrator may also sell
the successful bettors, to third parties Who may choose to use
or rely upon this information on the belief that the successful

the credit balance of the user on the accounting system 11. If
this reveals that the user has su?icient funds to purchase the
bet, the transaction With the user is effected and the bet is
recorded on the data storage facility 7.
Each user of the system may, on entering his or her valid
usemame and passWord, vieW a list of outstanding bets that he

bettors have a special gift rather than being simply lucky.
The betting system for calculating the ?xed-price odds that
may be offered to a prospective bettor is particularly Well
suited to bets placed on the ?nancial markets since the calcu
lation of ?xed-price odds is suf?ciently dif?cult, time con

suming and computationally intensive to make calculation
thereof by humans inef?cient for all but the largest of bets.

or she has placed on a user terminal 3. In order to provide this

list, the central processing machine 1 retrieves information
regarding the user’s previously placed bets from the data
storage facility 7. The central processing machine 1 must, for
each previously placed bet, determine Whether the bet has:

The system described herein alloWs an administrator of the
system to offer reasonable and Well-calculated odds in real
time to individual speculators betting small sums of money on
an almost unlimited number of eventualities, Without the need
to employ highly-skilled staff to do so. This service has not

already expired or ful?lled the conditions of the bet so that the
user has Won the bet; already expired or contravened the
conditions of the bet so that the user has lost the bet; or has not
yet reached the date or conditions of expiry. The central

processing machine 1 derives this information by comparing

20

embodiments Without departing from the underlying prin

the bet parameters With both real-time market information
and historical market information for the relevant time period
obtained via the data feeds 5, 6. The status of each previously
placed bet is passed to the user terminal 3 for display to the
user. If the user has Won any of the bets, the central processing

machine 1 instructs the accounting system 11 to credit the
user’s account accordingly.
The system may also be provided With a facility to offer to
buy an unexpired bet back from the user. The price that is
offered for a bet is calculated by ?rst determining the value of

ciples thereof. The scope of the present invention should,

therefore, be determined only by the folloWing claims.
25

is running smoothly and that the algorithms and/or models
employed by the central processing machine 1 are producing
appropriate results.

1. A computer trading system for determining a calculated
acteristic of a ?nancial market, comprising:
a ?rst receiving component for receiving one or more
30

?nancial market;
a second receiving component for receiving ?nancial mar
35

communication netWork;
and second receiving components and operable to deter
40

mine a calculated value for the user de?ned contract that
Will be offered to the user so that the user can purchase
the user de?ned contract at the calculated value, the
calculated value determined based on the one or more

parameters and the ?nancial market data;
a transmission component in communication With the cal
45

culating component for transmitting the calculated value
to the user via the ?rst communication netWork; and
a third receiving component in communication With the
calculating component for receiving over the ?rst com

types of hedging ratio commonly used, namely the delta,
50

the art.
In an alternative embodiment, the E-cash or credit card

payment system 9 is replaced by a system that operates With
“virtual” or “fantasy” money instead of real funds. In such an
embodiment, bettors are allocated an initial amount of “fan

ket data concerning the ?nancial market over a second

a calculating component in communication With the ?rst

may be concerned about his or her ?nancial expo sure and the

theta, gamma and vega hedging ratios. These ratios, along
With the appropriate hedging techniques, are Well knoWn in

parameters from a user over a ?rst communication net

Work, the one or more parameters de?ning a user de?ned
contract on the at least one future characteristic of the

As a further consideration, the administrator of the system
system may accordingly include means to inform the admin
istrator, in real-time, of the ?nancial exposure via the man
agement terminal 12. This facility alloWs the administrator to
“hedge” in the futures and options markets. There are four

The invention claimed is:
value for a user de?ned contract on at least one future char

the bet using similar techniques to those described above,
With a house mark-up being included in the price. As
described above, the user is given no more than thirty to sixty
seconds to decide Whether or not to accept the price offered
before the offer is WithdraWn.
All of the transactions betWeen the central processing
machine 1 and the users of the system may be monitored by an
administrator of the system at the management terminal 12.
This facility alloWs the administrator to ensure that the system

been available in the past.
It Will be obvious to those having skill in the art that many
changes may be made to the details of the above-described

munication netWork an order for the user de?ned con
tract from the user based on the calculated value and the
one or more parameters to thereby form the user de?ned
contract and create an obligation for a bookmaker to pay
a payout upon the occurrence of the at least one future

characteristic of the ?nancial market satisfying the one
55

or more parameters.

tasy” money to purchase bets. Successful bettors have the

2. The computer trading system of claim 1 Wherein the ?rst,
second, and third receiving components comprise a netWork

chance to Win priZes or other bene?ts.
As a further consideration, Whether or not the payment

interface device.
3. The computer trading system of claim 1 Wherein the ?rst

system comprises real or “fantasy” money, the administrator

60 and second communication netWorks are a common netWork.

of the system may Wish to track the bettors Who are consis

tently successful at forecasting the direction of the ?nancial
markets. The administrator knoWs that under the assumption
of ef?cient markets, no person may consistently forecast the
?nancial markets, and therefore successful bettors are simply
those that have been successful by chance. HoWever, tracking
successful bettors may provide useful information for the

4. The computer trading system of claim 1 Wherein the
transmission component presents an indication to the user
that the payout Will be made to the user based on the at least

one future characteristic of the ?nancial market satisfying the
65 one or more parameters.

5. The computer trading system of claim 1 Wherein the
payout includes a ?xed payout amount.
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6. The computer trading system of claim 1 wherein the

25. A computer trading system for determining a calculated
value for a user de?ned contract on at least one future char

calculated value for the user de?ned contract includes a price
for the user de?ned contract.

acteristic of a ?nancial market, comprising:

7. The computer trading system of claim 1 Wherein the
calculated value for the user de?ned contract includes odds
that the at least one future characteristic of the ?nancial mar
ket Will satisfy the one or more parameters.

5

receive via the netWork interface one or more parameters
from a user, the one or more parameters de?ning a
user de?ned contract on the at least one future char

8. The computer trading system of claim 1 Wherein the
calculated value for the user de?ned contract includes a pay
out amount of the payout for the user de?ned contract.

acteristic of the ?nancial market;
receive via the netWork interface ?nancial market data

9. The computer trading system of claim 1 Wherein the
calculated value re?ects an implied volatility of the ?nancial

concerning the ?nancial market;
calculate a value for the user de?ned contract that Will be
offered to the user so that the user can purchase the
user de?ned contract at the value, the value calculated
based on the one or more parameters and the ?nancial

market.

10. The computer trading system of claim 1 Wherein the
user de?ned contract must be purchased Within a period of
time.

market data;

11. The computer trading system of claim 1 Wherein the

transmit via the netWork interface the calculated value to
the user; and

one or more parameters includes a desired payout amount of

the payout.
12. The computer trading system of claim 1 Wherein the

a netWork interface; and
a processor in communication With the netWork interface,
the processor operable to:

20

one or more parameters includes a target for the at least one

future characteristic of the ?nancial market.

13. The computer trading system of claim 1 Wherein the
one or more parameters includes a barrier for the at least one 25

future characteristic of the ?nancial market.

receive via the netWork interface an order for the user
de?ned contract from the user based on the calculated
value and the one or more parameters to thereby form
the user de?ned contract and create an obligation for
a bookmaker to pay a payout upon the occurrence of
the at least one future characteristic of the ?nancial
market satisfying the one or more parameters.

14. The computer trading system of claim 1 Wherein the

26. The computer trading system of claim 25 Wherein the

?nancial market includes a foreign currency market and the

?nancial market includes a stock market and the one or more

netWork interface presents an indication to the user that the
payout Will be made to the user based on the at least one future
characteristic of the ?nancial market satisfying the one or
more parameters.

parameters includes a stock price.
16. The computer trading system of claim 1 Wherein the

payout includes a ?xed payout amount.

one or more parameters includes a currency exchange rate.

15. The computer trading system of claim 1 Wherein the

30

27. The computer trading system of claim 25 Wherein the
28. The computer trading system of claim 25 Wherein the

?nancial market includes a stock market index and the one or

more parameters includes a stock market index price.

35

17. The computer trading system of claim 1 Wherein the

calculated value for the user de?ned contract includes a price
for the user de?ned contract.

?nancial market includes a commodity market and the one or

29. The computer trading system of claim 25 Wherein the

more parameters includes a commodity price.
18. The computer trading system of claim 1 Wherein the
?nancial market includes a foreign currency market and the at

calculated value for the user de?ned contract includes odds
that the at least one future characteristic of the ?nancial mar
ket Will satisfy the one or more parameters.

40

30. The computer trading system of claim 25 Wherein the

least one future characteristic of the ?nancial market includes
a change in a foreign currency exchange rate.

calculated value for the user de?ned contract includes a pay
out amount of the payout for the user de?ned contract.

19. The computer trading system of claim 1 Wherein the

20. The computer trading system of claim 1 Wherein the

31. The computer trading system of claim 25 Wherein the
calculated value re?ects an implied volatility of the ?nancial
market.
32. The computer trading system of claim 25 Wherein the

?nancial market includes a stock market index and the at least
one future characteristic of the ?nancial market includes a

user de?ned contract must be purchased Within a period of
time.

?nancial market includes a stock market and the at least one

future characteristic of the ?nancial market includes a change
in a stock price.

change in a stock market index price.
21. The computer trading system of claim 1 Wherein the

45

50

the payout.
34. The computer trading system of claim 25 Wherein the

?nancial market includes a commodity market and the at least
one future characteristic of the ?nancial market includes a

change in a commodity price.
22. The computer trading system of claim 1 Wherein the

33. The computer trading system of claim 25 Wherein the
one or more parameters includes a desired payout amount of

one or more parameters includes a target for the at least one
55

future characteristic of the ?nancial market.

one or more parameters includes a ?rst ?nancial market and a

35. The computer trading system of claim 25 Wherein the

second ?nancial market and the at least one future character
istic of the ?rst ?nancial market includes a ?rst target for the
?rst ?nancial market and the at least one future characteristic
of the second ?nancial market includes a second target for the

one or more parameters includes a barrier for the at least one

future characteristic of the ?nancial market.

36. The computer trading system of claim 25 Wherein the
60

second ?nancial market.

one or more parameters includes a currency exchange rate.

37. The computer trading system of claim 25 Wherein the

23. The computer trading system of claim 1 Wherein the
data concerning the ?nancial market includes real-time mar
ket data.

24. The computer trading system of claim 1 Wherein the
data concerning the ?nancial market includes historical mar
ket data.

?nancial market includes a foreign currency market and the

?nancial market includes a stock market and the one or more
65

parameters includes a stock price.
38. The computer trading system of claim 25 Wherein the
?nancial market includes a stock market index and the one or

more parameters includes a stock market index price.
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39. The computer trading system of claim 25 wherein the

52. The method of claim 47 Wherein the calculated Value
re?ects an implied Volatility of the ?nancial market.
53. The method of claim 47 further comprising:
presenting an indication to the customer that the payout

?nancial market includes a commodity market and the one or

more parameters includes a commodity price.
40. The computer trading system of claim 25 Wherein the
?nancial market includes a foreign currency market and the at

Will be made to the customer based on the at least one

future characteristic of the ?nancial market satisfying

least one future characteristic of the ?nancial market includes
a change in a foreign currency exchange rate.

the one or more parameters.

41. The computer trading system of claim 25 Wherein the
?nancial market includes a stock market and the at least one

54. The method of claim 47 Wherein the customer de?ned
contract must be purchased Within a period of time.

future characteristic of the ?nancial market includes a change
in a stock price.

parameters includes a desired payout amount of the payout.

55. The method of claim 47 Wherein the one or more

42. The computer trading system of claim 25 Wherein the

56. The method of claim 47 Wherein the one or more

?nancial market includes a stock market index and the at least
one future characteristic of the ?nancial market includes a

parameters includes a target for the at least one future char

change in a stock market index price.
43. The computer trading system of claim 25 Wherein the

57. The method of claim 47 Wherein the one or more
parameters includes a barrier for the at least one future char

?nancial market includes a commodity market and the at least

acteristic of the ?nancial market.
58. The method of claim 47 Wherein the ?nancial market

acteristic of the ?nancial market.

one future characteristic of the ?nancial market includes a

change in a commodity price.

20

44. The computer trading system of claim 25 Wherein the
one or more parameters includes a ?rst ?nancial market and a

second ?nancial market and the at least one future character
istic of the ?rst ?nancial market includes a ?rst target for the
?rst ?nancial market and the at least one future characteristic
of the second ?nancial market includes a second target for the
second ?nancial market.

includes a stock market and the one or more parameters
25

includes a stock market index and the one or more parameters

includes a commodity market and the one or more parameters
30

46. The computer trading system of claim 25 Wherein the
data concerning the ?nancial market includes historical mar
ket data.
47. A method for a customer to place an order With a

future characteristic of a ?nancial market, comprising:

a customer de?ned contract on the at least one future
40

determining a calculated Value for the customer de?ned

the calculated Value, the calculated Value determined by
a central processing machine based on the one or more 45

parameters and ?nancial market data concerning the
?nancial market; and

50

55

60

66. The method of claim 47 Wherein the one or more
parameters includes a ?rst ?nancial market and a second
?nancial market and the at least one future characteristic of
the ?rst ?nancial market includes a ?rst target for the ?rst
?nancial market and the at least one future characteristic of
the second ?nancial market includes a second target for the

second ?nancial market.
67. The method of claim 47 Wherein the data concerning
the ?nancial market includes real-time market data.
68. The method of claim 47 Wherein the data concerning
the ?nancial market includes historical market data.
69. A method for facilitating speculation on at least one
future characteristic of a ?nancial market, comprising:
receiving from a user terminal Via a netWork one or more

50. The method of claim 47 Wherein the calculated Value
for the customer de?ned contract includes odds that the at
least one future characteristic of the ?nancial market Will

parameters for a proposed contract on at least one future

characteristic of a ?nancial market;
transmitting to the user terminal Via the netWork an indi

satisfy the one or more parameters.

51. The method of claim 47 Wherein the calculated Value

65. The method of claim 47 Wherein the ?nancial market
includes a commodity market and the at least one future
characteristic of the ?nancial market includes a change in a

commodity price.

48. The method of claim 47 Wherein the payout includes a
?xed payout amount.
49. The method of claim 47 Wherein the calculated Value
for the customer de?ned contract includes a price for the

for the customer de?ned contract includes a payout amount of
the payout for the customer de?ned contract.

includes a stock market index and the at least one future
characteristic of the ?nancial market includes a change in a

stock market index price.

contract that Will be offered to the customer so that the
customer can purchase the customer de?ned contract at

customer de?ned contract.

63. The method of claim 47 Wherein the ?nancial market

istic of the ?nancial market includes a change in a stock price.
64. The method of claim 47 Wherein the ?nancial market

customer terminal, the one or more parameters de?ning

and the one or more parameters to thereby form the
customer de?ned contract and create an obligation for
the bookmaker to pay a payout upon the occurrence of
the at least one future characteristic of the ?nancial
market satisfying the one or more parameters.

foreign currency exchange rate.
includes a stock market and the at least one future character

obtaining one or more parameters from the customer Via a

placing the order for the customer de?ned contract in
response to receiving from the customer terminal a
request from the customer based on the calculated Value

includes a commodity price.
62. The method of claim 47 Wherein the ?nancial market
includes a foreign currency market and the at least one future
characteristic of the ?nancial market includes a change in a

bookmaker for a customer de?ned contract on at least one 35

characteristic of the ?nancial market;

includes a stock price.
60. The method of claim 47 Wherein the ?nancial market

includes a stock market index price.
61. The method of claim 47 Wherein the ?nancial market

45. The computer trading system of claim 25 Wherein the
data concerning the ?nancial market includes real-time mar
ket data.

includes a foreign currency market and the one or more

parameters includes a currency exchange rate.
59. The method of claim 47 Wherein the ?nancial market

65

cation of a Value for the proposed contract, the Value
determined based on the one or more parameters and

data concerning the ?nancial market; and
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receiving from the user terminal via the network an order
for the proposed contract, the order based on the value

88. The method of claim 69 Wherein the one or more
parameters includes a ?rst ?nancial market and a second

transmitted to the user terminal and the one or more

?nancial market and the at least one future characteristic of
the ?rst ?nancial market includes a ?rst target for the ?rst
?nancial market and the at least one future characteristic of
the second ?nancial market includes a second target for the
second ?nancial market.
89. The method of claim 69 Wherein the data concerning
the ?nancial market includes real-time market data.
90. The method of claim 69 Wherein the data concerning
the ?nancial market includes historical market data.
91. A system for facilitating speculation on at least one
future characteristic of a ?nancial market, comprising:
a netWork interface; and
a processor in communication With the netWork interface,
the processor con?gured to:

parameters,
thereby facilitating speculation on the ?nancial market by
allowing a user to de?ne the proposed contract and order
the proposed contract based on the value transmitted to
the user terminal and the one or more parameters so that

a contract is formed after the order is received and the
user is eligible to receive a payout upon the occurrence
of the at least one future characteristic of the ?nancial
market satisfying the one or more parameters.

70. The method of claim 69 Wherein the payout includes a
?xed payout amount.
71. The method of claim 69 Wherein the value for the
proposed contract includes a price for the proposed contract.
72. The method of claim 69 Wherein the value for the
proposed contract includes odds that the at least one future
characteristic of the ?nancial market Will satisfy the one or
more parameters.

receive from a user terminal via the netWork interface
one or more parameters for a proposed contract on at
20

73. The method of claim 69 Wherein the value for the
proposed contract includes a payout amount of the payout for

indication of a value for the proposed contract, the

the proposed contract.

value determined based on the one or more param

74. The method of claim 69 Wherein the value re?ects an

implied volatility of the ?nancial market.

least one future characteristic of a ?nancial market;
transmit to the user terminal via the netWork interface an

eters and data concerning the ?nancial market; and
25

presenting an indication to the user that the payout Will be

receive from the user terminal via the netWork interface
an order for the proposed contract, the order based on
the value transmitted to the user terminal and the one

made to the user based on the at least one future charac
teristic of the ?nancial market satisfying the one or more

thereby facilitating speculation on the ?nancial market by

75. The method of claim 69 further comprising:

parameters.

or more parameters,
30

76. The method of claim 69 Wherein the order for the

proposed contract must be placed Within a period of time.

the user terminal and the one or more parameters so that

77. The method of claim 69 Wherein the one or more

parameters includes a desired payout amount of the payout.
78. The method of claim 69 Wherein the one or more 35

parameters includes a target for the at least one future char

acteristic of the ?nancial market.

a contract is formed after the order is received and the
user is eligible to receive a payout upon the occurrence
of the at least one future characteristic of the ?nancial
market satisfying the one or more parameters.

92. The system of claim 91 Wherein the netWork interface

79. The method of claim 69 Wherein the one or more
parameters includes a barrier for the at least one future char

acteristic of the ?nancial market.
80. The method of claim 69 Wherein the ?nancial market

alloWing a user to de?ne the proposed contract and order
the proposed contract based on the value transmitted to

40

includes a foreign currency market and the one or more

parameters includes a currency exchange rate.
81. The method of claim 69 Wherein the ?nancial market

presents an indication to the user that the payout Will be made
to the userbased on the at least one future characteristic of the
?nancial market satisfying the one or more parameters.
93. The system of claim 91 Wherein the payout includes a
?xed payout amount.

94. The system of claim 91 Wherein the value for the

includes a stock market and the one or more parameters 45 proposed contract includes a price for the proposed contract.

95. The system of claim 91 Wherein the value for the
proposed contract includes odds that the at least one future
characteristic of the ?nancial market Will satisfy the one or

includes a stock price.
82. The method of claim 69 Wherein the ?nancial market
includes a stock market index and the one or more parameters

includes a stock market index price.
83. The method of claim 69 Wherein the ?nancial market

more parameters.

includes a commodity market and the one or more parameters

96. The system of claim 91 Wherein the value for the
proposed contract includes a payout amount of the payout for

includes a commodity price.

the proposed contract.

84. The method of claim 69 Wherein the ?nancial market
includes a foreign currency market and the at least one future
characteristic of the ?nancial market includes a change in a

implied volatility of the ?nancial market.

50

97. The system of claim 91 Wherein the value re?ects an
55

foreign currency exchange rate.
85. The method of claim 69 Wherein the ?nancial market

99. The system of claim 91 Wherein the one or more param
eters includes a desired payout amount of the payout.

includes a stock market and the at least one future character

istic of the ?nancial market includes a change in a stock price.
86. The method of claim 69 Wherein the ?nancial market

60

101. The system of claim 91 Wherein the one or more
parameters includes a barrier for the at least one future char

stock market index price.

commodity price.

100. The system of claim 91 Wherein the one or more
parameters includes a target for the at least one future char

acteristic of the ?nancial market.

includes a stock market index and the at least one future
characteristic of the ?nancial market includes a change in a

87. The method of claim 69 Wherein the ?nancial market
includes a commodity market and the at least one future
characteristic of the ?nancial market includes a change in a

98. The system of claim 91 Wherein the order for the
proposed contract must be placed Within a period of time.

65

acteristic of the ?nancial market.
102. The system of claim 91 Wherein the ?nancial market
includes a foreign currency market and the one or more

parameters includes a currency exchange rate.
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103. The system of claim 91 wherein the ?nancial market

120. The method of claim 113 Wherein the Value re?ects an

includes a stock market and the one or more parameters

implied Volatility of the ?nancial market.

includes a stock price.
104. The system of claim 91 Wherein the ?nancial market

purchased Within a period of time.

121. The method of claim 113 Wherein the contract must be
122. The method of claim 113 Wherein the one or more

includes a stock market index and the one or more parameters

includes a stock market index price.
105. The system of claim 91 Wherein the ?nancial market

parameters includes a desired payout amount.

includes a commodity market and the one or more parameters

parameters includes a target for the at least one future char

123. The method of claim 113 Wherein the one or more

acteristic of the ?nancial market.

includes a commodity price.

124. The method of claim 113 Wherein the one or more
parameters includes a barrier for the at least one future char

106. The system of claim 91 Wherein the ?nancial market
includes a foreign currency market and the at least one future
characteristic of the ?nancial market includes a change in a

acteristic of the ?nancial market.
125. The method of claim 1 13 Wherein the ?nancial market

foreign currency exchange rate.

includes a foreign currency market and the one or more

107. The system of claim 91 Wherein the ?nancial market

parameters includes a currency exchange rate.
126. The method of claim 1 13 Wherein the ?nancial market

includes a stock market and the at least one future character

istic of the ?nancial market includes a change in a stock price.
108. The system of claim 91 Wherein the ?nancial market
includes a stock market index and the at least one future
characteristic of the ?nancial market includes a change in a

includes a stock market and the one or more parameters

includes a stock price.
127. The method of claim 1 13 Wherein the ?nancial market
20

stock market index price.
109. The system of claim 91 Wherein the ?nancial market
includes a commodity market and the at least one future
characteristic of the ?nancial market includes a change in a

commodity price.

includes a commodity market and the one or more parameters

includes a commodity price.
25

110. The system of claim 91 Wherein the one or more
parameters includes a ?rst ?nancial market and a second
?nancial market and the at least one future characteristic of

the ?rst ?nancial market includes a ?rst target for the ?rst
?nancial market and the at least one future characteristic of
the second ?nancial market includes a second target for the

second ?nancial market.
111. The system of claim 91 Wherein the data concerning
the ?nancial market includes real-time market data.
112. The system of claim 91 Wherein the data concerning
the ?nancial market includes historical market data.

13 0. The method of claim 1 13 Wherein the ?nancial market
30

includes a stock market index and the at least one future
characteristic of the ?nancial market includes a change in a
35

commodity price.
40

market data concerning the ?nancial market;
calculating, by a processor, a Value for the contract based
on the one or more parameters and the ?nancial market
45

communicating the Value to a computer in communication
With a user so that the user can purchase the contract
based on the Value and the one or more parameters to
50

ing one or more parameters comprises receiving the one or
more parameters from the user Via a netWork.

115. The method of claim 113 further comprising:
presenting an indication to the user that a payout Will be
made to the user based on the at least one future charac
teristic of the ?nancial market satisfying the one or more

55

at least one future characteristic of a ?nancial market;

market from a data feed Via the netWork interface;

a ?xed payout amount.
60

119. The method of claim 113 Wherein the Value for the

calculate a Value for the contract based on the one or

more parameters and the ?nancial market data con

cerning the ?nancial market; and

contract includes odds that the at least one future character
istic of thc ?nancial market will satisfy the one or more

contract includes a payout for the contract.

second ?nancial market.
134. The method of claim 113 Wherein the data concerning
the ?nancial market includes real-time market data.
135. The method of claim 113 Wherein the data concerning
the ?nancial market includes historical market data.
136. A system for facilitating speculation on at least one
future characteristic of a ?nancial market, comprising:
a netWork interface; and
a processor in communication With the netWork interface,
the processor con?gured to:

obtain ?nancial market data concerning the ?nancial

116. The method of claim 115 Wherein the payout includes

parameters.

133. The method of claim 113 Wherein the one or more
parameters includes a ?rst ?nancial market and a second
?nancial market and the at least one future characteristic of
the ?rst ?nancial market includes a ?rst target for the ?rst
?nancial market and the at least one future characteristic of
the second ?nancial market includes a second target for the

obtain one or more parameters that de?ne a contract on

parameters.
117. The method of claim 113 Wherein the Value for the
contract includes a price for the contract.
118. The method of claim 113 Wherein the Value for the

stock market index price.
132. The method of claim 1 13 Wherein the ?nancial market
includes a commodity market and the at least one future
characteristic of the ?nancial market includes a change in a

obtaining one or more parameters that de?ne a contract on

thereby facilitate speculation on the ?nancial market.
114. The method of claim 113 Wherein the step of obtain

includes a stock market and the at least one future character

istic of the ?nancial market includes a change in a stock price.
13 1. The method of claim 1 13 Wherein the ?nancial market

future characteristic of a ?nancial market, comprising:

data concerning the ?nancial market; and

129. The method of claim 1 13 Wherein the ?nancial market
includes a foreign currency market and the at least one future
characteristic of the ?nancial market includes a change in a

foreign currency exchange rate.

113. A method for facilitating speculation on at least one

at least one future characteristic of a ?nancial market;
obtaining from a data feed Via a netWork interface ?nancial

includes a stock market index and the one or more parameters

includes a stock market index price.
128. The method of claim 1 13 Wherein the ?nancial market

communicate, Via the netWork interface, the Value to a
65

computer in communication With a user so that the
user can purchase the contract based on the Value and
the one or more parameters to thereby facilitate

speculation on the ?nancial market.
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149. The system of claim 136 Wherein the ?nancial market

137. The system of claim 136 wherein the network inter

includes a stock market index and the one or more parameters

face presents an indication to the user that a payout Will he
made to the user based on the at least one future characteristic

includes a stock market index price.
150. The system of claim 136 Wherein the ?nancial market

of the ?nancial market satisfying the one or more parameters.

includes a commodity market and the one or more parameters

138. The system of claim 137 Wherein the payout includes

includes a commodity price.

a ?xed payout amount.

151. The system of claim 136 Wherein the ?nancial market

139. The system of claim 136 Wherein the Value for the

includes a foreign currency market and the at least one future
characteristic of the ?nancial market includes a change in a

contract includes a price for the contract.

140. The system of claim 136 Wherein the Value for the

foreign currency exchange rate.

contract includes odds that the at least one future character
istic of the ?nancial market Will satisfy the one or more

152. The system of claim 136 Wherein the ?nancial market
includes a stock market and the at least one future character

parameters.

istic of the ?nancial market includes a change in a stock price.
153. The system of claim 136 Wherein the ?nancial market

141. The system of claim 136 Wherein the Value for the
contract includes a payout for the contract.

includes a stock market index and the at least one future
characteristic of the ?nancial market includes a change in a

142. The system of claim 136 Wherein the Value re?ects an

stock market index price.

implied Volatility of the ?nancial market.

154. The system of claim 136 Wherein the ?nancial market

143. The system of claim 136 Wherein the contract must be

purchased Within a period of time.
144. The system of claim 136 Wherein the one or more 20

parameters includes a desired payout amount.
145. The system of claim 136 Wherein the one or more
parameters includes a target for the at least one future char

acteristic of the ?nancial market.
146. The system of claim 136 Wherein the one or more
parameters includes a barrier for the at least one future char
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acteristic of the ?nancial market.
147. The system of claim 136 Wherein the ?nancial market
includes a foreign currency market and the one or more

parameters includes a currency exchange rate.
148. The system of claim 136 Wherein the ?nancial market
includes a stock market and the one or more parameters

includes a stock price.
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includes a commodity market and the at least one future
characteristic of the ?nancial market includes a change in a

commodity price.
155. The system of claim 136 Wherein the one or more
parameters includes a ?rst ?nancial market and a second
?nancial market and the at least one future characteristic of
the ?rst ?nancial market includes a ?rst target for the ?rst
?nancial market and the at least one future characteristic of
the second ?nancial market includes a second target for the

second ?nancial market.
156. The system of claim 136 Wherein the data concerning
the ?nancial market includes real-time market data.
157. The system of claim 136 Wherein the data concerning
the ?nancial market includes historical market data.
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