‘rieces' saari ~hy- ra

; abcdef e3eB<?\ Fl 6T<NQWDO 03/ U19. 11 PCT/ 1 B02/05d. 48 1
FEErrrrrr~terrerr~ererreerrerrerr et vttt rrerrerr et ri~terrrrrrernd
. ~s9~59 ' WOMBIEETRONI C TRADI NG SYSTEM 5 FI EZD OF THE | NVENTI/TBN2/T5#48
invention relates to an electronic trdding system and in particular, but

not exclusively, to systens for trading financial ins p i ncl udi ng,

but not limted to, forward rate agreenents (FBAs), Smm 0 swaps
is al(mdﬂ -Hflﬂlu] with commodity trading systems. BACKGRCD THE

I NVENTI mm:m IPTI ON OF PRIOR ART~~: 1 159159+

Tradi tional 5§ ~~_' . ~: ~n~'"' arEEBCTRONICI TRADIN&YSTEMUCh as foreign 15

exchange and orvvard rate agreements were traded t hrough voi ce brokers.

Traders would call their voice broker with ~";~b"i~d |

~b'r:~"ip~fferrL.aiid.:u.ie broker woul d attenpt to find a match "with -a ~

c~~nber Rarty wrerh OF %&ex&%ﬁf y -t b~okgr uraour' | ~ctuot
identity no~f the ! oaunte~party ~-~at

c~the 20 ea' ~liest’ -Thls~t J-Ia‘gﬁé‘ﬂ-’rl0~n~f relatqq ¢ to~ geafelastwonicr yexading

~ns~h~e= ~t' hatsyg%éﬁh and Ofn b'ahcglcﬂ‘laﬁabrutt hoe. §x6ﬁ1§1ve’lg dvs- §§btéﬂ§e
=tithes ~s~ uf f~'~C|e ~<I X. : ~a~ cr~c~it fore. deal ~t o' ~' be

_cbrinpleted. ' for- tmadigd - ﬁavmcwladé}%a%ea&é tailn%]c}m;lqg' aPyF veérror oker
frequently, t helh&ek@rtw | Fotpeird (rdtléOWg\Me'&aﬁemhﬁt (met eSgaar tR/&S drie
trader hals0 a Ilne of 25 _~~~d2~t~rana

I wei | =1 rver i 2ktWRRB= t ~ Itb lsd also ' lI“'améejéned O]le\BI C%om}?délty tjéadlng

'~a~raz' eT: if'sybktemscirf'si'~~e~ rs =:th~ati~~~"he ~~'.?2is~~ littler or -
no~~l i ~ke:lit~oo~d ~o~f: Whe tr-adex2'. ~bei Tt -9 ~abl e~' ~t o

tr'ac~eciw ,th~W~e caunter~gsrt ~in ~'ue-s'tion; ~~~ ~~ ~ J | ~h'
~ 1. ~i c~ rBPCKGRQUND TO THE FJVENTION. AND; DES.GE\;,PTE'[QM,.OE h@?lﬁ)& \Mmu Liia

~of ~ corrputerl sed-~Trtaa aiénamym flﬁsﬁaism.@ngmﬁnaatgosﬁthxa§0£<§r.9é19dxe~ of
vts~:' -ce vvb ~0) ~~ rS- m-i' ~i ~i : sl ne~i ra~d~z ~ha~~x\\ei ~e
tra~ies;~> e~ eeggp@aqelarpdd@ozpvggﬁ -2gneements hiire tﬁad?‘k Hérc&lgh
~~mar . ke~t-r' voaeéebﬁ@l&@r@ netreddeaénrmgla calt’ ahérr-anmrmusroker with
tr~d'ing~ vsys te ns. | , sEronzic. cda~re ~ona st ens
~a| ni c~h. < —at ci c{)ro %%érm nd- ‘F‘lﬁt broker wouid %%:ﬁm o L:o af¥L

-voicev' 1' ~r atmaet:hlamth' a fedﬂmnarpae‘&w Tmmm(;@ Ibroker Lwouldadnot,
~Ja. ~okersn-~ nhnecggsarm revislE R B fagdtqtg%& Eﬁ@sé&ﬁxt% paﬂ‘éyaatt'the
el.~e:c~,rontic, , systenrs~:~and ~rG_hey c~es~i|':

an. ~_unpc? ant €ardiest| FrRTe iR fdigealr bituwonld ensﬂl%eatlpat teach.qf, |
. WI_ YeHerupertiek' (exdénged’~dd yrhd Sother @UEfichenportines aod V\IVyrl
[ illll ‘Ortéd.lt forh‘il deal %rt%?@g CIOIZ\Qle'Eéa ~v~ v&herel 1al*t1r%1der [tra<§)~ R
1= (| C tha‘b(ﬂ;h a g:.tvén _brjoke¥ lfh:etménw;yl t’h,e b.reker~w511 _det to
1.~,". 14 ~Hi .
tua~ kn(%ﬂ jsltlh —wblallt c?’ouf%:frpartlj. 5 tl:l'e tradJeJ: haﬁ ;a_Clj.ng Aft; ;
WO 03 01951 pcp/npg@g/ 11" efr@iglbalh}l1wg_liﬂnf'1‘11t"er‘ ‘Ot WidsT o 'offers of @ ¢

- —» whiTh rﬁeulé\-wm% L nemaansm@@@wmhewtlrsaq‘!mgxeror
systems ., have . been roposed a nd i _ntro duced. i'nto mar ket

present, t4wo, sﬁ’é’t‘&ﬂﬁ‘?,l.lh PP HEH by AR LN BPL & Bf tEBﬁ%fb‘ﬁl‘ﬁhg‘F%d

. andEBS . Deal | nguResbpices,in ﬁaesm@imNelw Yor Kk, thhew Ydrrk arebpr evaltlent
in the fo. rel O .oXChARDRSPOh. L2 SOLL LR AOMRIKeL, Hath, ol Lhese
systems are anonynmous 1n tR ? (d 'S “anonynously
aid s.e, e)0; pringesbameseet’ Vfi’ﬁméoh@h@r%}fﬁsemm\}mya&@hﬁfm1mvefb19ﬁf eelpfarti es
butnot tk~e i defligbk: @keEROSS . cz%mte%{%&@ %%1 thlh%/x:ls%%@&&nhkgééPO&é he

parties are, only reveal ed; when .the has beenconpl et e
ensur e t hat de&@@Péeﬁo‘fhn‘éﬁ%&wyﬁéﬁeéﬁﬁ‘éﬁ“@g Lsavsgis. o gd SkSEorkave a

, suff~cien. t | igwewetsateshdi: Vﬂ}islt\eﬁac*bh;.ah'r—@biérﬁsﬁ Wﬁ:ﬁtﬁ.e" rhElibenodoiV @ y:
gte; f;;gng;Ll’ &%ta'ln}algct?‘agl roﬁ(& Dg"O’&Forwaévtenlr\:qr\rglrce]?gro e.rsrm Avenot s péen

s| ~W ~her 8515i f eﬂmse&yffnepdacééw'Jerelmdnael tyyissietead’ dny stheéy @dﬂ'éiﬂ.l—l n~j ~e
c~eda. onuonl yp ,!“ aqﬁplrg]‘ wely 433, BT ;' FYST N I |
s; , ~~~ e~ E} anes %{Mt E%nld%?zgagng~' ~o‘th ~he™. ;" Eg’Slf ~yst
em:~is', “de~ s**lk‘ai“eé ! TT‘f‘“ 'rfJS’rASWJIJBLf i1 YOBY, | By |- 1i‘(-zl"~“m=clrl~osu r~
ot:~ ia~h~ich ud =1 hehreo=ped stredic rbeh ea-nbraarfiehf ar enke  yore '[_.,;_*'TW
th'is ~s~y~s~ em N=Corst~ it~ S{I m~~t scat _b~x'i the20pe3te~§:

dal =I | parti e~ $*%t ~of B CA RS AR L) LAl - T i L SR
r_~ s~~2-~et~l : ~s~' ~a- Fl\/Erk~~Ae ~es~ze Nv~Ws~. ! tct =~hi E ~=
.~7or'kK's<t~~.triqn~ ~~-'~az~e co ~~raec'st~d~t:. ~i~a'" ~ ~ins

t' ~utaz~on~~ IW-Qll— -5et~" arid "'o~s~, ~0~~~ ~-a tc3~edi~~i- |.iinit. f

I T e - o b . b1 I I - .



S the network for distributing order price nessages to the order input
devices, the market distributor being responsible to the order nessages and
t he rratcm’ﬁ@?’/éﬁ’di‘he The invention al so provides a conput &GT4ERAN I ng
system 10 for trading instrunents betdeen parties conprising: a plurality
or order input devices .for entering order <i-nfermation-into the system the
order input devjgces ipcluding.a plurality of trader input, dew (;es for
i nputting order fromtraders, and at |east one broker 15 or ut deV| ce
for trading on-behalf BFREL §Fal3FAIPYTOUEH| BAEDIAT SYERS o ‘?ra Leﬁ
engi ne connect gdopOsédieametimyrodhioed nhhohig hhadkand ohAf epreweder,s tlwbput
into the system and for_execut.i ere r d a
»mar ket di stribG¥8r°for R dﬁ""ﬁ?ﬁeBu??n%e‘gtre SW@'MPI'LE%E 2%{ ﬁe'@ogiggnggﬁ(?lhﬁ}%gngrder
i nput devi ces, EBRe maliey desbnirbesor Ibet ng>fr aspon¥e it e - N@Wt Nerbr gee
ressages and tggemgm NG, S ey UHAT Ek M AIGHEONBYL! EobRUBRAAr ader
vorder input devices are anhonynous parties until conpletion of a
trade, and tradeskeb. whi Bath h@f25t1¥53rs@ke~?yﬁi3r%r ‘?ﬁbu?nﬁ@WQﬂ@ i 80 YAty

require discl osubgeef  bRCePALdLSarld iR sl Qﬁx@n?ﬁbmﬁ&l;} Chlf@rﬁﬁeetpﬁl’d:e@f the
trade. The invention fuyrther cotrgg)(él ses_a conpu sed tradin em for

trading i nstruﬁ@ﬁ?ﬁe%eﬂﬁé%ntﬁﬁr §e‘§0b|yn(ﬂ°|}8f‘$'1 ﬁPH? REaY 618 Ef r i nput
devices for inpdttichg hoenwitd, afff eiho@edebanmr;tnltabfs of Theatd@mst;lae,s

mat chi ng engi ne f mat_chi. n bIdS adoff tr r n ere
mat ches aﬁ)e ma&é, %fhgr BAFELETI RGSdRALY, dm'm%tn[ b%ﬁ stc?el Eiut%c?r% f%ere

di stributing 38odplatéd. of Taterdmast taapod@abfn gfe tied  Isifdsched ftiwaes in t he
mar ket to ”adgaﬁ%n&@ewﬂ&.' %fo hS@SBawea %fuffftﬂelgwefmenra@t cgsaw%th

corrprlses a br term 15 PCT/IBQZ/OS e
- , ~, each.. rotheprﬂu: for~.fthen0deaclyln atimmplem .sdmglt ) erl ng

bi ds anCL~ fpfa@ét?adr‘f‘iag‘tﬁetrf@ﬁn{}ﬁiﬁ b%fysstaaa‘eamcemlbpéta,dnpt <dp8106Hede
"~trade~x'rs op er ~0Ut Sl

d
' Enbodi nelit s L@f“m?l‘fgg‘?’rﬂ?é:mdlr%lgpﬂrﬁa\fj@aﬂaf‘hg téWéFﬁéaﬁgﬂﬁa?mt%ely enabl e
voi ce ' trader partarlipecompllienked=y i Ato.r -an "=autonrat ed=B ticadi rresyst em
'-S0 enabIJ ng. trad S Vol vin & I 10 TR I- 4
the~'"'"'1iduidity ‘o' 1%“‘{ e Crad n%ﬂls %'E'Bé Wﬂéﬂ 1§ d :the"d v FE?S &
s e, ., Bp3mBeDBbabthe d:@:;@@u,@e afit ehrigedis tlrfmrﬁ@‘ré‘y%@@mﬁ% an

' anonymous %)r%%tzf‘é?er%ﬂfg@ trﬁﬁe%n&@vwsﬁem«n@na&welintﬁ%ers&f wiPi R broker
10 are -~ not onynmous . -~

T 012720 || potenthe EpteESeS BRSONaHoROs BRATH-RES vStoreddat Mvarkat | L |

| ~_u nE rlbd ~dzimRtre Nodled i€ t Hh@ch-~ w‘érkBtTa‘@JTdris'SO&“té counbftdhe: iirai ~ bel ;
: 1~ctr|bed,c~~~~ . d | N i,Go =~ ~='X'~in
1' e’ -dL 1 AnFeigprien: lwg}énsgg %‘PS tsﬁ:é’r%s Al %%erﬁl‘g ﬁlylmnlé: for sach
~-dra~tings~' smm«naiafdcboﬁ"ﬁté‘ﬂpapey Wwith - wipilch 1 B tprepabgotéi deadd r~ 1y
~yat, . L-Fi g=1trz Mat]rk'eltll a!ccéggr N‘é&es rgzl*e sl.qgikleht kb’ Jlone'aon more’Marké‘ll

-kl > ~6wn~| ~F' I nc~ a~C-2 ~l~ ~ .. 11
Ar.sw: ~251 | ! b|r1buyer$ ylend oy g gnor,eﬁ_ ,A,ra_bgr,a:jtato%sf Fél\}\,ﬂlhe l*Mark‘ét
FS~~re~' =" 2t Shﬁsrtrl% 'télr;s 'd'":fsﬁiquu‘t’“' @rﬁ&és\/\/@ﬁ“‘blﬂiﬁl a@xﬁt:@ﬁfet’s’PﬂﬁWr een '
i1l ustrated in Fi qgur ~ ~ = o &;u §35 a0V B8 mae
"a=n: - ~- O el rprq’aﬁnhaf‘%%e@hmqtﬁ%f‘ (E\"‘ler“’cﬁ}l ftrﬁ e ergdia ! Iind ts
i ~fu~v'r~t edt r ns't‘diie@ufae,t l‘tmaHMéﬂ:két] mcdass. NodesA i’ Thexfre—adith@ri€dtion . N, E;
) r7~ "W’ thrd_rxt ik '_‘LS »us éegfxlﬁhabéft t@gdgé’@rﬁélt?i‘é’ew girfﬂctbﬂfgaﬁéfﬁ'@m

dche c

architectures i A" Phe-Comrinr cat i ons. net vari ous

ur bi kst a' 80 onsécgqn@ﬁ’@pfbl-:@s s @nd=t to: ‘~$¢¥€emrbhﬂ%saa§§dﬁ‘f@tréﬂ~%w 80 25

2'“1 d-2 ' tf ZVLE%:I?QEH. y5ma‘o§|’thlé%r} eat~bEhagm, @Brkst&tﬂ"’&nw’a&@p‘layjs\‘f on&ey

e|n ~'teri~t~s~o, ~~:.u =
~ e 26 G thqﬁe1 Jhdlqls.l:anﬁ @,fferwrs\qun;ﬁetye Iby rcounﬁerpﬁrtb[esr 1wrtfth .
, ~~1: ~ '~~~F2 ~ Gyl s herro vk V\b:cea&'ét,w furBus:,: @na;ﬁd:.@ghmmeﬂg p’l:al‘@aa's' * axe

-p o~ c ~SS7 i 'where . ~a. yp,_ - L) ok ~er, o bntl1 Ls. q-a T qrt s O

t he~' ' s~rs~ei n: dea)iébl‘e : \‘?1 Y }" U R S Lo 191 "“' ~7- I i5

~a~~' S~r - Qen | “shot: ﬂhemmrgﬁéﬁsanfundtobhens muﬁﬁqfcwéﬁmdé@f‘f‘ew ~t he
vol i:eel t:rageh w%éﬁ%ehpossgb'lé nc@ntenl%%é%n@ i ik g8s w’fﬁ*‘chﬁmﬁu&a

t~-~u= -F.i.c~ Uur~ =8~ a~creen snot show ng the market frgmthe

11i.' Trades ssﬁm%qq%ﬁipltm’mn%?rﬁt@f ‘Be. sﬂﬁ‘t—ewraf”éf’ T~heh="getk

~-rfr 0| ri= thg 4~ a$‘lxlbe~e54 L-gumlmet ted. a-m,r i gind o f ferst s L P, |

-- ~F| ure~ |

anf | ~oct ~~haxt <5 ‘\}M FRgULt h“é11 ‘oces 1s_ Wne G 38 o Fet Soni" M ¥  ader -
h2~tns'i: ~ti~e:~ tdf ~f~er aubmtted ~?b~. :hth~.:~ vo'i ~Ce
Pt 3~ T S, L, G i -a%e! _."t ~, ~~" hY | aCC~~. "~

N T PR EE T OER E IS N SO AU I Y R BN LS DO

— )
r o - 1 R — ' L ] I " — A N g O g1 T a4 41



WO 03/019.t-11 PCT/1B02/05.4~8 6 'I.,uu , , ~. T S
T T . F~gure~ 10 .I's ,a ~. screen
~~hot of ,WO 0309441 yoice . ~broke' r' s wor, kstation-.af t ACTIBe2/es4axt r oni c
trader has~hit the offer: 'Figure 11 s a screen shot of the broker's work
station after trhe broker's 'cli.ent has accepted the 5 electronic trader's
hit; , , Figure 12.is .a screen shot of t he Broker S mnrkstatlon when. the
el ectronic trader' s hl ggre 13 is

ti
.a screen shot of " tHee B?%‘ltkeerp si'ﬁt%rlr(%t%fﬁ“@r]rlgﬁ@g fﬂeE%'e%"lo 1:?33
corrpl eted; .: EPFguHes, 024 and E®~AalfdowidlBart show ng the process ‘when a

trader' caIIs the C r e

o gW ~rE~ 16~i's~a 81‘9# Lﬁ“véj {n¥“ E(Eer%l\?\fﬁﬁg hﬁ?yél e. ep~hebe6e§§59%?(.ien 'oa.
b'r' o~kef ~liikystheg' fzpansiéde malfhe@ts -ang~jhajve' |beept wemy" Wriccess fuker ~; ~. L
ChY 0 ¢ Is I podedrdr,i 1y BurkSE ko ak@waltgaﬂ@%rtggestﬂgw ehay'élbéfv

"t he~ IeIre~ tron'i1c'tr~ c~ a~~n is '~"e.g~~rech~o ~dia

his-'-i~dent ~i 8§Ragated ﬁﬁQ’{‘pZ-bSceﬂ%Stff of=f the g Jﬂ‘tsltfltu“{“fr’“j tré?‘%ngw ~
f>l ~ ]Ic:' ig~ir Gpé|=‘f|'at1b$15 b S!hﬁ@@n)onlys ﬂQ?seSSbhswﬁ(}g:mhk’b*whi&x' el’é&\}e rORI C
ra~ief.'~s-~ ~' ~t ~ -r~t~l =i e'itrade~\'~a-ct~ept S+ aa, hit

' “irbrd 20 chenStﬁl&l?gr OB &) H%ﬁa ﬁéjs‘i?{‘és a%aébpﬁrél&ieaﬂﬁ&aﬂ9 £5° be 5?1?%%t|ed~w
~~~ ~ ~ |, ~are.digfited. :ta ahe;;amdunt . of tdredit~ which; has; béett-gi xrb
1B~c3s ~Yal ? f c S= d i C .

K5r 00t & Y@‘ ésf%n%‘d fﬁl s cregﬂ: 5érlx r}%tfarltgsgt%go(}t %Sc%g‘g’[‘_%?a&é?
opera'tin' g IofPJI r@m@ |og1r¢smie— th‘i ~3memn§u§ydtléﬁ?389flt ~instrumepts, r : ' |

25 Figi~' 1~ TeydS'f nadb! @l eVEhe Ghnd é&ﬂlﬁ(—:‘rpra'rtg thcc@ls restriction

p~t ~' ce' s~s=-wki e' ~e broker- 'Yi~ ~C s ~a= ~-~ ~t' ~a' al |~
e fdn A-a ~pr ~falp=redyqss ﬂmqy&p;gﬁdﬂgh@u@q%ng r?Yé'tEm?LFfLEQJE?VPe— ‘Fh%m
and:.::.: ' _dfdddviabtige’ thatl” vdadensil a.réUJ J:ﬂnllte,dJ t:o ﬁr?achng, ,¥he, , ']

' S Geeﬁ% ' gpecslf;hgx&nsfilél?:ﬁemts‘rprﬂglﬁ? %Lflg,r HH '&léPT ‘systemSQ n a."«’-_-v. sriedd

wor kstat'iori +~ahaila'i’'ng. ~how the'amoumt § avad | abte are showw'30.
appor--bried” QRMREN oF Rk PRWHRZONSL (5. aPrdyel s eciy Bl hgymeader

. ’ Thez preseht\ﬂ;.‘{welztlno‘n aimsj toy jaddrgss p:he:pqiarsgad:\zanpgsgﬁpcp:qq ON O~

UBEST: o MCDE eﬁét&n%npsystenfsﬂ menfloné‘d " aBove - Laﬂdklto pn:ovn_de‘t“‘f‘at flofe:~ha' "’
followng ~descr|%&j¥bn|s iven wth |Ir~"spect~'t'o an '
b

~- FRAAPLE R LGE nl@l?'tréelrﬂ%gsrysé'f@ﬁbn’f"‘nﬁt "tadt iig~: i &2 st ~n. "

eTgIan ?r 35 iisarta?td oWst )arwm&t sfdragd: thetf: et Zoh hiteMbidas Sraghd~~nv~
](c:hOS~$r E;i?'e~0 ]r;%oarg%rfa%éon f re vo;\.ctegg brcfkllngt df&ﬂcitlu@ l“ 1n%~nll' !dZ ~rthat
p.' ~r~.i.ei zhad¥ectronip! ari mdfamiOhS“tE@@ltnmﬁE'ﬁtem‘d~‘"‘“~éve~»i Mopges~ oo f,
i .J ~' . _— j r'r LR FJM@J]:e_N %é(cn?flﬂ:‘aﬁfly7 mtﬂlel.% ﬂl§- rolvldejd" b J&J\p’utegrléedl j-__: E.
t Ln ~~ 2f ._V_tr.adlngwbsg_s;'téinwlfpn & t.radlng" J.nts-t e,ntsambej:,we n.'ﬂtr'ags.mgr J :_

/ (o} / y &EMES,"“lcompr‘lrslﬁhg“” ‘d“ ! c‘ommuﬂrc‘atrohs]f nm&&{’ﬂlﬁoﬂrl

PCT I BOZ 5~~8 7 [
i1 |Q té‘r?smlrjl:t,mﬁ t e&ec&r?n:u: 'melss«ac‘fes, Fa Lp‘;ur?:{grt’x; E)? 'tr]af.iﬁ;énm aI
instr urrent tr:ax:ﬁeng Zifpeys” [densces - connedied; ! tpexahrpl ‘egommunifdagibnivent i on

Ry ber enbod AipLog o d AR n el LBt e oo SBagape.

for:.r. tradin SI RS, T rument s -spoty
and swap30. of Pitcemdiel okken firdleny; aags ford copnaniatyion: s tteders be

construed as | bfi-bipBgy -iinfolEk: f¥n 16284 @iy EBSofedkhas oResatUrdlSices! N, C.

d b F t The t ent

o " b Caontme e B o Aoriee el REF PR By Tds ol devi €8 NS
Forward Rat e Agoweestesed. (ERAXhE & tamnant sadicriseivesrke tisx i pgerddrasitig. , . | ock
inaforward 'QE&%%@ AL & ad QF ﬁl@m%g nbmcﬁ%&tﬁé)élg 8k SB?&éHCendate in

.the future. contra can eqgori se | FRA,
,an | W 3FJ or pEagLE: Prikeerselipgied; prie Iﬁm@ﬂpwnaﬂrlviwsyé" &Mzeﬂt #@derbe

~ie~s-crib' ~ ~bhESfob, %&ﬁwnmsﬁwl @slnfaauoke&r@hecrw @fnfdfﬁa%fonr and
| MVI?~ EIRA~|a~IztIk|a~' htradln t~t.eb-r~o: ken~ —dat? 1~5~j

i se. z~zi tY~' i | Te9¢lYeH & “é%b@t‘% ?LPPL“ILh’deV?-G?N‘ QYL L ,mempvm#, A 5~g
t h~e~! ~ ahb~~' W at-aken ro s llileed & W MxS L \(QLEQCL!EYE;"“ artu{sstemmnr.orto

~eferl toi~ ai~~_in~t; m—nt;.—\“:l, adec~c . =pn. =on~J.:of . .~li~. Interngtlonal
Monet a~~: ~L~a~"Két ™ "daZ tes~i ey zr’"".‘““1~. SEY f y- I P T SERAS Tare
t~ade~i.J)f~r the! fb~fi~~z IhrtetnatlonaTI’7|~Ionetar~~l\/arket-..(

II\/|~~?':r date's :~fr?~:Spa:~ 20 FIt,A's ~r~irutu~de. d=~
~ozr' ~'a~~re~'-'--as’ s6E|ate I~ r WI th-.r.t~d' ay' s spot date ='viior= o=

— o - A a0 n o



."i~.~otiona 1~:-hniount~:..~fox i a -~ part, iI~irIa~" i teno~~~~

~' 1 Rv%a subJWftS ~~d~, ne~i ~ -o~ rde rs'n'i="ar'e.intm-~rdlied

s' vvlth P3Ydttst andi rtgrv~' ~ord~r sL i'itin '~ . t!" 1 RCDIBO2/0S448~t '
.IL i :_'! R ~t- 1, ~Ly,~- ySI -:~." Pr C'li
~~,.J . ~l.SIJ~ ~tL"""~r.r'" ~r' tmky 3|..~ lrr' vy i. ~rilt~i2~-"" ~"
:'O-_--"'C - i~~~ ~ ~1"~jtrlL", ' f12 ~Co~-'.1-L:1=3-

r v.3l.~e ’7 J st oX?ﬂ mag:chlnq englne g’ér?ril'egctldm’c PCT{\A. ng{:VQOSrk 4?01:

|’ori c1~/' ti rre (m@bq:hizmgt yeid qr(dorqfafErbbedem dm;sw iarte tkneatswlséelm from
~re'sult:ing- thé”or‘aQS?‘ in~uT:e~<feQH_§:'e9” and®For @ké&étx q. deélns OLfigLe’ tO
, rencourage ~ market gp der , ~c~ Subni ~ adj ust
bi ds and of f erriess s@ﬁerﬂﬁt‘?@‘éﬁbréﬂ%ta Amaykee, dlstrlbutons ConnePede to

.non-standard. , : FRASec@od | £& AiAYTOOYiddNEGEdHN ;ﬁlllcew@letsgegég a@&rtﬁ@ I ssue
a systemw de broadcast to request a.- kgerl ce for br oken date A

trader, may reSPdv LERUG pRFEEFSSaquiTRE byRaEet, ctq%?d;rtlﬁéfror en’P?’yn‘J- in the
bul l etin boar drespdabileThe therader hesddgelsy andeshmertehi g e iplel.ces.
Tradi ng Fl oor Administrators (TFAs} at the trading.f~loors °~ enter credit,
limts for ''each counterparty group olf ~ grading:. ~loors~: ~

~Deal | abl . e~: Tix ~teeerritopwdissi providds ed-computerisdk rntmsEngnsys vax ~~

.th' at SZH@V"' ~f<5§d'tradlnbt hlnsa.}}:%mggjcé Ltfeptweefl' 'ﬁ’al‘r%les eov\l]lprls’lngc’ Ia

f-rar e~L~~; t~~dii1tg s~xlee.~=

ci, ~: ~F| gu i ; Pllerailﬁwf 0PI dQE‘éer tingui er devices-t ﬁ°r~~$lilt@1ng~f oxderifty
to~' Ovnt et ~=r | { ks Gtdlon 0i$eor~tne ,syswﬁ oahéeldrd\érom&%ts dasbycss! ;

eEt <br ~e~abuttoi ~~: -y. 14= 12~ ~id~r. a ftoo~l ba~r at
~-~t~hv to~p~ b‘EElt“dlngl ‘s Fé“éé‘ﬂﬂzt%? Q—f trﬁeed%'e §é‘p“§~| Joydces ¢ Eox
cpr.i~e~ a~~eig@sftirigoediddrr g@noitkaliend, Hha~iat. Oldsst ~bnneprokéd ~~~ one

e D951 L5 Zoradd udeBeyife S eihaing qn henalf of 3 lurplity of

| at hE~"

t ~i ~~pl ayedb dekienitsrerati hdasis 28¢ RAtchimy dee@ilaay tenipatttedr 4o f the
unders" ~o od el,. gt : <

doacroz. i 1o MeUk, FoE BRIy PId] InfThr st AerE, 0Re PRI he 1

_F\’a~| re TAg~ el BYFten Wréi (£Rpeyecuting éﬁ?ﬁ%n‘“}f*e—‘iﬁ ~°r-de’(¥é~\i’€én matched
~~ao=ap- art ér@é“‘ at ﬁarkeﬁ’ | 9§ & ibutdd ~For aﬁléﬁfiﬂ\@:lrr@ zérdé peir€e St~~-r1;

~~e;5 fdr ) EPe|0~ ; ~~ S~.~l~nji~ %oat ~af geal~f| d at ~' aa. ~~|
v~ iet fu2p emes? ges t\§o  rthE, ~ordge; ¢ Abput _ deyjpess t9e marke LT
Lo, Tora ~- .dJ_str:Lkbu,to,r rbelng~ HespbnbibEs . tO’. the ordfaﬁr meBEé(@&s*t@rr@~‘e;
'r'~.~a ~ 6x9 [ ritr ~C~ye_ ~0

~, ~ha~- ~xbe!i —ngs %[%C%lng t%}%gl?' 6m‘%?1% " agf?qe,‘s c%ng\g éj 9Pt B0t hs
~~ O || ~=nOn~-tr@ier ordpr’ inpu rdevices| are RoAPIMPuy, as thL%partleS

ai aCdl 1t ~30't, grrd S conpPetiN~5F~a frade,l™ Qna l'=t‘QQde's QZQ)ur\lll{]ngl repetie. 5,
"or|dI 73t|~y~r~pa~r~|:-d n~e= ~l |l e~n; we~~le~ ~by it~r~"sh.,"p, 3'~t|ent

tawt' - 2P ~~e RYQFQT roxsler tln@l‘ild%’wﬂcaﬁ f BRIt r@qilhr%t‘él"tcll?si‘m§ of
ca~se-~: 6~ nonthélspara‘lreel o' théltdabe. prior to dompletidn of, the *trade.l’ ~.

, ~ i, =r'r:=r~u ~ tb~;: ~The~ ~ "buyer hubs ~Nar :~ ~RA i~ Z
1 ~ ~be aorrpensate2|,~ i f : futtuxe t'-' ~~n~~xestt: -'.r~at'efs ~ '~
~'i~s~."'"-:.cr=The 4iTwvhatiom' Serther ~sommfi'ses a~ceﬁpﬁmcﬂ$eekrtrbéihg be 35
~0me)e .msat ~d-~ sys{:garln' ffor frt@'éﬁ‘in% !’1hsEfﬁﬁé%€§;~'Beé ) 1p|l¢1,|r{:Yes
b~ as~ed 3" . ohncmd%n% e = rHi‘Fﬁellfdh @h ; oxiert \R;@Péltn4deﬂlt3i33 | for
at~tual : J.nputtlng bid and offer orders on behalf of traders, a

~ IId’Z)'; e;hg SIt I?lachn.ng enlggne \_</>ar Tnat~clh1 F~ _1Oc{| IT} h~£fens - 1np1¥ b 1' .a ~_

~ 1 1: r' -~ otrade,rs' and, , whefe matc1$es~ a?rf‘& made;,(f@r Sexeeutlng ~

~ f~" It r~ r I
e 00 03 BrataTy ahg zf‘ Jiatkee | ldidenibutos] - for ~“*slgs’ett‘éﬁ?)’%l|te15’g

tie .coStr_adetaihsumt ut é?é@'@da PRt e Ct%rﬁfﬁadqldst ﬁleldb@éifﬁﬁﬁngnof
t~e.:'term, . =theASha A €X2BP! €radednsi dghe e bn Mak! | DOa s Udhealofntagr eed

upon Septenber ~ 9th' 1997 :~ The characteristi Ci 10
PCT/|302/05~~8°6dfr input deyices comprisest nq baFO pE%FHftal_ r“F8tr~|o nal
"Settlenent: ,take's . phaee -atc ~_ i o~ - . -L
USD 6x9 FRA trade for $100 rate of 5. 5675. execut ed on deaI has the
followng . . ~, = ~ o~ T , lal~:a
~~lrC, . ifd. e A’ 1-1i ;.~aC..,~ant'a'r,~:t, c~rii~i: .o, ~.~1..-~"C,

i._Cnnr| ~>pal ;)!ILJt:tir ",it r2ti C~, .~ '1~|~| )t CS "11.~3c’\
It . - ~C~~: C;L='II~E: ~i i, ~~~1'~lc~d"’ 715t~ ~

— " o n " - o n P T ~i1 1 A NN~ a -



20 Contract Rate: 5.5675 ' , Notional Amount: 1,00 million (US$) ~f~ .

Reference Rate: ~ ~ ZIBOR The period of this deal begins on March 11th,
1998 25 WOPIHNHT s: ettleineizt ' date )' and' ~ ends on" PCTUBI2OSHS ' 11h,"
~~ 1998 ~ ~ (~' ~he maturity -date )~:5-- ~ 'On ~ March ~ oth, soln~t2~Ide 1
a~ft'ez f1:'30 ~1M Z, ondor-‘ ' =~~. ~~ne~; e<: ~'h~ -back” - e

of fi ceGr~~~' ~~b~I.n' ex~.a ' t.=- % ach -bank .w.I|l loak -

ozi'.~~th~-~: rap~ri.at tern:vpta

Che= 3 ot | (I SrAPEO LS o R LinE P53 ruakfe oo et oar . )~
~ ~bs~edr ~' or f:ral\am:@hepleratrhq ‘-o30side-fthe.systtem-a~e..~ant = ye;.5~. v ~thi ~l a
~ate~~ 1 i’ 0; e r (

<trade' T~! da ~t "%Od'nﬁe}agg ot H}ehein@entl?‘g H\@ee {he %&:ants 1?11tlaetr ets rate has

' risen ~~~0=:er@ble5=vaRel&radervr tP* ~beba11§1119§1 pdhEe s an Thb‘ﬁ@ﬂfﬁ?@ a
settl emend " ! e rRG R Eedh - §Bj%z{a*bllngb%rades ~TAYdIVindt ¢dibasefda @4 his '

‘refer~:~,'ce r~rate r' o~~ ~ ~H s' settlement anount is the 35
anount on t he hECREBAPEEDFL HBGSH‘P&&%@’ Pﬁetlb%ﬁrad“?ﬂes%setteﬂ enent - u- ~
| a~I nnuntL ~.5: ~ : calil :c~| at ~e'e~:. ~, - us ing~'Iat' he “ fqll gxa~"g
f or mul a- Kt" 11 ~ "~ 7

ol o Kol e Ty it adile sugpid. 127 b by

4 i (~t | |idystemt bpt . trades® 11=1velvir&L B Voik8&' trader Isir irb(Lee broker="G Pti ~
~! f ~ e ~~~-.= . J,~lh1~w i. ~~j=-=) rN
ayll .. M J‘rel E“°yy gl’]‘O'gyﬂ‘\i\b 03/019 a1l PCT/IBOZ/ 05:t-48 10 ~ .'1." ' -al .

L~ 1.'~~‘ . SR S L A N R |
~ - "BRI’EF DEscﬁIPﬂsrl)N QF DRAwﬂNEs T 1 ...l
it T T d ' " e 1 etllerrent
Armuntl Cal Cul‘a‘f € Joérqtbo@%g%;%r Sf L the :,anentloh: ,Wl.]:l_ now bel des*&rubed,_ fir |_
N , ,bya Wayd z}ﬁue'x"a.mple u.@nlﬁ i ahg | Rett-@h. (ﬂﬂﬂﬁﬂe&@é Razbe)th@ (Days

: -nnPIerPiegij%) , ch\lggmymg tdra gnggﬂl% %&g‘}?w*}n 1':' Kl gqgggggazg }HQOS X, (Days

" (360x100)“+4b(|5:“1@1>rk0’€1x(19@))11 ‘scrgen L shpi:uorfb SN ATFRS e pad i ral 15,

OO@PIO : o, sczreen% e Y$11¢u]'§]7-~6(_33t61_‘,‘1 A CRRCE ST LY V?L']j'l“ : gﬂ,jer.,,l troders ~
. -~ . r- I

i= .1 (~ ~LF. % toq 0 Fitpuine 2 (shows (a*%enow W‘%Stéllliﬁar‘telf rbf them%'reen 2 I
s J~ b lmllusltral:edini'_ri Eflgurecl?*l -~r*Or:"18"" y t' Q% . C flli
yr~~i'J.~ ~~a~ ~

1 . ' . C € ) = .
i Intete- %Qf ~r: f<—J{‘1ég§1.re| ?’l?'ﬁ 'h8 s"aﬁ @r‘i%%'im?r’questtt‘?%anﬁ%")’FHEH%W%?@%T t he
FRA nust pay t;hﬂuselrheédtmme&fenﬁmm a ~~~+s%B, bx@ﬂ he; af%)v-»secﬁne«ryn and:
a specul gfive 2U i teos A ba(n uste t <, E=Pi ~t-~o0
' badge Z%al nst’ futnE$ulr |nTQPI 6Lv%/s End” o&f’ﬁaows o, %%teénn a|rtc§11 ef%‘ﬁ%e sheet,
or a i<;1 banl@magam@uaaFRAhEOCspm'eniQﬁﬂonS~ne'ttvpnkth@dfub@réanwefnent of

interest rat ewaﬂ@%a@%ﬁ?*éﬂ&?ibb%e@sf@%nfoﬁ@geab§o&‘é5‘c%dt Q?E}?L!ﬂ:t er. The
resul tant contract 1s between two ’Q arties 25 and is therefaq

di ssi mi| 33 ~t ~'a 2fEHapteles HRET RN " Qe Higvs ‘E)’F‘aﬁlmoe qﬂlﬂeaﬁ%f‘mthe
' eXCh' ange' '~-presbnt~1m*eht1©m; Sk FRA@,fosmEBS @an be Sqni-t i nto .trlne

fol l, O‘.M 39 cat egqr ‘e:%_g%[e'\' el : g sar‘floww cwtl -sl'row|1pg Ff pfgc’é%s w?ére:t? —_

TJi il ~va' ~|von.c)e Vkoget sdbm%—:zs an '@ddny tpétheSﬂGﬂ:em*FRASl'v’I“ e | ~, ~;

- Ql = ~_ C. E‘Jﬁure ﬁr %s k%n’s&éem ‘s);e’%:RA‘g'h#w; g qn V\éffen “b¥ing -

n"1' i ~BQ;' ~ente::t;:z(;:1| b;:w@he -vcmtce: tra.de.q/\’/en s‘ﬁaﬂ.fﬁfl.a,i‘pélentﬁiiwln P2 el

o "' s il~z 1, tut ff‘l‘@cﬁ{n@' @SQE*B‘ scre%'ﬁbéﬂotlmlhlgl the maﬂ@é’ts £5bhi brdru ' gin

~i~e:ldti.anl; to -, '~cta§a % % FgAsI'-a~~~rh|ch
T arel M D bees s e Ay 658 o e Hitthe  onteriveron . ndn

~. Mone . tlary' méﬁb%&ﬁtkebmﬂamqms wfivf:l ~racle:i't! o~ 7e_ -l :he-ea' ~ LC

i~ ~ ERAg —~e.diaf, Hé‘u&f"“g %@ea,ntﬂrow%haré @% wg%éethe %roocef PEF*SH

cco ntrta~~ << t~h
currendy%S c %Mmonlohttxygeg mgstgmauaf’fyg submtted "’by_nthe’avglrcg ~~.,

. I traddeivron s “ohe s bEET A Shode@@ nemseigted with iy 1 LO f n-
LC ~ 1. ~~'r W\t! V\Q 03/ 019 i :Ll PCT/. | BOZ/ 0~~~8 11, .
13 B Lgeria Ay of ER Y chemalmens s m Sl
L LB ppvvensaiiplael. ooy, aoc s ek N - I

[
) et Thedph e Gl sl ohle bt whwilng T 4 rrocess el



5 10 15 s 20 25 -, 30 ‘vr ~, 35 Z7 (1 Examples ,0.f . FRA- T enors, I
1., i, ;,.‘1,.‘.::a~:' S,
.. off, Wﬂﬂ(’w“]col t-react ,, IS ~ caI |,e,d ~ a~. tenor . P&frTé!BW@t‘tﬂd
~eIoV\+ U~ - 1.~ ~"~ ~ ~ ~l..r. .. 1, Cash 3 nmonth , ,
Cash 6 rmnth Cash -1-2 -ment-h USD 1x4 DEM 1x7 USD. | xI 3 USD 3x6 USD 2x8 DEM
2x14 JPY . 6x9., ~ JPY.§x12.. +.USD: 12x24 J /WM FRAs..W, -t h IIVM FRAs a 6 nonth
gap Broken Data F USD Sept 97 x6 (

1y, W2 T8 B et obing, HiSe sreR T
r~NTar 98= n |~Wordtst~a;tmn afte—z; the e,léhﬂ.ﬂome&ptiergh:&w-lﬁt Eben of Fet$- Doi O~~'
( 3Q a n¢; s C~. h ; ,
APOEMT YT (mdiye h iy Ty Sgzpen: 3SE g2 cplel vlkerrs Tulne o)
keypad then t bleationdetadities| ~shet herqﬂFW—St e'CleenhI .lwsye acagpéedr eseei t ed~
_in-t~h'e ZtOpeI‘e&Ilo%llc an&&e SHiger Pl " i . ~l fi h~ detail area ~Fiaws::Ji;
*.3~e best d~a'la EBS best, ~afid~': best gcul ar. p7-: ~ee eSi'-~. ~or the
~el eeted tenor. Theflgmi% 1% dbt e, @ sePEIQEN, ercq do&t ' theanBrRKkearsty date
of the a-~ive, ;gqorkslatiohe whkowntigs webttronllc ' traddr’ FTHEN ROs-agahéy
to~F~i~l,? t'th~er.' E~creen cariv. ~nor~t~be be~t~r ~~elerstood. The Tenor
Detai |l Panel 28*provites a detailéd v w~lcif- Tenor |i'~~i~

~i m foi ~ma~. i on andFidure-r 4Shctin~ )a acscnadry. shet~ of b~th€ontB|roker2.~8

ai ~| ~oW ypt ~se~- ct r r ~de~~ned 'tab ,
shee-~s' T\ﬂ? _._._._ ksq‘_aistoﬁ 91}3@ tYle d_eagl_%é/s b%efn @Lméleteed, Zftle  wa-b
sheet' - p'rc-~perti eFLguﬂﬁtdl‘chﬁpénéﬁPE chafte shomdng LR minewssavwhen a

~erl Or' -1 ndi ' galdyy ca".[@s(:@he Wdiceafargkélp'vjﬁ:rh' prPce r‘e@!ﬁe?fc‘z

'~b~ ~~tr°anD|xnt ~vy~~|~b~ ef'~; fo3~ bird |and T-fe-1 ari'd -~ yb g 1
gii~e .= 1~ - EFjgira 5 fsypl lgyLghars ShguEy the. protess wlen A
298 s' h~a~u~ brd}&ﬁ&h:t@gesprﬁ:ét&tr)ﬁmgnrémdt%a@mtmﬂ hocmr, LT .L:
~~|~In1r| ~~ratilgn, ~. ~such _isals. :.:.: cions:; ~r
dena oS0 o FREE G e SEoR st R ol e el s Shie

~~B~S~ . Deal st:tad&@mso;maqmrmem aigcliesarisie-"idenhulpy ' Haeme't@tﬁoeess
tl~e~T,,rEBS. s:ys g}ii The-Trade .__Dea<-~s. Zri~~tbo ~.r22 ~ sl To~3. ~~_
de~..ls-_,ubnl te%1~ lttr~ayey us~ zr~g.: the! .sc~~~n;rFand~

t ~he- uTdol b~a~r: ! 3@19311%% ~1Y)w§5*~1at hEcT e eRiot 3 Sltbwengmtii‘e’eedfec@ﬁenfiﬁn

tiraeling; ~~copmimsn wbigkust doweatd Seire itdaRel Ja'é@@;ﬁﬁsy aBaif rdbod 1. _

~f.evor: m-de~ 31 i~iit=v,:parie~_" 31 ~. inn :,~ vhi 'ng~1 a v bz'd~:

~ant | |2Q L' thg - broker . and levung 1 fhey~ gcgeptgd amgu&t to jbe*,. o
lhd~ ~I~ a —ad,jdh'ﬁerdat‘y I1E J,~; Zr-LI (i r:wiwuw~ ’>rCf rna_ ’ Em/élen--
C~JTI'i~Ql~~|— N larl 2?1 LC~ S i r

1: 11~~Cé L' e "' Fqg e’) 18 k’gj"sua’:f‘}‘@ﬁ’...‘_{har‘ﬁ Fshcwlm\gt%h .pro\(]‘,ﬁss Wlél?nn T i
'~i "f'Er' the ~|Hndnke::{ a]|h=9=@5> 2p'Lprifged {frot{/apothér | pvodeesi tmayer Sone

exa es renor@eratqng%glehélafoqamg%%m Sgstemp poavsaly T T T

' ano' unt §5rsnay ~ ~Bb9‘“"‘s$e1? F‘Fea‘ Flow gt Fﬁ%‘&}ﬂ%&'#‘@ pm%q«sgglglere &
"mul tiplel' -t ~enoxssthnts caﬂprrce‘ifmm Tat dadl? ‘for a b bbded: from “Ou(te-.tde ' ~

c-,rra 0 " A~ nunber ofutenor lines (opre. than, fifty) my 3

visibl e, ‘on t hE'¢ n‘s“cﬂdé‘é‘ﬁ} AT PRy 1r£LI‘he & may bej 51t a%dll-t'lLénaIl "t enor

| nes that 'arée. mthyg’rsrmHeZ(bﬁuihe ’ecr-eeneeme sﬁaﬁi 'spm:ettﬂmsim}qetss but'

can "by easily t- ., W. ~~Th e l; I Qus ;

Trade.r ro. elg%]?két]%a%%% SHARG M TN AGRS fh(x/%ﬁQ?i‘é Ishtﬂ

~~ depeﬁél ng ap@mﬁ@r?ﬂed Pﬁ'éw?‘ifadétl'w bF@‘F%‘? @n@@d“elq(?trbn}@ “‘rf& emér Tenor

Det ai | Panel ISJ SHow i, 1ﬂkEILgHE3f 2.and. shaws, | a..sel.eet:ed-Tenas; Lineqi n nore
‘detail.. . ] ncl udes' ~~Tenor Ideqtlflcatlon 32 ~currency~and

. descri pti°dn) - ~B@ RLPTSON_OFy BRELMOPE 1~ 5" ne 5038 bnf | (FE* 2~ “Zhgt. D-~b.

~3: 4~~~s~S~t t daener The[)ﬂ.rbﬂoﬂblg‘*ﬁksdrﬁﬁﬂi‘tﬁuﬁst givdat tBlepspect 'ty an ' ' .

o~ 15 | = =f ( ~'es

Cfor i regc~(ﬁ§%{l§jé rT% ERNé é)?w@ic?‘l?aéte: hgBLfsn e P wabhgr Sk . Pt )

3 71Fsa~G5~f pi ifig-Lofidpaedunde stoost ? Gaii-ngTt s b bean e ghp gors "onpuito

“anic~unii~ir ~bx§mpmy‘lvﬁflél &Qtv\é%%ematahﬂé’z‘tﬁ?aft: :@k@éﬂ%%nvém&lﬂﬂ“ 1s ~poeyste~tt
def a~Fht ~a-~ uex~ ~r%cﬁ~ e~enfatrvea-bf:sa t~i p| ea~l n t ~s~deai gp
N7~

' ~ar ~~: ug=~~~ 1Pt rEhIeerany %’W@%ﬁ?%cwihe&ﬁﬁmeﬂt‘“qq‘ éa‘vem“
po>x<3~ds') . kw»cﬂ?h.e -a21 toumit{rezanmr s~«~_dzlhom rrat:t,.ma&QBﬂ,.uu gLkl c~r

ro" ==-i=LlL .8,/ co==nal i~ ~ z-mmn b hy

Yad. t ge~~~i D~ah™ bt B GV S dfer Pr ces G A (the"hest =57 pr| ce
T%va~i' . hab2e' ~~—aft~rr -c~r~'diit= ~sl~r'~~ni ~nrgT i ~are an~n~~nou' n~t ~'
aln~ige~wt"ifilh ~~i e(%itb'ta " qua>ritity~l ~~:Be7st Bi:"d z42'" trii~i.5

Ofer 43 AmountTS:':ly."'rava.' ~' ~- ~I ~tt| | ~ra~=~thns~" p',r-3-ey'e' s-~icy~

-i-4+ 1 . 1 1 N\ ~re 1



dyr ot o=~ L~~~ 13t =5, ~,; t'~l ~.L Ca.Sr'~~fia~:|

yr: " i _I~F. :1~~1"t-uC ~. COY n;-i _ C]I. | ~j W111.5-'e'l7'~:~:'?~l'~
V\003/019W90}(919P€11'/I802/ 054-1g ~ . - - ., ,PCT/AB0O2/0S448 , , "
T .. , an'-dpen~ ~ Order7 The orde r . pr;icer 48;!,
for ,,an , ope n, ~.order. submtted )iy a. dealex ds ,shawn .to the_
‘g'ht o, f~. the Qrder amount : &, = hf an '.Ofer/Selh ~, b rder . Was-
~pend| ng~, ~ .its T,,st'at~us: “woul d be di sj lg/ed on 't he rlght"5 Not e t hat

the bid (buy) ERaneie o G uRat] drpdingd SYRESTS: of FOF (XEFPLS pithtes are
on ..the. ri ghtrentalrtd:thay el 1., edleﬂi.@d{E‘dn[N bEksr ar@nancagped dadiagcendi ng
or der fromleft ' BS Best Bid Price. (~if. sho w | |
-al ways ~be betf’%st?r?ﬁa ‘%é-’lgltmﬁ)eeﬁnsE T Prlcg% Phi Fs’)(’ﬁ s %%tc’auggg(lo t he
credit granti nfoewirdsy faod swaips tcmadllng fomyditags nmadhaqe sysxeanded
sufficient cre C t r t Bid Price (or vice
versa ). t5 c S?M% Bﬁéé"gs BHE' E R tc)SBg’Eifédb’%% 1?{%& e oot | L
~a~~-way~ sr bel: at" Wo@eé%@%ﬂrﬁ @Qﬁdaeahm@t&%@mcﬁégu% descrlbes

~' aeai | ~-ab3tep’ ng@érfrﬂact% Agreeiﬂ@ntt'& dlng RBystéh -curhid dont@natt bp~e
slidwnxnirfd' ~lij |'g ~/ ~ ~ the r~Be-~s ~r ~DEahab3(~ ryB,it .Amura.ti r

~i ~s. | ~~pl cdaFhPtE nEtpre: feor IpPﬁa’éQ% hereds LY - T¢ERFESP" amount of 50,
and consec ~herit| ~~a~ thmiﬁsatm 'nglﬁbelﬁelet PEEERY: 1874; ):ontracft"fbe"thzd‘é’n, ' i da
V\Ea:~l 118 g“' ?;iévrvo garlzles to. locg § 'C%OJS;QQII”C_’ }Fx%i?eerfst’ rat~eW ~x]:3~_ al a~| tt~
~~1'ir~r:r]:perigd,~ sl_talttlmgl atf a z@eca,fl-e- date rin-gthet R uregl, Enett =bf ~'

thE~ ~aiiel ar e =dl ggs t 5Pk 21%‘%@5 hi |~~n
50) ~01~~' ~hdb?%~§?r9{1ra& S pe, chfidtisenl 35%al SOt UGS RO TR E
~h~3j , ; t ~n~. t heruandpkykar "daderFRA uﬁéﬁwsd%ez! ft'bpas% ﬂeﬁcmmehmwmm ~c ~h

tappear ~=: b~ lnmféxedédr@drtt&aaet @Igoef E-mat &fﬁm@m@mﬂn&wﬂ trading
'P a~~0. e~~l ei 2~ a rpart~c~la ~S~- i ~~~lercteti.~ a~~id

‘~e-i~lidP. thgémﬁﬂ’;kefé C’ralte'rFBB?L'?%’Wl‘f*élf’f?‘”’flﬂ?ef@ﬁﬁéﬁ%e’%e 1%Véﬂtté~°-\‘?at ed=: =
, ~~~3~ =sini I[Mﬂd‘frﬁ‘s’iﬁ&lﬂe’débbfé‘ﬁ@ﬁlm*ﬂﬂqiwfﬂahas ibecdme: customargxnto

T A ot G gl bR e lafn ke SRSt
bee-ri= ~ s~ IeMcméﬁm&“Maa&e%ddat 22 ~Pl‘re3bwetﬂxelb'18FERA$Taﬂ‘-'dautﬂadedﬂziiy:r:, ke~Z

~: ~has :been Eﬁelcféﬁﬂﬁifﬁ&pnatgonaluﬂé}?ét X Mérfieé (B@ﬂ\/’éd?ees 01 Spof
~Pa V\éZr ~t' -h'dlutl e s~~"~a~ri: F~1 e~l." d=' -60 a=n~d

ry’
- ~ECRVV_2@ep ERRAS ¢ ayeggraded; | ﬁ@r"rfiwesu WWBBF%WW&W@&Y s spot
~-whr| ch'..'ligapg] yci e! wJLI*Up &t -~var-4.vﬁimﬂ datrawl+sph - Eofithadit ' ‘)Q’I:Dl &1

rfb~:-~~~tr|~~ust [ e ct' ==eritries-w

' swel | jaa}s ya B })‘ I’ggﬁd% %be %Ipcﬁlftep GRS %ﬁwrfffnb"ﬁblg“srﬁbﬁr 0’tTlhleng

"t ~het~~:oir' dFRAmttédmgnemksbamogp 'preSeptapei aet atiRrdatirdfiacts
TcY|e~ksza P e i | i~ ~ f
G i ~whv~h - t{lgt m b%sgrédﬁ fxli eJluectlr%‘nlcai%L tfﬁ‘ Eigri'naté% Celt]
35 ~~rri,25h' o: Bach ariypert pHCEFaRfract: *beqs ‘[menicﬁé | & é?ell’llﬁ’ffl“L ~e PR | t

?T rdtVId bhgt I lufbmam{%&xay pa'fﬁéycdltar[}genﬂﬂﬁ%%plh@@&g&ﬁ ar QiR S~ 1~
ar i | a~—~- L ~0Z

' b~' en~: Subm-&'uf’ﬁ 411@_:”"‘Fctrr gacpsi:%n?r T.'rls1§1é,|' the @e%m%ﬁygpgﬁlpreseht\s
oi i d-b' ot ~h: . thbe~d&edti~Ereditycreaned ~HiH~atidd IOff*f'ei‘*'*pﬂche’s“"toff*aﬂl

~..fs: EI- |~:-’ E? Illacéfive"f‘q,ugftesﬂ" J’I:Up’on‘ y?el],._éléqu,o%*kof‘ the u: no;ystv‘\‘!j~ " ~“Lt:lrll"e: - -
t~ """ ~ ¥~ | werkstiati @Lﬁesemﬁs & ! 'detipfiledy- @h,éw W mdtrebSO@at‘ed SZ' =
V\D( ?3/ 019- 4-1 Egﬁék BQ%éﬂmé{ utsﬁn%fvélctﬁﬁaa«éeé «ax(a'*"aaélmtgidfnl —%neankelumlilew Bl

.~ GHg - ’ l’3 ) l“ﬁﬂﬁ“a‘FJrPnl thescdl ‘r‘re?ﬁOﬁdl ngt- L T'e nOr ETERSHE S (RS gl 2')
~~ W g h. ' the:ta-& Q&gdéh&ﬂ&hﬁgsel@'&ty?t hen&fmmn% -dndReRBhNEAGIN Snd he v;
owt st ~ndi.ng. or ~ 258 J e .bet w unt

. Requestednand £ ﬁef éf‘deﬁ')‘ftl% &%m} §1E1PV\?’( TR "wlrh\g%g‘ggbfgﬁ%?h P |
Panel ) . 35 ' ':offe @tdéa:!'rjetheesammﬁm:@remmmpﬁemfy Hhedititehatg syt em i s
an el ectronic %‘fo%@ﬁé‘ﬂ%axgu&?ﬁ”%oﬁﬁé( dlk &ﬁ%@h&@}&_ %ﬁﬂ%ﬁ%’%x’&me‘d‘

for~"f-acilitating the I ~ an sel 11 ngr of trgders each
associ ated wit f#eHits °§\%ﬁr%ﬁ E§Fét‘¥“6*ﬁch~?4/\£)“’l7:}“ | &%ﬁééﬂ%@@at%ﬂﬁﬁa&ﬁg
floor ~ of a subsenhber,bank (chkiehiqarsite)ncwidhephasdwane.used.a.n,. the
systemhas sim,la'r~ties' to.the, current EBS s st\emfo‘r forelgn
exchange~t'o- whit¢h” F et er einte i §~r a o2 the, whe "dshliiy nybren Drysumt s
rimad~f!oi ~~ex~ |npledas rxiets~ r|b~~tI~ i ~uU~~"A~:~, 3'ab'; abbs.'.:.,.'.0
~~ ~ i ~ ~s' s~H-di ur >; - r~|n~ ="iF~ig~r.~!"~0~Ayl g e~lch~' .
~l Ki ~e. W-~u~~. t ~er ~| ~hv~ s ~ 3 r ~ 15

" A1 " L, ey I T L =



V\003/019t~l PCT/IBOZ/O~~~815.. S ey e ' -'t~~"‘,
~ ~d: ~I ~ ~ , ., L~y 4. - Is,, d ~t er ma. ~ed.

vvhe t he, rwooﬁ’tﬂﬁ?éls ~ shoul d @ bet, ransrnl tted tp~ the tRCTABOYO5448
=texm : nal s~ for display., .~ .;;- , 8 tto- oLt o, o, .., ~ s,
. _,_ A though not consi dered' ..~ criti cal - --to the present invention,, a
group .of M s. .preferably, supplenent ed, by a, 5 .common, tradjng region.
processi ng node 80 %"Arbltrator Node" ~o.r " ARB" wi th. the ARB
perforning t ho®&iFRAEITONP AR RYas -i 88‘?‘\??‘?33}1]1‘?9 r?d?@ﬁfl R hattarededet ween
buyers and sel lress] t-amgh QitrheltsheaSpﬁ@étStﬂ)fn ,pifl agedleal- MahChéndwg” -+process
t hat reqwre coordlnatlon m)ethat cllent s te) 10 Wmd(;h make' ,

“the nost . ef fi CrERT 29Se™Bt ?‘T‘le e cé:trl on* ' WOTRTEE  SHSheS élr?ftrally
or ~. regi onal | y bidhi &ed tdstersVbos wér@rlntennmeatf @n@mems “(such , as-

. gener at' ory of ~ Separ}:‘%&e goﬁﬁéta rde fkﬂ:pl ra pE{@-é-_ rnqu:.ﬂ; fLInCQL gRt ! I on=
fl~rl.~1 ease: r & i~ nd~ ~~ ~C Ia~l1i a|~z I~~ ~

cVhi h~~a- ~ gallops-frhei  fradeg to-nﬁlséﬁéntaedsyﬁtfﬁp‘ﬁaiﬂa Ibrloéiicaiﬂh ta 15

di stribitt( d<ie§ﬁ@§9c%53@ﬁce for hr”b%bﬁdé@r Kate |matd':x tréhst~eRy

t " make. w=rn~s' G e~f2elenit wu-e~:1

¢t 3i ni nt £ni ~afEGPRRd - EP el PEYER L’E?-quy b oXelgcting e enfry.in the
a~rc~Ti W cl b~epluptéedxh rBo"etxw:" to ~t ~x~--~| n~l ~ :~r~ d~~.:~ ~EQ i ~nt

. ..._;[ :Si: ~L0:|r e~a; ’ :t 6[%E~E cre 1t m|-r < ltl gt Iusegar prgR%creenle’dy prices.
~a.~tli!'d~~i c¥lrreing AFachnr ~Ad1anirsdra'g¢ard ptldHAsha'aty ther tspditg ifillooxs~y~
~fo~ 20 ~~-~e~ de%%er' BLigratyizhds~RoY - ead\@@&ﬁht%@ﬁ??%r’oﬂﬁ ~of h@radlng

i1-~RB.'.1' s~ ~a~ ra~din2~ ~~gi on~~: and~

b~~i “nc~-r- ~CO£I1.°PnSeUtD§aéla1?l%“f‘Ef’h%?ﬁ~ ane [ di-geiipyged 1D - these miloobrs
c:~r~dl I'MD . ~Sthaﬁitf1ade éMllt‘Pﬁﬁ.Eh @iﬁ“p@ﬁbﬁe Meib.ﬂ—~fi a,smvxhl.ﬂdﬁsr
t0|~~hev StH~~ RB~' ~nul i %}lng ~e ~~.r~&8 TF“{)éﬂz ar ~c' ntL
e~lerdicla. Cd’“f—l’ BB Hadl’F%lS@(ﬂeeth Q fFlF"u HRESNL AP ~| -

Ins ~ the srra~|{vifh~eufhs1wyﬁm.dﬂqkst@xéntedeethtnrds,:z&ffe-rw buy or sell

a-nt ~c-~atie~t N LLhaL QUL o J T o bhkek, ~3Eri 811301687 ¢ Flootpen

~- T~~~enl ~w~C~I I

t~~l~iiig.-u~r @g*ltdilemt@l@anii@hm $b¢wh’i‘#“’rﬂ"%ebe’stii Fdel Py fdrr piives-legsi ' n~o
d ~ the ~ Csamﬁ&sbﬁgg‘yg& %’@r:‘ﬂ‘?gn'o&LhGﬁ ~varki®usN 18n 58 G- onTe Vr@ndox@d]f? kg f~tvi
~a pi~"te-n".t~ia>~ ~tchilai ~' ~i ~ c~oa: ~el i ma~t e~ ~i

Lt x~i ~: | ~20-exe§egLp|- ﬁpnet by hwgq.{fj:qisldenxandw\.om thes: usystenhras' & whoile ate

~a-n "'y| ~~COnt ctywspeagbatdncadifiel, 'Wigdolh- 22~t2(4"~~d]1He6“dlspARj3~i/¥ better

aa~~| e~ sa~ ol theirl RB 1o ces
~a~ri'i's' rnuIurﬁdefnﬁﬁo%éfirﬁ’ll‘tegﬁll’ean%%mroh@ “GETI?Pglaei“ of @%Aldea]”
rle' fa tedi . iTtihd it Enent&om'emﬁkmdeﬁsaiFeatwatwﬁahe%g%ie*emeﬁ@%mmnis
"reg.iol i ~~~W*Jantglmae%§& yﬁoeﬁweé(nﬂtwo)ﬂﬁarbles'\ ngé,eil'o'ck& ggmn\'aftf@ﬂgrerl ~

~co' ul d*-~'" ~hea: ~ I ~a~t . ~~r a.
vi ~| ~~r an®f oa ShtefpsElepiael Lok ahphaied: J"Sdfé‘ﬁ‘il‘ng“a‘t“# HpecipedaweifhLe~ ~;
~frila-rrc-i~~. thet@uﬁuféﬂﬂ%rﬂv ST e e .~_|..1€, nm-a%n !f~ ~ f~p~1 ehsent-l ay~~
~~' dont ~nl p=ha~e’ ~NCc~~~j ~a
' " a~nai ~it g~ &l yccf‘é’LF@%‘(?mP?LeJA i at"tQHJ%RAd ‘1?59 c?jﬁdfaeé &Welﬁm?‘ I

I ~RA~~~r: ~ir pmd&eﬁ'd:haai%dmas ﬁ)ﬂﬁbnt‘hse{&'om&ﬂowL“and’.W)G”mwth? ~-
é;b![ i :gégr“: 1' ‘Erom'_ -nowx 2?@%&9“ rt?éﬁ@'tf 45&«%!’(:%% é\?éha' aﬁﬁgont%ef v 1%@"«’51 t
~ el 30~ mbhehg. c»l”Dh@ ~Wd/mqmtemar¢mar{ RSy - 'drretwlle»lryu 1,

b~~~ a\@e'f%‘le B LoHyn ﬁa@y%eiktf k! Rt Stawt My frcthé)ﬂwconﬁ‘ﬂa@t A(lfn
yle~I T~ s ~r~ 111 4, I‘ ~~be,4LI|~-IY”

C A~~~ s ""h‘l's"’(cﬁse’ 6"&‘”"@‘5 ErRmApe) Wiy 03/ 1054 ¥1Y BT/ BOY) 085S 48 16
ail ~ ; , 1~ ~i u,.it aTuIre, buyerh'rof da rFRA: s will dbe ~ Oompense{te,'d' £, futlhrd | G0 )
~=1i 2?21 °, t‘the Nogalyutly) at i o . ks~ 5 N, nodes’
' are' permanenut'n(\@eme(s msu ArET n&d=sr ndefifhe g ]Pl r% i e FE;}%@ \%??

... net Wor RS ~ Mm@msemadsnzﬁwfutmreﬁ‘lnemtawteswlabdqeeWed* {Smaiscal |y
for "a' short~per|.QdefriddPabikieYrat&s ,pél?f_%ﬁgbj&ifﬂek@t%eﬁﬂ)&“ze@?ﬁ;'tﬁéV\’h' ch

have the property that nmessages sent in 'a certain order over the sane

| ogi cal | #nk ardtgirds diegs t=grpe: P’F‘-‘é’é[éhl%%‘lqn"dé@t iﬁhé‘%’%ﬂaﬁﬁ ‘iaﬁé’“éla?re
.order. ~ Moreqer, iwtshe: -~ comuni-cad i-one~"w' ~aetwork ' lis ~-tpre'ferably
prow ded: with. suffj, CI ent error. detegtlpn error COI’I’Q_Qt,J on, . and netvvork I
., 10 seltirepair capdbi Fiy to™ guar ant ee‘ that ' fessdded Sent " Via " fhidse

Iogl cal links are error free.. ' ~ " ~1In~ sunmary; ~each' MAN i's
‘connected- to 'other MAN ~s by a- .

robust I~:~cb n|nI|n|~~—t|o rnI~.~|net~u rtk~~->mh|~h~~~donz | ~cytcs~~“the

2 AR - 1 2 Y - 1 o= 1 I . 1



N n:A':-systent:enbodying " the "invention enables the system
described, and further .detailed 'in WO00116224, to be ' configured to
enabl e” voWODIORLK t uti ons to take part in ~the'.el ec~troniRCT/IB02/05448

br oki ngi . process. ~' This enables institutions 5 and other customers who do~
not use the anony{mus: -t rading system descr.i-bed 'to partdcipate in it

t hrough. a voice br' oker~" ~ Thus, jt ',.,broadens .the scope of the mar ket ~
to which they have -acees's mnthout thenthaV|n to switg

t he~tradi ti onai* Yo P BFEK iRy Wita @AFERER" b BReP:! SP?ciélc PPE;?J?%&‘JS shows
a revi sed ver sdtungf stbguaerd tie vdnrﬁhaatnunfbettmmm akeBr pk&fe atc

Wor kst ati ons. 1 are.incl d in=~' t he systent " It' is_through- these
‘raor kst at i 'OnS\NR;\%S%eﬁéPnl?% oqu:%e {:erm LT oI T R
voi ~ ~e' ~b~bken' ~~' '&3 'agbiexapia; ' e@tsideW2ehDEDr freRt FBA \xnader dpp~F+30-

oty 9 HERITE bl o8 B AR ol zaile YoF el ooy on

we~lr~)~~ ~I nr ~s 5 a~ttai ~~le do !'the="ne~tia

i N~ ~ r~; ~i o &ep.teimb@rLGs) 1@92 — | r|Th1e| r. deal has the following
~Tlre- r a.rgbgé%dbtergs@pg3t~s~ = both 'r'~P~o. i .ce:l ~WJa3iers. ~:
~"rhtxe;: adLSo 5 suJ~sc' ~i ~hc~ tblstl4~'~tr| on~t tnvu~~ s~' stent a's
~e||~yn1|fan.2.~e t~a' dexrs ‘wL~n" aTat '
‘~hzroujyt~cth~ .~inl'tepme~ ii~~ry~'o i r~ v~.ic~hb~b<ker. , VOoi w-~ 1~
rnil: . LThe :~ia~~e ibrok)~e~'s". ,le nv~hitf~ a' pp~~r|nfl tds' any ~ ~o
th~ar 20 fer ~k' statlgn ~itoc the~".~~tmc~~kJ~ ar~ ~tlreathbhci', ~~stx

ar- "csp~~~al|1 ca~'ev: The ~. VW-. Ltiare. ~,: ‘tsup~p! ri'~dir « . '

~tiizii li.n~t?~ez' twho' 1 eol' ma! r ket ~\rbook, for spe ci fi ef ~ < t ~nbr ~
~. ~in~ pr i’ ~e —tli~tie - i ~. tde~ ~ ~ rath~~ ~ ~than! j_ a s h:'t~he
top uyy c't-e ppten JRRG G g g ”yﬁek“mm ‘Wl i ReE eEIF%‘Bl"zonRéFQSa%nter~~

~oride:~si _izg@idc aehabﬁ.va Sihy arﬂeatnradeéﬁttqhutr'0+1L BECao= at -

~'si sb' m at ~e~d~n~5~ er ~i a>~g
~=c5t ~i i ile~ al'g ‘~g%deﬁq5tﬁoﬁé“ = m éep mggrhg" ~¢22festsrnt: s~rs: ~m
"s:I9~c.'~i‘~fT| &potﬂﬂﬂﬁ&mﬁfyb~~ﬁhp£émbem~$f@fQiQ@WﬂBZZﬁVL—énL hts0
2t~ ri; by ﬁ ) SOV o curaa
|n~~tt~sc v~ heJ %997%%tf %L Mar?ﬁll\/ ﬂ%gﬁ /. r~dCIEr ~QQ

olh

S
~be' " ~?t h~yB vir ﬂSettu@@H a‘-’seaMa-rcttr%ﬂ S \11@@E3e liage- ~u-'t ~°é LTI
.~~h"oriynta' UZ8, Lﬁgk&fﬂE@BDaﬁerStEnl ~June 11, 1998

'o' _fvt.,e~e~tr'oiil ~=~~t~r~ '~ 'onw ;' ~~'e 30 ~s; y s' t e'ln;

o can: >28c~. ~Itrt??P%¥a¢N8@te ce-vlirPi28 tr~ ~jon, a ~~ ~p3r:icerfc~r
.acall"". "This ' ,Natxoreal AhBuht ! Zoml'nttctilbns (t:s§)odtv te~rn'
izi~t:".tlieit~an~ ar| = RabR8Z, L $ R' ni e~: hin' g~~h' at ~~a
t~"ader’$‘ 2s, r-ast ?ﬁfnc% te!  br oke FEORtor - a' r~p~ ~iae~:for 36 s tp a
ril1~"~:.eu 3 a~ -ahtott' nr~rT RS S e e L D R |
f11. 'r i= , ~ It 3 A %, e

‘b~.nok ~r ~ ~ |r|t~?ggséofl?ée§§ tE rg?%}uésgi%é ?h Maﬁi b~ 1998

?f or' a45ca|f(tne~@e§tlemqukﬂ@tehnand-eh%m/eﬁtdﬂme'éEI 99BJ the

"~ tHe a’ ~nor i g @Bl ¢y “d§S’e“)St elog b@ir%ht‘ tges, ~lsar¥{@tm‘n{éTS‘f€|ft91€ o1 k3@ OBiva;
t s~~de >>~-I|e~ ~t“i Hadivh i~~nta
'e

al 1
i ber 1 o Longprkayneibrg batly' girri gl BrESATEL b eddhe ik a4 —ee s-
~t hard :~i~, Eorbk ~Si ?*atlﬁédapprop-rle»tep'Reﬂiters Idage’ Mo T ré\dd *the~*-3—lniohtfh01|
LIE b >R 5 hﬂ@ donatrterBank ruFEa ) f:b's ed e Maben'iz, ~C
u'r, ., r. ,. 1BOR: tlLgn ni n eI% %_ q%"‘ l% F MF E& T~ ~2,,f~
r'r t~ 20[' alfy 9fer@w¢m®gg qthly#mat@.@br‘45800 t@em“betweaﬂy@3$01g 1A

1,8 PCT/ 1 BO2/ 05¢ 8ot giifer anafﬁ 'the Figing: - tdatél et th'i:tereat _ratel has Y N
in. , ,. sell ~prices " ~ VOri b oker :.can;

. select:,v'the ripeat0y ﬁi%@1ﬂene%ﬁﬂ ohedti~ b@FFérP°1PﬁEt dU“HFerethét to. ,
the: .tr~ader séeg@émﬂrasas aaBunbat oyt , 158 (ﬁl’lldj;ﬂ.‘ﬁﬁé&d baged ora ofthis - t he:
anonynous, , trad ~ Tr der n the system
can call the v0|c 9ﬁ5%%$?0 pl’ace8 an gpfeﬁettlement %% éog m

'voi ce brisker swmbwit son h@lequmee: pahd|oyli Hie tdedipri te, thezbuys nailﬂ"e!B to
%'' the: ~mar Shedt: e ST L4 RO adi nt'on
the trader's bé%% I%ﬁgﬁplk he i ug¥e ?%gm t%ﬁ?t?g%ggwgth& Eg?%clu ed iri
t he caIculatloﬁor@Flthé‘ét%d1t‘§CTeened‘ﬁh?Ret itk thht Y grfésar ed
for each of thgst Jage;stgn the syst.emp.. '"LWhusU“btlhgha qa@te;wa|$t, from
a ~ counterparty wnth .ty f l_71~+g~ven tovadelr' i ~: ~

~. ~huai ~ori’ ~hhPS: 1B Hive: biyeSs 050 b2y B -t*l’”tt" T ety stk oL
w sf~a?~'e .='rta: tya~'. =t ~~~er f: . -~ T~ad~r'sor~n t~h~uus~r'.s~m 15
~c~n~rt|~~iti-r~thei rqubrt~eisnz ~Sm~ilt~d '.: rby: |I=the. ~]voi~c~

r~b~ol cer t |nto tle aarn~-rmanner as a conventlonal ~_process although the

I 1 = I | 1 a2 - - I =N ] B 1 Ly ey



WO 03/019r41 PCT/IB02/05~-L8 19 r , .. , , .. , 1 ~ur W~ ~
.o~ = V,.~ 'y ., ~Yy " , - a~_ . 'r - ;~__ ~f . the' vorce ~brokEr
ei x=cut ecWO BPRHI deal ~ el .ectr onic~al:ly~~ ti~e . 0. REHHBO2/0SHS
entered=-.i'nt=o ., the. sys texn, ~hs.:.a bid = or' ~ s'ell="' ,: order.

.fh>e. -; broker .then-..sees .t he.mar ket . fronﬁthat trader .ot.grading..floor'.s
pornt of vi ew. That, |s t he, narkeL view he.. D, sees |s Ere screened fqr credit
‘filter out quotes.” frontcounterpartles Wit h mhlc t e t'rader cannot

deal However, -the creditiiscreening i's.' not .fo~<r=+ ¢redit w-thin the

an, oz~ynousr t$éﬁhuemeaysAm@mnﬁngalcuextEmmwaxamped|t . . .That .-is,.,there is
, a' check f ~r ~ ,credit apart fromthe credrt 10 apportroned to the
-anonynous tradi ng™ syStEnt “Between the'trader's .institution' ‘and possible.
counterparties. 'Fikheg Ratzen tﬂenbrauiteRate)can(MIaem PgUipid@ Sk (N’Otifpn-albe mat ched
agai ns~' ~. o=>r deg, t~ er, ~ rt ~~a

R ~gSSi ,~St? an d%_l?ﬁ_\# 36E}E1 ty 1§9nda§gte)_g1§% X, (Dgys 1n Pe@:.&l:l) Iag
°,I:on~ge~ ~-ivnonynous: | S na|~|~es ai'.e suki~=tt~ d~ ~ahda~ ma~ ua~|I -
~c'redi "te~. ~he~kr tis -, rrdd(e, 565, tsbes)ﬂgg)srab@foouv\mo)ch r~a~rled~ .Ffo ri
=b' r oket ~a as's:ist~nc'e. bke~:"~

has-t heeep~p: er: " to' : ~rret]. QGBF“W tTa@fsaﬂeQF‘%”)f~~uc ~e~i“itr.sLirs
una~xhiiabtl~': ;s T-:.itt: .:", f r~'.:r;th:~. ~ ~_ ~ct~=.1 ~ | nnu t
i l~~ 1~ s~ nt@6~V%e~' oa rd e- ah 'S, =~ ¢~pi.e~. e~ -|Vb|—s r | ogged~~;
|tnfn~ t8°1 ltr=~de 20 i~a~' ab~a" ~e" ~L%¥f%ﬂﬂﬁp ~s''S~ed- "' ab~. ~): 3" ack
Ioff|d~ '.se=G~tleme~ittsyst~~insr.. =87,336 =" - . Ti~E ma~nnE~r~ii. m#‘~;

| h~ ~~' o=i cet b~ a~ke|Ia |~|t~eract~mn~Ch—” - he ~ana|~ynan3 5~. cit ~.:adi
ri~c?~ sys-t enii ~nv'-i 11 ~ “n"'dW’ ~ b a'~, ="d e ~1 |fbesd-~~ A ~n
~t~In'e tcon~e~'t~. : Co ; §lﬁ§¥il§

o~z~t ~ti e=~FZR; AtrrTqupadr H»&rt <yrtlept relramsaiibe’ d' t w bh ref erence |

r~~, e~: ~. =J.ec. 't ot~ P~ 1<<. t~:.' _C. to Figuwes'~"'1;. tb .5-"
o wel LT vl 0 95 09 ] <t oifhe> r~cs— i e~ac~
~0~i ' e~1 bxb. k~~"m'. ~ia B8t (Coe" at“teddwawSH»aerwVHh*t%tlt~%b+hweun ~a~ncl

-’ -~s~gh '~ 7 1, . s 2
S8 VB Sohaflogel Gheaab A ] el p ey

-...S -
~-W-i =~" e ~| ~
s"1°ri ode " ~a buydr-@fstbe- FRA athstwpayt 5 selles.jere.~~"e '"~trb

e ;: : :Er eL E:r aarl r‘f"IEAé af@@V@ "'3 J 'blo%ﬁ aﬂc)heﬁb@}ﬁm‘ HalVa dRculative

~t~—"' a~ @%r~.~lnﬁtru“ﬁﬂtl~t§ bﬁﬁkﬁfaﬂLu#ekﬁ'Tﬁﬂ 88r§3d%enag%4n%§~future
~sy~stei n~. th~ﬂtﬂom arfderdutﬂoasxl %fl A5k otn qrtedlbatlancé ~ghéd¥e, or a
—VOI ce~~~| ns—i t&ml,k]t on ~as" -~

LTI A Ak tman Y, Fran ! seiifiedded e, e0bice Sovengny, of
~tiracT~. . .intddaxt~Tratest haBy defaneﬁﬂbmflg FRA ferade 49 .over-the-
~. has~~~=bven: goﬁuteer]:t re'ghe tregultarg:' Vc,ecﬂttlxtar taq.' %et,wfee}) t@%r éaartles
oa nnot L~ i se'e~s.r~:

nMes: -t625tL1tanTEB‘ﬁherefPIQ"QﬁSSImhééﬁsi2~wmeﬁHFEB cont¥qct;yh}ch is3~tvZr
1' i CLf "l daddvia( 3m o exchamgau bt =0 (n =WB5 ir,rn~ -
~'~ The ~t _tvoic~e=ir~~isfi~Gitiori~: a erraneed ss ~t~a::.cente~r~;

~=trrréiTit ~znatF?A%a.f°r t155e~ Ea8|~5%yd§ﬂ§' 9§?enfhe *o11owing

-Ra t her--thadi‘ataﬁﬁrlgmrrrrg besan_penl o S
i ndivii-Iluyas~~z:cxe. g&tgiaghngun_uu~légf eh&g ﬂt |stg§iy,, O fors
|trrr~a|drea ~e- S~ -af C2~1sTnr :~~r -
-1'; BO~~! 1’-'Tf=11~SPOT 1irRuﬂfsfznvlf*L FE~F ~:|ucelf4—J~ '.~y [ R B § RIS
dYT‘“““‘I D ‘“‘l B .k A)ba;te @QA "'”'“""’F‘I 1"‘n Stu _“\Mtk % l\TT :|~I I EJFSC L|L~~‘]q
R st il s i B ) 03f01"9e1 PCT/ 1 B02/ 05~~8 20
Cta~-~ tr Las (T 1 . '?“'“3 S the! i PR gE90e —fgine. rEys T rade' .
dr. ;that. . li11L7Mﬂéa)rp@@sénm'feﬁb&ﬂjﬁnenthJ&Lc]e’scrﬂﬂb%dﬁ&m rea.raemn sbj ect
"to frnal ~~con »/" ', ace . nst t ut 2on~ ands
~ the ' % Bgl\% ttﬁiRAs,_.C F.t s Qg E’MslaeWhB.ah% 6631*‘1 Ese%:\err-logai é:gtrel y,
for exanpbe onI@m@mnaQAdmasrﬁonetary MEE5Et4d¥1§ﬁH1? 6" v dd4d ust ratesthehe
process which ;0cGUERAWNEN, adfsoa]gﬁrg&%frgerb;»um 20 flehe Lt

anonynous' trading. system on . a_volce tr ~

-0 ALY _stEhe r&@@F%ﬂﬁ?Jraﬁﬁﬁdéﬁd e SR aE cEuT CoBEREEL BRcheftamer oni ¢
trader, cahls themvoiGe brokefrwifh an of f'er 10 request.'' The voice '

br oker enters t he offer onto ._ the .anonynous Lt radrng systeqtrncludrng
the pr,i:te, the siZ&* antf tHe"- couﬁterparryylét~sfe8 10%° &t 1P0A7 Yt he
voi ce broker ~heJm' :: an~iovnaes mhe | ~be~t'.rnpri.ce~ ; ‘ore ~ t~h~ 1
a>hol ~yrnou~' s.ys~ki n~ whi ~~, hais~.~r'~eceit~r~d~ at. i. 06

Iby| a~|f~~rd|:~er taI ad~ rsi;l she , W=7 C~, . 15 > i'st'

M T .l_,).: v 1 a1 M o N




WO 03/01961 PCT/IBOZ/05~.~8 21 5 10 15 20 ~ti 25 i ~~30 ~~1 35 "? 5 ~t~_

T, p ~ o~ ~ ~ o~ . .._ " The ~ wvo'ice
Ty roke~W'0 BHahH uses’ * hi s’ r mouse'' ~t'o ~' "check’ -PC/HBON5H8 f f er -
button- 12'0- on 'tthe 't6ol ~' "bar:’ cahsi ng the order request or 'quote

panel 122 to be~' displayed.'..The voi.ce broker” enters the' details .of the
offer in ~tlie queue. panel .Whi.ch |s~very srmJar ta that -shawn in Figure
3 with the amount’ belng enteredlnt he box ''60 " and the prlcelnthe

box 62 . To seRd: FRe GREFEF R o T heP SPS @M ERBEYoi 8™ Br BXITPIfist FePPRE SEND

b'uttoii "-64 a&étEistéthSt&lloﬁyh& panel s ~ autaomgti cal l'y..di missed., To
di sm ss t|e qu Le neI EIR?OHt SEND, the % broker 'Nits" QJYT button ~
"66. ' urn ng o1 & e‘%ogure “the' qudté -t'el cei' ved' 'f"roin
the' voice ' brCalaer3~mcprstH i ncl uded?aShnE"mGﬂEal abl e, tlfashi $2 npyrddhi t
screei ~' ezd~ es~: ti2' st I tiori~o~e fh S i 0" may
"bmab3e~"" ta ~t P§§d~ vI Wl;yYy-="~ tDllgle-ti ~''Lco' Linte' ?QPI g’-‘-f{'
~~-~Horrze e' xUPud¥4. 21 e - ' =~0~edSPi %8 nf a~mat uo~i ~ DE¥nREed t' . b~ =
t:~a~d~~4rig ~gayfée®~s:;. ~~ the:- gpy~grtt :in~f~or rratusbomgxyq eri~tie~ed~
L byneth8 'f voice rb" rok~r='n on~~~r ~ crfndl ~da~as tha'f x a'n s
~.~ins't~tut=i ‘onl’ ‘Wi'ta~ © utri M FRAS(HEF  _w' a~de~. ., ri ~
.T'h'~"re'f o~ fmmymztsrra~| ~I ~. ~| ~a" 6~momER tdagr ~qubt e dapred~t  Data
bE~ -c~~t al n I&AhaTts =t Y~e~=pn-i'.'~e : ~~~ de~a~abl~e o~=1 .t'lia~to
~. ~sZw2l'l r | be ~ac~e-~. pt~ed: ~~=ITliei ~r~~n .sl~i~0"wn ~ ~~i ~

:Fi Lgure s f | gsb 3¢9 b3~0k#ED , Suk Wb k-st <t ' | GRDWBSHILAN: n’.g~ ~h2

'ins' ~rke~~~frggp! pecd] ~€i S-DI TL, ko' 54 9%6=6; =S ~ PbEM Jap S
a~lt~r' -tide ~of ~ c~ ri1lia' sr becn~§€§ubmtt|ed fromh ? Er]he order can

be seen at- 12' JEYﬁlﬁ%nE&f\L—ha.ﬁ. wtmg:s@ept‘fg =6, Some  PSbhw @k&(3beno
"quot e: ~. ~i n=Li:k- hes r:u,_quptewove rvieia -~"i,i~intdexial;', ~hi~="as
.~t2| r~|e; ﬁ%?g ~9nt|n[f)1§|f¢ Ehe @nou; e ééleecrtse'dg%%eé toon saénceb%~lzé'}pa yins,! 6~
S: hbws~' ~' qun- the‘?aeeé\ﬂmamthenenxcﬂ'ammmh‘é’mre msem:ezﬂdﬁ zoheldtopi tt ~i ='
o f~c~~r T a ef==-Lctor
é%gl:icirl ?? ]J:he scree:ﬁ?pqujhgl (Siut%QQN Iar{eﬁ B'hg 1%he pas?

SRR Nerrit:v-—
|s' ri b~ tcr- 8kidbbe,r, EPS- best,” Ushf “Best xregular| pam'ces L&qm ' the
c.yn'i,athe=>~ Eéiect%jdwflaﬁiof ai | %egm%n{} lda%enq'get%tt'lghtéhtt Tda@éangnahovm

.-a~s en-tnre, . =a~—g. all 2s"tu' ~t e—~~e e~t ed~ht ' ennr ~ =-2~~
1A~ Qr 200 rnaewxaiarte- Qi-bhe aquiye tém%artecﬁhe%ars wedlon 7' tkie. ;i
L~enof ~' 1=i ne frym- PrurhihgUiddin lto'*FEQ_!CL""“’ﬁﬁélscﬁé%h<éaﬂuﬁowhb‘e Rt er

t[‘]{ g&lo?q:’bi?.s .;lllﬁ eagtr?od .b P’i‘he. %enor Detatll Wﬁal 9% rprsotylfles anc}e}/tal,leg~' . Vr en
- LY~~~ vié‘wwlnf‘ “tenbk’ lrn@ fnfokmattiont jand yMERsdetiol activityr.: ~ '~
é:[tj~hlaa~h;8|s ghé ﬁ%ﬁ""@ontrolt 2% al*l:&rg' é&@sezE‘%H l%elecg En'ié}g'f TYT a3

s. ., ~~-or¥yj s' {Bertdefinygd "L SheedsYofjiie Wydp -mayGpsighutedihetsab rh. ~s

Gl— .ra~ Ier-eheé%mp&r@es M%ﬁboﬁéﬂss O'I‘he beehr | 8iret ré@lewgcac
~~ar ers: . =~ —~ ~r~re

~i hl ~ust r'at es: I‘L‘Fflﬂﬁ FBP‘&‘@%"'%’SJSW‘*%Z‘E}‘?“‘E‘%G’14?-?5%'4‘“ft’%’t sé~rﬁasltr’r?m°“nt
' ~e-1- ectI r - obvailabidnaceobiti BRE toaEet 1 Broke~bitrealigadst BxiTHs ~TFA

b t=f~ "t~ ’MQ’Q %%.ZT 'aJ.Y+aqe%9u‘shdws:ime:iéa%esatremattlng Eg‘ymhadﬁﬁb Flﬂ@jr e

; ,yl ri, ; -

1. '30. <- 4£dm1n'$_$~tragt1@n~, uaglich Afalg -4 ircred iRyl ho.i:a,f.:].!q_aﬂm@ds Q1 ~de<‘}tl it~

-1~ ~r |l '“'“r\e(:oé-é"‘]ly rhetd” de‘§’!tr me:ss'é b vheobabasteil e Fme~ fa1d '

1T, ~ i1 L~ 019-4~1 PCT/1B02/05-1. 822.
o '_u Llstbo*x 2m showstdealqufoon‘plreted ore: tl:tev"EB.S sys! em-| -Theo

et~ ~ Trlade Deals .Lidtbox. re2 sn&eemssﬂbﬂbomﬁ@ted@ﬁm dl&é&l&rdci&d W t h

_reference, _to El g.urel]%he‘ 58:8en; I‘rand tRFaTg?lbamT%-a&lomeh? téﬁa%eir’ﬁto
c~.ron'ic35 tra@érect‘fdmumsn {u@dmp fcemrmaemtm Bhe scremnalidst isbibingesy 25
credit, the . PiuaesWlhoRPBRALy T M AFlpntht RAUGR doflSn bon Gy PRI
arbltrary ch0| ce of col our . A.t step 202, the anonynous,. trading system
' (ATS) su%’pends‘”f‘he’"%]tm’t t'Ht ‘k’lcrfal’s BEsh Bt afey ndt ] 1 il s tHéE rak
voi ce- broker.' =;,c At Step- 9204 ':vltvheggmgbeembar okerre chacks t:he stat,us'sof the
order (that has been-hit. and at step 96 19O checks cyedit lymth t he~maker .
At 208 thé tradér,~whib’ ’r’ra'f/Lb’e \fO‘?“C’é S SRS PO PSS rﬁ e ani T
inst'.i~tution's ' credi~t~ w,ith'.the~ele~troni'c trade r,'s'
and, i f ,there is " ' lsu~f ~fi~e~.E ntL:Y.~r"ecti~t~c: ~"ey| ~t.
t' he~:. tvor ce= CYaroker B ttharm unt a~t ~l 0 . ~At~ 212' .the , broker

1 1 R - p—

institution

e M M I 1 Y oAl o~ 1 I



.~i~~t~,~~u7aht iZrr-~1:~", ,E~-. ".~._~nt~—~=t~y i_k'.l|l~e

a~?_ . 1CGit~ k~~~f1t|1~'~~"~%~~~1fW~L%~|It|~~:~'
~ < yi |W0§3’f0FQP“L1U1 — ~yrCW-."' . ~~ ~~nl:~rl.i..' ~P/IBQ2/G5HS "
c~x~h~~"t-=: WD 03/019-1~I pct/ 1802/ 0~ Lt8 23 -, . .7 - ._" ,
.- stm~~"r-: - oy [ -0tLw =~ C: 1.+ ~~ o~ '~
" - - t-he f.qQ:ur ~ .] et;ter ; weoder.  tEror .o~ theg coumte_rpa,rt yr., who

“.has :.hjt uote d . ..z th ] "Yest

LR WL e oopsiitied €y 1180P Shsogingtiackts 1

di spl ayedr to>mmAabbiertertdre~ voi-ce« bnoker "to respond!::¥, The zTenor,
Sheet Caption also fji %% e u h f t active one
“in the colum-rl ~, thea% 2 %c§?3%§ ggn?%ld?}go %’oﬁh%%a? ?fﬁ)@r elqlg}é g’ hit at
a. hidden ,tenorsibleh enh. Ugehl isfiFeeng~cofcutrentdor | i Bleere . mayd. be .tenor

detail. ‘5 onl ¥ dqiRE6841 "tenMteNines ThihCare SRV QRLIEBEE bAStid Uetdr%@n in
th| s exanple, CTL, has been selected in 10 the conbo' box on the tool

"bar 30 by t h&Ufoit%® FRaAeerCONFErAinty; f PEFeFAD iBYstgaitVorks sbréDé’Igéét ed,
% -thlhe (r)]ve(rjw E\A/ntolsheei’d L Eﬂﬁtsiﬁfben EHlda'o taheuwguehe 124daM 1oy eSLte|c|t| tobe’
I ghl'i ghted. to' ~' the I ce 'z
azl ' $tt~: F: d' 5\*)\731"’ T SHET g Henors ?‘F few s 'Cglgl&&) GX‘Tpenfllingt '“Pon'\?\ﬁ&m
|t h~e -3it crtlradsr S?aeferéned "the" b,rmker r'l~iilfrms:aWe 15

[t t ade~ 'su ~ l.r ~ t t
4 pe R s sl S sl el 91 byt
~lialst- cr~e@~sﬁﬂ85tﬁvﬁl denox| Lige l~’-‘1 Iméet @@t’—:ml ~ @t @HCFIudﬁS*I er''s- ~

ims~tit~x"ti6l~t fairsQorarddntifi@atioR 32 (‘c%rrffrehcfnand d@gcrlptlon)
:the.', 1" ~i nour.n~t ~ ai ~d) ~~t ~ E ~~t 2 W

no' unti ~~.rui = *F *Y’T@’é‘Pé”)DéFeﬂéBf"%m@n b@ﬂxFBgﬁPaF‘e‘ %B-?St%?tidl@mﬁﬁﬁ e-
ari oa5yn| o~trt patbiplimdint Mattr Syy BaS8 3ztc)~, rT=f 20. -

~redi~-" -0~ s~~av irh ==~k

b~ t~G or}* r gtu,?gn ﬁé?iébl%l% Offgg‘ F&g ‘f)ﬂf ! {Fi"t}aﬁgt hat' Z
th~a:tr~d~ ~2 amamsscwea 3-‘7besa1:1$tﬁylu @@ny@m&zbsz’émgﬂ EAotregrasittt hei
~~a~er3 tk-i brnzsd nBo tLhL ard Jr 5
A ~3Wn|ofm l}:(__EJi {éa‘?nr?uﬁt I~leél. 47 eﬂﬁaﬁ tm:ep $ydstémt. defaudt

~b~ ~oke~~ea’ Sv,atlket..vérspfmentqtiﬂvﬁb@gﬁwa tt!m.lca»l’"l trr;adeainl va ‘particular

p—~~='forr.~ a¢u%r€ﬂ@¢‘kl$ndr~maﬁbf‘ ~ke3<ampwemﬁe Sob §§uﬁaf~> uﬂm'\élnio%u t>he
25 :aiton~ |t|~Q'V\S ~t r ~dt S~t_ h ~ ~

~r =1: . -200+ @ phoypart 385639 f“~ el g |119§U‘ re” 15 ‘lri dQF?O\}vﬂ‘~ B
t ~ a~c~br ~k’ " et vaseﬁesab@eksam@téjcqna{dcil o‘flfarf leiC@S'réo j41GL{thee bbst

~~r dthE ' : Q%SflaeA”'"'ava,&l?ggle’*a%\éggfTG]:edél 3 crg'egbm% *riFgrQ anlyuhfaﬁr}o%tt)

tet| 6r ' detyaiéngb%@h (JFeiire” eté'tatl” \HUaﬂrt@hmd‘ﬂP‘BdﬂemtEfd bxtaidstafifer- 43

. cbt xn~ te ~paAInEunt":T's”'ﬂ)‘%meﬁEe/a\g%o'se bﬁrﬂ?es ,&;\—' _m?w” =% o8 'ptqmn TA-tLS

~h|~s" ~t~age| th~e 30 vatifo ~n~t el i ~f["a: y~d~

--~,in" Ja~-" *(jne'FBsﬁtqusftr:Blfq”“am‘%'tﬁﬁﬁer“ép%‘iﬁ él‘l?‘ ~(¢Pl§'ab33ﬁlpﬁi¢e

enab filxg~' ~~ak}bﬂa*bbét*a&emhwﬁbybsqrsyteﬁrtnebemwss of credlt (though

a| ri ounW~~~ Th _ew :c~0 . ~a| -0a.._ S| ~0~. ~i
"the~:'|p=< ' ~EMi8 'Q?YH‘Q%tl%“sa%"%gﬁg’ge 5" "ie ‘>%Bgr‘P%+%LC§I'f4‘*ers .
.2~4 4 ~, ~' ~ft$mﬁ@he~b&tﬁéd®ﬂ;due§tfaast rnedmaiﬂea Ptrfohs%e tived e -RIAH

" =chi oki ri aen .t t

vt S_,g fatasunt 389 Grig” BQsﬁ é&éﬂrqmam %55 hlail iﬁ%%lue? dbhaa S

I f i 3B r'aewﬂnts S&‘a@‘a’—lrﬁbﬂ%@gl Z@ew&wd@ﬂfablewbn@wrmﬁ@@m@é

rema~:ini h' ge braal®lps @d'%‘i‘:YOfEé'ﬂ% ﬂgaﬂle&ymr lltdeeekrieﬂi%h&aﬁaﬁés r
~e~. ~C-ti,vav:ec~, ~=~! ~; clte e~, ~~S ~' avs~ lSI’I dael ;

C~it v 8- £8n] 6‘1’516?';‘]%}% qiﬁﬂ’rr&wn 4f‘lr o‘mitqln‘eﬁ:'rqs t}""il"‘“o's't FF?nEﬁlcan L
r:4nir.r.Va, ~ digfit- rin,thé*p‘,ﬁb oA ~ok~aFCer” PRI e, v Q" 4L t(ltilf‘? o=eSi t ~" UL’
~-y- l’ E~.~~ &q‘q—,bi QJ’JJNOIZ.&' liaflx m&Ch‘ﬂﬁillLérfs‘ 1infptv‘:1¥\atmn}\m svfna'gis%l.

~, . ~~53:5 1 *ShWQWD%léQ:‘M mnogmin@wﬁﬁshﬂk@t&hMr B PathiLr o1 48t al ns
~, ts pOSI t hORu s Nthé ; hRete &F HAEYE oWl :acrbld/%uy" %fde‘fa/§ﬂa{1§13

based ~ ~ ~ ~ ~

2,

ST The, SHPRICHRSR2 ShAsTokLTE opith Famaderd Ay pbpsngE: P
not attended t air 4byk.wr4hﬂe4 Br-okehowt- Wﬁca{ eertalmdd M credhi 8.10UGS.
~illus'trated in. Figure 12, whﬂer the g 10 h.aLus panel.. changes - from
green to anot hér: coI our suc "' gr'ey= k! ﬁ r"oﬁfhﬁ%ah Bt TVACE The hit
by clicking the."no" button. ~.~~F|gure 1 3 ~' -shoias ~:~the
"B.roker"” _Wrkstations''' Screen show ng the market vi.~ws and book, credit

screened for 10 institution CZTL once the ~ deal has been conpl et ~ed ~ ~ ~

—— Ty A N1 oA N L T T . e — 1 . T o o,



~ =0 ;a~| . i.o- T i A : , =
, ~! *The : ~fo-~ |fOMAng exanple ~ cons iders ° the'

case- whey@)mwﬂgulbroker _'-makes - ~a ~ buy"~ ‘request ' oPCHEMRISMBOf a'

trader'; ~ iaho . may be voice or~ eld¥tronic. There are 'three' possible

scenarios: that - the price tuhe broker hits is from'an 5 electronic trader:
that the price hit is fro.m a. VOI ce trader. oper-atl ng an - t' he anonynous
tradl ng systemthrough & VOI ce’ broker': or, 'that 'the 'broker: hits a
‘price froma 2cafPen Ppery . Fhec@rdere RARE]T 484 £8R1 G0t IRES t reder
anoriy>nous -tg@ﬂilr&gedswtermeﬂ@urﬁ dhoshiows the RLORESSE W eordé&e price
hit 10 is: prOV|ded by n_el tra ~ the voice'
trader. calls fHEWGTC oékrér&g% ﬁﬁ) g?ﬁew% OEe?dﬁ%(t %%s'\}\%ﬁﬁtélsf 0.
buy' ~at' a-~ cerdudldnbepdimatyed,%n ﬁmmlght' br oker™ enters'. |~- ~G’1e—
<tr~'c~e~ |} ~II = C t h n i n S
"t ool bar ~I'J)~rl a~ ﬁott% Afﬁgﬁ QH? hbi? A@j— %o 1f‘:@lil gré %@~ﬂ(§:gr% r~eh~d'
bo! o<k 15 !tor ﬁhﬁ' tWéﬂﬂra {selpad@rgces: are—~|°ns‘ttheV\mlqh(‘§n ?rnldn:thatt ~éflel
VOI’;|Z'~(C::Ie t ~b. r'd‘ilélp@rﬁxygd‘]pgé@ aga: Eﬁhnged 131t aHbéndﬂn r(‘)'rdez Erdm-lefit ~ P_
y RN
~booka~. i & : =di 195 rdghty ete jERP lBﬁﬁt Bl%e‘?”ﬂc'e' (P‘ﬁl %h‘B’frHel""ﬁllvxP%‘t’aﬁfs ®&h~of e' s
app~ai ~i ng' i~rbettlalr~ﬂ:hanb'em6: B@%abbaahblamﬂd:ﬂﬂcea NChh §uos epecause

~~Epte~[_ :1({ t]he creclltI é%arﬁ:ofn;g. entﬂ:a gor teqa'l ar]:foil%nlng ?foor may ;ﬂ%’: '
rEtt Fe=v, br| ol&emee hnx%en@edw :uiﬁfec&pnt |ceed1tt~rd:IO~EtJaed cohyterpaﬁty
a~ad~etr. |1i ~roJfffe>§_-QngSthe Bg@{_ser& xg,tk% | (o 'Vu%‘ée%érsgﬁt S Q?ﬁ{lfrly,

ihp utf~~n"t'oIt~le % s~ eln ~ ari -ctrant’
~tra~ierG<i’ ~I11he' 'JEFEF@ ! DﬁfatJﬁibéEI'BA‘FS P*rllcés“”élﬂf' \?'1@53’51 ben at’ vdeasidas
“tli~eGdeal aai npwat asm@fxé‘ﬁré’dnﬂam rﬁreallr-abl‘e.: BldC(PrlGe rilmrthe particular

410"p' erfolrins_-a--c~e ch 5 % i rnast or(e|~t~-L|m|~ts
=slt~; orefd -n TEfRLe s8d V’%ztmr%slgﬁ 'titfl%r‘ ﬁﬁtf Phatakie it dnonpbliis, g
~ion~ . ~~ VOf Glgol il At i—argamttfazmnﬁrrdﬁ‘i&gulai“- athoynt-’ Jf—55€1),~~ax& ul'l
|~' a~* E~~|41-2~_ ﬁ_?nseﬂkﬁentl' %Qh ?J]l:llcé lizjr‘(%f 477 v :Lt’_ls_?l sl‘éow&if’ é.shebl{

enters' i~ -nenm@mla%d@éaléﬂatlbrrﬁ:@d‘iBnie& fabdilthev BAtstv«QqéllabJJé' Bid
pdtiii~~";.~ ~a£bméegé}(_ Y Qeﬂe_, gl el r,:er,q,r ,LsL,c 4 @Ld(e ldeSoraProMi de'[dppi th the
i denti ty ~0-f ~wt h~!'| coun~erpaf' ~y~~l o vhehi a~h

~i of - ~: W& i i narhésEg o‘mqe‘cféiqhttfﬁoét |thEP Paﬂe% 80e~§ﬁﬂm‘l Heg- L ehggey Tast. | g~

left!=!:a>, 5? PeiResr pér@rdﬂuglvéﬁ'5@&:d@@&%eﬁ’ﬁ%hltheBdEEﬁtiﬂeHSZ'ESJQF' e~a' k
-e~' ~e~ hnta2~~~t o="the ~lariaoYi-~ r~| Qi ss_'trad

T he' ~el ~&ct r on™ e “HHT-E34S it e ?83‘1%1?”&5?1"-5‘8%‘8“@1“

foI | -owi ng' ="' ﬂatﬂpean:s~onm@’réjiﬁrgh€~hi3@é(20f @Ehé/ Tehth~Be'tsap~Payeldihent-a  "ye's
~ at ~at ~ep' 8 i b Lo

IVO kSI Cari brlp it&&?ail@?ﬂo%fhég ?e‘ém@eq%c e ?ﬁ& S I%E théLlﬁ‘ffer ‘oa} o At

~ ~' ~u18=#5 35 VARl ey - Liggf-y sl jefp b gakeie | J@Lw@‘sl'arfm OTUR T RG] ~y

a' f nkt ~Yi e\;é: LP‘a@m‘é'&CEa a.@&mmefﬁémépuuﬁ _dﬂﬁt\ﬁeo“ﬂéﬁéra@eéﬁ}ﬁ Yt

s as ks~~ ~e~

ha
~| ~ns. D~Pt i ~H§6’nh"& Paﬁ“tw)e\ﬂaf f'&%“‘gt ha&‘-’* ‘?eeeh 36‘&8&1"-?‘1 gﬁﬁe?‘l‘tk}"rﬁ’%“e
A ~redi ~t' ~ Bﬁh*karklauy k&yihes ‘“b%n— réwi:rlrat]acf),!J . e tribrdet LRéque's—t
~Cé~1 ~~_~:'-~_ tPaPet ui\,clludeé ngr{ Anﬂunttl iﬁﬁEL% \EJ’_lélC% r60’ an<:141»<‘itrJl'ezil‘ulcew En{:‘ry -
stT :.~1:3%" " ~’7f@;el)d116£®0th"”q*f |wh'lchl’llneluﬁ@t*up“l'anﬂﬁdOWﬂ@sphnpbi:lt‘e-@n5~~ "

WO 03/019el PCT:édn.B%qu‘lﬁ.&g 8tk?e6Lr_espect T‘entr:u’est up' Ir*dbwn,"a% Ell nas ™ a | _’

DTy L sqnd pusiudush 6 TEg I b g e AP IS Ay aREHTNY « o
th' 3 v0| ce - bl’,&ﬂ@ﬁfoprlahé‘hvfa/hﬂhﬁ{o‘h Tbseclascedréwfpoa:ai#Ve)t h@iia, Mol egit~
traaer. can

L - .- at
. ' 42-2 an' ac%‘fﬁc)hm'ltuoﬂge f’g“glf dlsmfﬁ%és” §8 ZQ?ﬁdelﬁ W‘H‘F‘e&’? Paﬁ"eﬂ‘done
_deal " msssage Iy isthrod 24 anvittee tAGS L babﬁgamlgéntﬁ%@leﬁeél@.@mﬁmmetwﬁ there
i's.any amount L@l . :E@ﬁﬁée%q%‘léﬂﬁegyﬂt gﬂdl2, -5%% éﬁ%?ﬁé g £haupdat es

all the trader vvorkstatlons ~ one deal~ ~ is
' acknow €dged HgRR" I@m@ﬁ?@ﬁmﬁﬁ’Wﬂ‘?éfsellééﬁﬁéﬂﬁa@d‘t@é%@h‘ iﬁ"ﬁgﬂ?ﬁﬁo“r
16' shows a tradeh-Worskgl:ald-on; sefLem &hQlivebez~:xb ¥sbhese; s d.mauhfi ci ent
credit within the anonynmus ;radl ng systemto--conl*gl ete a h|t froma

vo'i~ce broker PO L G et hot € PSSO SPRPS VS TUgs e e
essentially-the' sanme 'as that " o~f ~Fli'~u~~-0"'~1~: ~~. ~~ The
a~ s~~'peen=~"iri~~:l-ud ~~',~~~ad~liWonal'1l~, : ~ .~~e~re~.to~

a~re tvne~’>r- ~a| e~ "' 4~~0~- ’>~rra~| g~ d~'

T T T] 1. " I o o Ar—- - . n a1 " 1



IS ~in t)Ze ma'rket's ~ -a.::Red, :quote . ~~~s~,the best in i'the market,

~~al &/ quote' is -~_a done. quote and ,a _.C~.reen’ uote, ~~' , [i~s
~.a vhlt ‘aﬂ%fmt”’e‘[ ' r_ The- s,t,atus - ~o~-:~t~he quoteP T/IB&J05448
d-isplayed ~;~i~n." ' ~the expanded Mersion of this ~in the Tenor ' detail
panel .. ~' The 5 status information reflects the quote currently sel ected.

This quote ~ has. a...depressed.,.barder around t.he sub-fil ed a~t~the
bott om of each- quate Th ,amunt .su flelds act

buttons. =<' D€ Cey Paml 5 - 3% and Nl i ogepﬁpo?%@g}ﬁfnort ehF‘rader
clicks on the yeisg. 1% ,bmmtdntaadlahmr eoeisgt drel antenAmouhfi Réreriaing =

| nsutflclent crgdife .bRfscddifin! draes ATRY NiheTchR et SR bt P@ijgeen; o
sriol ~s~~~ t' rimeunt Rede&?/tqd taadk§hte ammour)&~|0%talaleﬁ~srrwtn t e 'the" '

~t ~a~| er ~gt hi “Ten@s@%"e&'aﬁdbanéﬂ*‘e c |hi t~ ~'-roan . ~t~he~:ab~~. I~~r
-a'oti>>g-c~.i~~ 15 'behra~l f of ~~ ~t|TT~~ ttahtc~' ~sh6~wi ngl ~' hor ~~>~| i ~

ai nbunt : - ==~ci cepc~4ti Q%rd%értlafad~?ml%d’tmeé‘tl' © trading SYgYqm dsjpp |3 |
J) i.1?h.: "Jefédtdron@d brbderigél slys temwhd ¥ing 1a cdhununllbatloﬁl'hmﬁ:woh:kl s ~

Wi ~1 ~|~n -| ze_il.~.~sitr-'~aont:i.~ni xas> nel e~nt ~l ne

~nt bun~": "t | Bof, RS dddRE PP -0 r}’uylﬁlgt arel?—%lgﬁﬁ-ﬁ St IFR%S h’% ttm\é@rﬁe

str”end. a ~txtea1d:i'—rna$scﬂda4ated with ihis! BWIn éforkst«ysiqreatWS% Wi [Lodated.'t hen?

~uupdat’ é a l%ogro)og suggcfl%rr ksaad O(éllentr 's-l;tl:le)~~'
request for acknow e erre At t at a deal can b~~'done: Thbf , ;' bro~l ~~r
asks the' ~~a’ i Tee - ha whgethe}n ' the  pysygem h%~FlmﬂardéaP5v§Pt Fhe~t ~ht at

|~ O~kl ;‘ ~ T plaE%rréHﬂ hsh sys'tEIB f$h? fbrfe“i'gn brthfgerto-wBkeh referénce
~c- ki Z~orw-~!g ~h~~ ~
tot,t herus~st: ’éﬁﬁbW%q@th’ﬂE'h%’@‘fﬂLealﬁé g ibedd 1a USTAGR SHBLGO R LF pt ~7=
4- ~~f ?2t ~Yf ~. Fi gtue A5 +ShH@m baifit tﬂi@ut@wwwlgehleh‘ ~Aifentohiel BEsihast ira
t ~Yl " ~h' - rtlcc ol ase Pl G : a - 7,
's' bJ ey: ~ubi ?e?%(t:at\,\%{g]lleﬂt corgpx.gt)er 878~ (RWE‘]{J}{ RacessbsNode, ot

"' vo~i ~e ~" J~r DRENO-t Fmdiir i ~eqpitgivive W@mfﬂﬂaqa;t"ﬁm&nsst'mwraammml g. J

Fs J~S t~elri fnaunt!a‘&nsug%ra’i?slalatgog Oecorasy, ’c§e9*¥:2'14m1t§nd and Wher
are- =- ;tTie ~ -nanme- n~s ~e. ~~~=~4~0- 0~= ~'in - gure 5. ~""At

~' ~step fO~, " Cotlﬁedemﬂﬁflcbwrfbﬁg\ptlonl\fgb;;ﬂg@datﬁr{gﬁ rw%ef’w Yassociated
1r 71<ha~' -n a@‘fg@h&i'l"f‘loo“ml et s Rt e@idk@mkt :‘MK’N @Qﬁbﬁﬂﬂ:@dﬂwrtht each

ki a~5' =' | ~bee~ s'.13131ni ~~~a Ce~=% c~~~t;
-vo~i de t¥r adeL*rﬁ“Elm-“f‘JJ ﬁ]iogr‘f'%?r‘?t \G@e’n‘efﬁt%‘gm I‘”%Wl R con‘%énltéoe %(“Ls:s("i'sl(gf

bl ~. ~i [ti~t~: "repmﬂrikj bEE AR e iWar s VB0l iMai: ;nﬁ‘adbyé dibtlti’bﬂ?lén‘“mcdeo i ce'
~t-atier , 'U M%r};étr‘ llmﬂ%éjfﬁwt%’r& ~~<1t1r~u5“1v95‘9h cyorr?%%Qalrl%e “wleREX Ce' -

brti ke~; = voi c~ker ua~ ~" hau =he~' n~c' ou
~ ~~ctiiyt= ~~hype@gh@va4ﬁaimae5'@9&Fﬁeﬁtr4buﬂﬁzeéwa¢enthmarkeb datarlby

1-,_. ~ J. meénts:[&@edﬁ%’é%eﬂ |Ee:|:1ﬁiaﬂeft‘@~5!c'3ndnuﬁiz%*§% 1 hhiks PESE dneufcM:

=="r,, 1= =0 vies -

r~r' e ' 2fT. SLEeHeasEoblateck MaYT R ‘Jééfﬁf‘ Ftaf’f‘%ﬁbl?ﬂ?rﬁséﬁ‘%&blém‘ 5%!‘?&* i’l’“tcal

~. and~~—ser| ds re@roﬁ\)— JTesSaidrgeiihntct*Odidag-t Wapso vwmﬂmremdnardmﬂnﬂrafaﬁm@r e has
- been Pa'vyiili

" ~vdent ~~ Lyl ~|f}15§t1%n$ Oﬁ?rﬁ -}:ge Eomxgt}natcatlpg\/@_étiw%que, ; IféT hb~~~t Ry o
J L=, i~ 1J ', NN ITHE R ddiﬂaman:Lcafrtyﬁon uhetwomiégmprlggsLuasr&re@tl J%‘@M - |- 17]
v (!I Estro'ré.{éi!"n]at Ueat:h*a‘ME'\N; - £dr Lsttfgrlngf—*lax[l 1n“¢11ca£1on*yof,t~t+he J [~

Sy s fe 0 Cot7::.7
"o, 4~JU 30~ f Rr’eﬁlt“l rg(waa.iahl;e 1nfppmﬂ~d:he)'-ugr£mpx iofy - ’alemm;na\l‘s Sa%sspcztatelt‘<~~:
_ ). V\D 03/ O%Qa:ﬂhﬁtllﬁﬁﬂbhﬁﬂa{&%tﬁbﬁ 380111;5! 1tAs“~“preV1o‘1ﬁs]:1ycexgma1rfed' ‘a““' ~

ident~i: Fi'~e sb*rf’ﬁﬁemaycdh?’ ‘tmelL ?’6 ‘m?f’(? %68“{1?%% CL? “ls‘—’pgﬁdﬁ éb%ﬁ ?ree
:whe: ther. he omrwrrs«h&sm’m@mﬂeomé ! Teal '5‘&n\¢b:torbl5ﬂ12b.~dllstr'lbutlng
- C~ trader -prd:ﬂce‘ ]cﬁqn%%&"?uﬂ_l ued' ‘b ll§he*“hl\d,ag:k§£ ﬁjel‘gtt%lbﬂ\t(? Aﬁl Wl :r.lhe

. trade rn', tution and reésponds vVoi ce roker 0 E

there .is3% no l‘@ﬂé‘éﬁ—t Ly’ Dijster iuE ohgl ‘V@Iléé' Y ifjcaRERY R CBr et t “oFE B

r ef used" rressa%mprhé:ungu&eyeymoﬁmr aﬁhﬂﬁéﬁasaﬂrbﬁ*ﬁéﬁﬂb& APRb bXi b8 ar t hen
.updated’ ~at 514 - to .. -~ .disable ~t orar. g credi t belween -~ thes, e
tvvo ' traders Bf° fradrngl"flb'o'r's'“*’ & T‘“‘fréd Fe Sdcepts the deditt

'vo~i eb broker ~2% sopf i'Fasat he- d%b“ﬁ@v"[h@liﬂ—@%ﬁﬁhﬁlﬂﬂ-’ at ob18. andyL iatz 520

t-he syst.em ,ppdaies the_tlrst 1, o.kkstatian-=.and., asks for
confi rmation. TFA 522 t he Tlrst JF er?ﬂgiks his trader if he has
credit, mhlch ?i.rivo~. hie' SII,.dI~S~ I..t~~.r|~-.. | ~e
bid~n.tit~F:ro~.~~ftth e~~ bbtln'~e~p~~rtyo~~~nd ~t he~ ~~:anoi ~nti ~~cl

HAt~'n524 tt~e~x~f~i~rst~~trades pe~~fdrm—hh|5|e tiwn 15

. 1 1 R T T ] [T ' - I n N - -



WO 03/019.D 1 29 PCT/1B02105-4.18 ,. '~ , N T ,.the

secohdi tra.de.r decid.es~ to hit'L the ~ caII for- la price . ~ GI A . '
60~~ the'WQé]é@‘l?jH trader’ confirms that he cam do'ithe ~. CRCI/ARARDTIS
the~...f i.~s t~ e:i;ther' wawep tst' or=. ~re~use s : ~ : ~ f

“he_ ' are fuse $.~- the ~.. proecess. stops. l¥ he accepts, the

broker~conf| rmng, wth- ( 5.the, first trader, at 606, At 608 the frr&t
trader 'confirng that he:can~ dot:the' deal havr n made the necessary credit
cheeks ~~‘and' “h&eseEmiRed heiher: Prisgpnould tﬁran’imjyté%e tot t Lo~
If the . ans. V\Qﬁ:ad‘_ehSt@_:nyiel%ls‘*fortdh%p:labr oker.' ,1\ ~oa-l-610. confirms .'_ the "
deal as done with 'tr. 2 and enters. the o 0 anony

‘trading . systém’ A%\l‘?‘g%‘i%htﬁ’e%sygfjgﬁt%ﬁ%etdrr 'Gat JScﬁn‘]‘ne t(‘i?eaIt%. Sreggtr on to
ot her firaders'inwheteon,~ta wirlbpappedh’ 5 ris' pheferateal $‘upahexhent'léhie'bysecond
trader th nre t o Obbhfassimg ShaasPleh Crefip & Ehos™

: 3 LeBiR, [ MaqinCfgion Grboesqing. &‘:’._GJ: d é%b"q“‘?‘:t°tf|,e
The ,-b~~o K eMedpZopFks \RRBYjg71h-the-|1BRB-penfor@bn@ these funptions

bt~tt~torie, an (suBh a§51aerblf:|!ﬁ3/1ng' 'b@%éntialT‘rﬁa"tEﬁegn]sWMn “buyers and
C | 2cki nt ~sFvhe' ~ ~l i ~ne~ ]l ~, u~on td~a~p=l ~aysvra>~: deal |

fer~t xypa<~3~ S9LYSER raré%rottft@a .asspect;e n?/@)anaetr Regt MalfhingProcgss
b~o,l~r: as ot th%e'ﬁrmeQiM(ﬁrrddﬁaalonWrrtﬁﬁnlorﬁ3tthdt oné Ccliknt \siten,

ItJhet idertt-~s of 0 coi Xi'~t e~~' ~a~s~t ~

cyno~t ntr&arld g\ﬂg 5 th@ diest 1‘3}1"‘elclen ‘t’se Cyf Ehe ~gopmynicafien .

0s~ a ! L' ~~-netwerk if-~dene. epntrakly rof 1ngeoﬂa!lII% while| the Mp”s. 20i ,

~rr;[a|c_i ! LZ'r g~df| gErEQEm @Ho@é QQWc’Elchs dlsugﬂ:;e g@??é’rattl'oghléglségfaratep“ ~eed

e -1 ect gonl i W Peadeakpie: PWFCQT’WHWFPW fbm”l%@é@haﬁmqlé'@gué‘i-‘n”ci@ﬁt

di ' ~ferent l‘“l‘“él.r.gérr rWHifdetﬁa?é(”%lafH@H/’Bfimpl‘émérlttecp' 1vﬁk-§aQ%'llEhe in &
~=sa~aer ~; ~ ‘ “e~U~e ~
t~tie - Pt .ndéitrh*éréébdr*r‘“&foqeﬁsrme' B 'eando“vté’fl\/l"’i?‘egan‘a\ﬁb UMPELi g~s 25
: Teen us ubi ri kelfffi creok uwsdhpehichal c‘dIEﬁutﬁ.IcGﬂl é:re:d«e&rwratf}dmbwmlaghom

in a 'di: ffe|~e b~ ~t— Qi ~

~ime ~~e- ] ~ in %llfbsse(-lpargf%mi({ :thle f.ndltﬁ%ﬁiaad@l%ent ..sm%ili} L

di=ffe' ~el nt Ne 'f“~dm2mhat»ré@aﬂdﬁohﬂshe~ﬁn’sstzblmr St hevséﬂmw(eﬂtatarm onef

't~encrr5 ~ar %&RB T er?c "ée%ghr EREPHhaGIxéédlpmmmaWk rel,spzﬁfsnﬁfiﬁﬁyl fort

~~i ~of i : u, o~ ~e i r~s

cd3~t ~~: e?Oet n~£réﬂes%@WWd‘“bYrMark8t Melkegs 1 Bl 'AB\B{L‘S-L 0‘rflﬁ I@diny
t:a~ppre’ |~ ia~ %Qioﬁ»&@n@e be:hﬂj“@b’ffn@te‘@»ﬁ‘@ma‘kftﬂte rwtntt% rananD fsrng

p~ei>. .tz|t~i ' 2 .

o e T bR el ey P 2ok peaafien nedl i Yone
"A~sJ::can- 'betrbdsngentegifonts' ghet hpéirmeeiemttr's@e@ldahed, viDdhks ch@E-Mithe

) - Nar 02 )X nc e( ‘Q 1 ..t rs
duaI ot ~| aI ?_E@ﬂngcaﬂgl?zp ~rfetv%%l€ai_ De.[ntatlﬁg Eﬁna??gﬁrrlm %ﬁ —dﬁaﬁ.% % Tlls

_he' ~~\W0l t ~BREi cibatepil Fia s Byt tnerrrMaaeruan‘@hntab@lw@a%erl willl eﬂfoe
"I~i:nd:icat wy.%h,ln kfbAskned E@a@ﬂmgﬂz"&ég%oﬁnﬁnd”ﬁthi?sﬂc'wllﬂ‘bé benrddialy | =C~sa
~l n~ tie " ina, r k~: ~'a t hat " haye' ~ - ~h-ej ~~~ ts=~d cYi It~c~|i ce~ ;n
rok.~.s :¥ ~~I3rl§'\ked1“¢9 *éedtaame%sﬁ ﬁﬁ”llce | R “I"ﬂ?ﬂ%f@ﬁlerr ntifyaia
(reft', h~and) 1psepattaDnmat chifankit BocbdNwat@? 1$Srlﬁﬁt|1aux texecutlnarrwlthoa;cy .

~~ ~ ~e~

itor,, 5.'~;,;~.,i B O N V. IF - () M = 1,-,~
~~jit 1~ {anyntton&nunlwn%%ﬁt &uzﬁ tﬁ& dt}ter ﬁ_RB’S,vhtéf%‘herf,éﬁne r&:lme A 1.
~ -1 ~—~W | ) the” ~ormwxhmmaﬁa‘banus;ma,t_tﬁ’neousaymbexagroabesmnga@aeattas 'o~'u
tri~ o }e’i“"ted”’to dﬂqé&' t@.ﬁée%s Lnfﬁoi:-ﬁerzrre:_;plonfs&r-'ipl‘lt'erhait\_/plelys .
03/019 L. 11 PCT & 30 n t r>
L, ROt smng}lq fanb:rm:atorl could“"'ibehsfded:rica}:eﬂ‘ o a'.‘tllﬁ‘r@rxzade"s,
, el Pan%,lv,mgsdaowx S LR S ULHREAb & therﬁlaﬂﬁﬂ‘xalbl@ﬁflh@rfsc@l
_ {;g‘fg} gfe' fh;ﬂ J,ns!t%%f?\gﬁgé".‘&'.e‘é'wﬁnhfOUQErXé’érfﬁt%yu- Egrﬁﬁwat b co?neéﬂ’iqﬂ -
i w,i | 38 r enbodiments. _am.sz.ng&efrdémaralr‘ArMntEtatﬁ’oaf? i héeqlmefddém of the

mar ket has bee uorvdr%gﬂe braru'w et ;Ll e;fei‘aiiln r 1on'a£t. e Arb%‘rtaratﬁ SLv.bdme — —
... S . ectroni c trades. Thrs may eni ent jown in,,cyan.

5, The rranner q@ﬁ-lﬁﬁ%ﬁa&é%ﬁ@tlcbﬂéée§<§rﬁfgﬁtr‘§xpe‘¥§@ﬁ%d‘ Tolene ufllsne 0
within the, angpyfApusatkadifg syslem vr_r.Julﬂmnevrkmettie,sef Dot vy e ,ct_.,The

credit processr ng, rforrﬂad for |ntere rate futures , and 7ther

,, deriva. tives *}'h"g nerat IR A ERAL R p At ST '“%Ffté"' + b
significantly from credrt processing 10 for spot FX , trading., , , Wile
spot FX is concerned,, with settlenent , risk,) for, , FRAs. , market

risk is the , | prrrrary concern. For thrs reason,,the

M T 1 S o, o I B 1 1 . 1. 1" rr



"'1r 'd~f-ferdn'ee 3" -vetwee~. t-i~fi~e- ~ z'ntere'st 'rates"' at-~

the~~'"trade and 's'ettlenme'nt ''da~~s=".":.'~"= ~Fd'r :<<tlXxis -~ireasbiil;

as ~ ore™MPW/OH | ~adFi oi | PCT/IB02/05448

fornmu~i a' ~-ha' s~~~be' erit, dev~se~i | ~dfd' :inps.eilterl ~edwa' ss~fo0l210. ~r~t S0

'~nt"'f~'-x3() "'~.~i|:-!~:'~«yI|I :~~Wyy|nyy,ret:~'~;.',,

B A A _yI | RO Bt ,,.”,.;~' ~ 1= e T enBal i .

sQ~’7'g|n ~1. ~' v .~j|ry4lr ~'ev, (i ~W~JIJ|tJIC

Fel,"Li [:l~"1 i+ ‘Whem?er ﬂhe CDW“unmaI-lroé'erUb{‘S u‘P‘F‘F"i’%ea‘t Qipdes="arg Deal

' si Ze) X - “ﬂ-érﬁnarfeﬁﬁ:t Or(x}talﬁﬂta(l#led 1ndelf1?11t'elyxmbéltvde|3n3' fwe. betWor]K

~~|~Zri~t'e.~" ~st~ ~7ti latti: ¥)~~f ~~”2 ~~~- ('ATY
irt - ch?‘PRfénedﬁs)“ L TRupoTany: j q‘sfa “Shﬂ‘? “gynamicaldy: for "a.

R R e 1§fm0rt _perfloa5 of tifie) ltheynare ' pneferab]:y r“1og1-<51 hnk@" =X U;

I L. "T~' ~vu
. Fact or _1. SWS Wthch hav"el_ Fhe Qropérty t§at mefssages- sen El% dcer}:alm
al ' s~bi ~ghzed@rdezt oyvere\ther ysamer é:@lgicah Tidef axe wran@eeﬂ\and* r¥dch~

V\h~ n c~' i~ r:henl S destlfé‘ylon-" tln \: tame yo:;deﬂ — Moreover, ! the

L, f -EI~| - t~1u% : -] .,j~a~yr y T

_1_ (~_<J da-, cq_nummlca[tlgn[ q}wo.r% i hpmefqarably =t Rrogidgd. ' with:

~ i1l 7 ' ~khftraidat cfrro% “deteEfJ.Gn @i'/rc?r ~<l:-c|>\17rect|1oﬁ | 'and %Egﬂof’kc WO
03/ 019 1 t1 PCTI] BOZ/ 05~-48 3 g -

o 10| .~ se —rtepalr capabllrlt_y to gParantee Ithat me%%gaﬂ QFQH V{.:ﬁe
workstatl on wtﬂlewadgheaITSlrﬁm:ta&é asscbzgrﬂ-ztée to _, the: TTS'i nonth

, T~e, ~.workstatipn.,w =l L~ cal cul at . ul il ber of nt hs~
‘between L,the T, raag Su“Béatré’ aRart tﬁgetl?lf np% rOf Fopaher MN's ngyt%e TTS
Mont h. . The , creeligél; ctta ishtch onmEecab Tk uhi b "‘dmhwtﬂ's%therewauseum he TTS
Factor assignegd &g&ahog@g}hgdwpthf[{us%pgllgﬂg\ﬁtscl %Hg_n,yfglﬁﬁst Quf)uf}@% or into

the , Credit U, rzf I sat | ol ) t~~i me et ween.
the TraddSand SEtRetsRHEsbrogesstngenodes (Epretdrabiy: mTFﬂée"I‘fFEf“f &8P %s used

in the credit si&hmm@tsw |to Lfacil O s.-uh%n nd@s@@mmﬂdme@rf Ipeekgul ation
nmet hod for the tine betwe ._trade date, ettl ement date A,

table is produ%h%qif‘ minﬁ‘traéﬁyl‘gmf%gl ket ro‘%:t(? S%a nt 89 SEeFHeE
wW~, | n~~¢' s ~ ttrdndmetéon~d by-< Jmatd:lﬁ‘ng“ﬁ rerlgdiidl et ¢ Maslatint IMKel orfiidh| | a ~~

ac ~l". ;k é\lfgatmlerrtbuyelﬁsﬂ afd .T_ellé‘PAw Agﬁh 'i%ftﬁb %mrﬁlgg ’tlhef’tb_

b~:. rsetl
~3611| b' '28= p~t@1$q¥%mﬁ~lu¥t@é{~¢héw ’?!téfvh theefrw' Qﬁﬂ@ﬂetﬁé ‘§£s1a@blr§9@t ~e' d
Yoy:. ~tak;i ngwfﬁﬁheﬁhe‘%qw&E f@a@ﬁ&wréspontstlﬂi@.eﬂuf&b §ntraldePefubolr

2n|~t||a ~ ~va 3ues ~o~Irtllnb=;;t~ble~' nbr t~1~~0~la'r~d o' ~ ~h
~fz. 1" S| g~ SPRE o= 1b7’5‘31‘3195'9‘*@? Ff‘é ‘10991'“9”*5? fompme‘?e%t"@né’alc%"ﬁs t ht ~
1T 1~-t 0~ Apddd updat g LitHe = dr’-ﬁdﬂ.‘t““l" ikira—thdd Avas prev1ously

ail : ~F-| Begm 'T'l 'el Cﬁ@ﬁeltﬁz‘ggbu%%%ggli@r%%s Gc%lglgblhloor‘r'w 13 PL&}I.Iy\ By a Ve

919.,r1(.2332, rul Siﬂll‘Eﬂt?Hbfﬂ:L)CH@sMbe;ﬂéjab@ve8121k‘ﬁ‘ﬁetrd1y2‘0~f2¥a”5€ﬁ1(strﬁlbht3¢d 1
- 101 117, Acérclémfg'&!’t@ﬂr%f ﬁf—tgsl’loﬂ‘ltd e 4m+~tedu€?tmtfa N 1n_?||fte cenfxﬂ_»gi'tEZO

~.,_|.,;~—:TI t"L’ N V. ~rtt e'.
L.e" "' LI t— | ComfpRt ey Fléﬁ%%}“’ \"/%q"a’tti”lb%yuﬁaflaﬁﬁf - H’%ﬁ%‘?nﬁe ENET é’atx‘éoﬂé |~ L
Lt C ro'' =, emdtdofs: |dés‘cf:ibé’dud'bo‘Ve|tlt Tﬁeu sﬂs&m fdfﬂiuhlisut éltte::nazﬁbel (tVvr't

Lt t '1'~".~ entered sn modi fi ed- b%he TFAf each FRA
h7i R UyL~ A RROdRNgRE yeul Egls ci°“‘tpr*isﬁ“ta p york:

~. |1~ 1T~ 30 | ~ copwedtddd by JaFinetwprk. &+ a k:exl*ittr-hrl! cémp‘at‘e:ncgeydtremdedmm t he

l Ocal fl 90r Ang?gfaftﬁygt%stu}d’!ﬁ;di’ul‘d‘e[ ltf‘xéé]r'é(%llt ds—tor‘@ »fd£s4tr.u_bu‘t'or

' ~C, ~' s l,jV
Lo~ c-*3 ~ hpi esqdedithed fidkert aedrnged clat 1*@ﬂlf¢9Fho®rﬁG¢S>t—hé‘?béont ract
-~ U O di'E*hi'llLUtQ:o‘ﬁlhto\ thérimrkétat::.lonsﬂ)&mhhsu1§ 'T*aJ Qllmplerfnbult

=~ =]~ fL~' % ' n
25 perl od or " &aﬁ"Pf?Wr%réé‘Pﬁ%‘m?a@&GP eﬁ”é‘?lti:‘%tqlguge‘ff SERpgizert; IICf
21" ~-35_ a. Hestiipediting conskddrdd Bt O HedE mor€ crbbust 'andvisdodire! '
|t 1|1yil~ 1§r L'S, ggign L:JML, ‘ELrgoiﬁ“E‘*@”ll at, A A aB8e ppdl ] f \e/ld~gﬁl |~ne_ 2 fl ]
’~ ~1j~r ”3 I =; ‘I rgl%ﬂlrﬂ Nilcwl TR Wi B 1bp-w=-~3nt|cm—mEqum/a{ ent: lfiaé\t*g‘¢l— (#_
Of nos in gap) /FBH ey L.u : 51'.71(_,:1\“ th‘Ul byt ;r\m t‘ gL k-t 'rLL_,éﬂl ) z_;mpr: o0 ) ;
~~1;_|" .l'lj' i ~l' - 1t ,1": 2! |~I‘|I‘Sf ~1,

it Ty~ RS S el '\mm;'u .cd*uur s G BT p]»-mu'm’t ‘whe | 2 Goous



~-_.~.'~~ ~ f~~o~ritli~s-=inrL Gapf3~- --:Al Il~= 1MW} -tvei;lo~s -

hav' e~-a-_v3-z~onth . T ~~i. """ ~L. s 30

I gap_, het WOB fo-l?l'r’h~ t Zeme~t . _and e_Mafuri.~ty~..Dates. .-P(Qf/@oil/ﬂﬂés'.
CL~J~y~_! Y,. I,~t|."";-: 1,. TIILif~ 0 1Ly~ ~ ..

;._!t,r.~;~| ~r: REAR ~'~~~value|s calculated—as 3/~0r—-1— i ~~" !
c. r.' ~- | 'r...-; —I b2 Interes,~t~aRate Vol at i. Ilty Factor -

e LR VoL T ) e siar nbogi e bhe v eiiem prbLog; the Sosken
~u-r~~cy. t~=' dd’w:rlbﬁdl; aind " further .delkaileéd. inSrwo000/16224,~rtol Beéi -
2 Lber ~he];1'; kcoenfllgurjed to ena%it e%lt\% Wa;ngtféi‘ﬂro%,s ttﬂe ta\kvea-plyab {EJII?S, 0% r
~ '"J1F ~1 _, 1.:tHhe) ellectroxlj_l_c }:rro-klng'l proe-é\ssﬁ. 'ThpsLenables\ir{st&tuti}ans .
;,;\; ;I'll 1j i 10’ aqd other Juis:l:omers lﬁL | ¥o - nogé dseLQ.he a-';ljonyﬁl:us—’créd}ng
'~in !,y f ' 'system] gescriped; to 1part§1cu{pg'be jn gt 'thEough @Co/&o;ce

' | 1 ~LE: i _Jswoe | | fhodG b b!roédens i £hd: s@o& Oblethe Lhﬂanke% dt 1 -
[e- ' ;'i al’ i_ . dlw@c&x&}:hﬁy, Exaviéf a@éss, w1t%>ut Fhent hatl_vllng t.o. EWlt(i:_la:_fLQm 1 i |
u't'e ~'vl!il= hsad ?t@ab.h.tldmal ‘nEk:lle of rbszktlng Via a VOlc‘vA(bBSkélﬂ..Q 1A

PCT/ | BO2/ L1 8 32 W + ,
SF N ‘Pl %_5 onvglsera. gey%ﬁe%&r%lon o;?hFrqure 4 1n wh.rch

-“I'“'EI

_ _ _ curréency
convers i b~ri"a rratf@ef~05~é’bime Brokdme Worgsbations - WSS ar@ﬂlﬂﬁle&ﬂ@y
arid ~ Fhe T GHRN Qs BRI «I¥ml§hthxtchu%hd%ﬁ1esé/ dvéfkéi%'hoﬂ 7WSs that = -

o ; an e June 00 FRA traded
June 16, 19f8 Hlffebrvqm%@rﬂéﬁcﬁ%u@%@E&“&WH@WSWM@WsFF’é@mg |,
‘"'~ Trade Dedgﬂstemtt—t‘* Aamﬂdbﬁ@zto%:voideﬁ%rokdilnﬂv@ﬂdgiwtﬁﬁﬁ may Jpee 19,
1998 Settl| enent Dat. H 2000 10 I\/aturlt L[l)atle 1}21' . Sep ener. 0;
2000 ' ' Fenor 4Rt hied- g i e-“?’r'mﬁb'cb Révtsr o, tHgod it 1 -
, - (91 days c@ﬁérwm&nt%mbpo&ealbothf i""ifoMé zwat:dadérm 4Bt BdE0

~p00' y10: 0 N , A

“("bv-Fl -1 HipspiTpe: o quain‘m*““i’ii& Hatem 83%%} ANk traders
"t I i 1E' i:; 1) .whevaet #@ouquthg dngerpgdiange ofita J@ﬂ?hbﬁgkelfane“”lt

as~I 3' gned by the:tifhe 2kRRge 1B’ﬁotkgfrs% rh#hmlg e@'plse&f}lrﬁr;t raé n@'ﬂ&@ﬁ'éf}’““
~r hi ch UIX‘U ~s~|cnecF font ~t M. ~>~" k~t
[ r P

'N~oti el warkytabgpp ipp e"‘%&ﬂ'}@w"l"f‘H’a& t‘i‘tﬁt’?@i cﬁst‘ al‘gﬂelcFa?'hFF’E’"e’
Cl~.-rr~' ney [ SrHéSAVWEID&an@EcE@ﬁ&l{[étﬁttwm@HhCﬂﬂée mpb:%ﬁamkbbcmwe ﬁ:xarrpl e
are deriv ~us it above.ta TToo NN

ot e VR f% gfe&brs PEROBE SRR S orpy e Bppd iy STl
credit utili satucmmmqu ftNeS(ﬁfa‘nkt—:thlquhé‘ I&éﬂt_@*bmkél‘w“mﬁt&rﬁww@w*oﬁ L1
i'".~ I(~nearl % )i 2% b f?.%ﬁd h tg it l

—C~ap/ 3L) Zrx (kg}{ ae esﬁf‘hﬁé\/ errg{!)mﬁ o!rggrg g ‘mltté\@ﬂﬁy‘g’@ v38Le

Its' ' = (~2tv~a~@w@rr§16@ﬁ Ipgnedipy’ eﬁmmmkyméﬁr Hl‘" bty R stepg 1 |

b == ¢ ad é’\ﬁdh Iasadeécrib'ed- rlﬁnmoohxszzztp’dth@'olba‘e'f: 1@0%nehﬂb5/ Ehe |

r ..t ad u' "

~~.0.0~, Yo~ od We‘raw}’b“ 1@"?{"“@‘ °Fd%rff&“t°9‘t§e 73{.‘51;%{(1 r<rSef 85 1‘ X '~

~ ora~. ~l x |- ( i 'rhe cimders Stle srHayr voliicd: tedders. 8ctddgtoutisideitie
~~d|tttJt|I " riiad ; i ~1G

[.1P. 1, ax? rgr?'nof_lg rtraﬁ;IiI:ngl’ ?&%éﬁrr{ Lor(e]]lec!trgnlg rtra’&tear.ss qQnt th*e Al

~ 1t 1 3@ | gy stent canﬂcgllf fthe piRiEeVbroRe D e PIFReE O54 1 oal l” | np
Iretrientti LngJThlé:rl@k Q'l\rw‘éll %l'n’d@}:sﬁéo%l fﬂ\‘fﬂ&metlt}ﬁ théi%ar@iﬁjll*@fﬁl‘i‘vkeﬁst | Yte

~Tr~d ~ng~i~'lalo "y m~~ci ~tr ~' (-T r- heallltyto set
. 1.Le and ablj ustme"‘ai%ll*’ﬂ:-? "H‘\%H"o'&'%aciﬁfaﬂ%s éﬁﬂ%n%ﬁ'she 'bfrPéfF’rFV\E‘i”&f‘F‘ REHORT 55T

Q‘ 7.te~fa'l ~~I‘ eﬁ'nﬁa&'ﬂﬁﬁd.at ahrmlihﬂ.l _(‘L{ el S e o it Vlgrpketis Jc“’?}’ ~for 1~

1. 3L,! ! Lo ! ~=\ = f ~n/ .=l on

L / edi I at
- i~ ~i ncl Uded V\ﬁ| Th J&%el“sf?ﬂaee’ &mf?aw"tntms gmtseJ e IQPE???%S(’: rt =F1 i e~
f~ader't:3is ~\¥& '"aakébE, »oapyleokvaid amaewqﬁwmzt@d&w«omwﬁ system
(a.' ~~ co~~fx~ Ak ﬂaycﬁlsouvfe‘?."lkclo&tsl d‘e:'tlpee dr@ﬁaﬁgasgstmm%m&agna

IthTat-- -.sa~:: d~I>ried.ar-1i D~ out  of credit 1~-1~
A I I 24 , ermbsexr @.ﬁ. make1rs ftcp. Qeq*twl@cfn.c}zed -‘pra_,qesi| (:h.}ﬁtur{’hdﬂam‘*and
AL ’?; Qe WLI e VL SA e e o R Gz i e s o divo gl b
BL| t-I ~) 1

corgEes vhe  erputselier iy dee 10¥0 che Lysietm, T oo



WO 031 019-t ~I PCT/IBOZ/fISI 18 331 r '~ ..-1~"1. ~r~"~'v~~~ y T

||||-" "S-~ e e~ ~ s Lol
n&i%%{’édés"f*é - ~l'so_. , di spl ayed at the , t,rac~er’ BCT/IMB/OMI@n ,

credlt _is,.- exhau$tedfor ~ap$t|cular , Cp~rLt~rparty.

., . TErices.; f~"~m vthatwcoutrt .tr,erparlty,,-; fa_~ ~~all tenprs, .,

W _ Il , ~o ,,,,I(;tnger,&~ bes- dtspl a,yed A.credit utidisati-on report.my be

|n|t| ated, 5 on demand, .via the TFA f, or both screen end_ hard copy out put
_ - -se awérs Jg)@d'voi'lﬁ:et ﬁéoﬁgtgﬁ?“ \then select ~the ~bestf, _
_, .Banks ulm anal byst defdmand, Qﬂdtérudtafty“to @nélh@detrheeéﬁlrdless

foIIovmng par a ers ich are. stored at the al

" trading, roop%\/l""ahett e‘rTI]—'*/S\ ”Ip ?lll‘—tlted 23" et ffcqthe antonyglatl? eE’é'i’idmgtVar ket
accgss Node systep., . ; b:)ys ~ .~ ~~ ~epa| at ~e

=T ~edi e | it Bz e Y =55t QONUP B0ONER) S0l 7
JE-T T p&lt a’ rrBt e~"for, eésaf’ = au??’?~érh?29~~~tc~a2 3 vo fe b§?1kefs’) te

ry: ~tem ft,um place ‘&nigrder: as. &’ big-|oraneffey. , (The vQige> brakey -

-~th~0 rz~at ui “s%bhltg the —@@@té-,l 1Q1c1@d§ngafl§@|pr1%“e, BTiZe and name, to
1~i <~~~ naial - =~nmstr—uni =11t c=wft' orrn~~yo~~n

am c~uirre' ~~ ?Th? tmaaketfgst%p]tnésthieﬁ Eoy ;gxerapglgymou[s tradlng system; on
—ut' ~. 1' | s~~i Oithe~" era@ér’Zerbehfanr~ c¥oh ~@idtd Mmfreul rency tkhaded on the

system he currericgg é{l()lap?t lch Xafcuclf; é9h50| nghcatl y Osc}rggfl%%n%?ﬁzk tssessed

| ~~. ~ L anw=s~ soci e AR

by | t ~i nei ~FAVlew?T1=haanlsr p(nepafed £or, Etaeﬂnclof ztbe aitirpders| ione, thie f m ~!
tl’)_ J. l ~= rlyrst'em].fe@hlus’ J.Q t*?let qtqu:e 1@ rf’rBﬁ G Tk ln'te..t:paftﬂ/ tﬁ)itl‘l -~'s
a=~ i or|: Ff alctroarls ~', .Ki e
cu' rr~n~i'ess’ wthifhy &L@’Weﬁnt%ﬂe‘eqwﬂﬁéﬁuﬂﬁ%oh@sﬁ ~lengoErqueittyct or a
) "i~l-prefe-~ a@tbfﬂmm LBanﬂﬁtﬂﬂte aﬁﬁrtnat‘“tﬁiaﬂéﬂ:m %ﬁaérshch thea'ﬁﬂs‘aé‘érrfl cto
any 25 'z~ gctrl ~| C~i ~ai, t:s’cP ~I%

17" $~~d—15 Ir- E:alx_a.wfh\;tb,t hel- Tqum*t)aflsugm L \%\Fe hi\z%m@;\u?mherl 1a'|:’ﬂk the] o

~ ~~)R-I"~ ~i l’sfaEteLHrlénneb:" ws fa reod?ént@oﬁSl prbbésé ~althdugh 'the | deul Vf
rel fofse 1 é:otmpl%sehéu %m\éveslsrl i tﬁhfﬁé&ntmag tlyi 1008 | tde:im;%_bed:
~u~~d' ~i ty! ~0~1Vb;£c9a§p‘th19¢rd~mg¢taaaptgsdc&nqatlvsd_,be hlthhy Volce traders
S0 TR B R L e LORE s o,
tra~ie' .: 20 i ~tA=- g Qe idg o] G- 4”1 W‘P’@bfatmli&?%{tﬁf@‘a‘mtl?%ed-
by s~~he TFF~e;tnla1't eefm Gﬂitﬂﬂlﬁltﬂﬁar edlﬁﬁela&;oﬁh\yﬁ\ahabt@dthgnmysEm c e, ~ 1
~ i e

-fan. ks~~;l S0~ 0%"%‘*3?% "bf Lﬁ@ﬂ?”f’g‘h Heagb RAFIQST F PPy - (RS g o
cc~uri ~t ~r phr- te:btynmp&e‘@dfrdnk ogtswiogn) Fhveshat Thidkys' tdadesfentahfdah~' ' are

' al’'so~ -stor ‘oltxe@t 1nputj froﬁt @nadexjsgton Fnehr ﬁxo%}ngius ls\yét‘:’gﬂtt aL:htsll s

~.r~ll.l 1

.lut~ T~ . ~
"t i 28 —\nedestggry.' ¢as,}th*e r'lxrgx—cte~gr‘d=l{e‘r~11ﬂ.ay ”beknwoptbyx#q “Jﬁaritjaltliy—zon,q& ~: ~¢'

~ "~ |- ~f f~doreinh b t[herard‘aoltet 1h§t,, u&tryru ~F ciml)rsoon rhe n~~'rbnn
A LoW,I,rere||r~~aar]! Cg CE : ], ]
=W "t dghedn Tt atvwef Eqel 5ty Bgtjpr ‘b
LI~~~ ~~t~ i, ﬁetm:a)unhfambun& at -@rgertdinopr . 2 Ehe?'vb,:.celhbro:ker‘“h’a]g
\~ ; l fjr ’~ ! Ju~: | It.lﬂ'éf}o fta.og/ he&eeutn,nl.gltﬁha’bw_erdfrr %ﬂéhe’ﬁ:’ nfrrualiy:}oi‘ Xia
|, ~ -~ ~30- ~ »«blrea@anbnmm@su];rad@ngtﬂsyst:emr1' ’If\fltyl‘lsblftcEUbekExect&téd

VT ke B dada e RSO Sk BRI B0RY e 1%§t:l§ext~1y~

J
- JL* TBanid al T &eabﬁlaﬁe Viege assten ‘"flt‘" S‘howqu pe’ T
n .. ro, llnatﬁl’cﬁcdtltﬁtamtddaﬁtﬁﬁbﬂl@m i&bn&:ﬂl'eﬂzedxﬂ'outéllde' !tshe S aoymates |

vty e e ut.onmat i cal | of.. t.he
day, as i s( cur rEt_F:ﬁaI yﬁgbef%st: r spo pnf%%n?? n%f gé‘ef ﬁ‘%’gé ?h% RASS ef“i%%‘ ng day
from FRAs3S | ssiprdi@fdbbi thedq swdiien, ! tfops exs&ﬁ@r’atteéydémbmaxtmm FX

spot. b), . On demanghey jsBehBydbthen- ttradetrsfandlmayn ,affectltfhtﬂm pid-and
, —, 1 1) for an individual credit group

|, L D) ke RrecesedEt - gl‘otjpsL THEQ e rm-r;w wur ,n W The

~

o Sy Poilic

TFA al so has thelabbhltty @ diksal [ ow part i aulnar, TEay . : : ,;-.-» a ,

, ~, flqors within.a credi ouph I.f. a roor ﬂs di.sal I a plggs'
r~cst c~tJa~~~ Ilpa £ iR t]rg_ g red~t Lt Ub Li H% "Bl ot
i~1 nc; . - .o r- P ~d - ~~t ~y~~ i ~0|ttp'a ~i b~le: ~

~~ ~e~ch of the, tvvo partles must make " ,. , : , ,



15 ~s~Zffic~i ~en~hm-redrt , ~av~a= iIaI ble~"to t'~e "cat=her p~~~t-~y

tdyconip'le~te a trad~erfax~':-a j'least the pre'detei~nein~d

~itiiri 2IW?’H"F§'¥"1~:~ d~laltii~r~ any ~ v.~i:7 sabale acurl’@I/lﬂi’?l‘Oﬂ(-lQ~ ~ =
ava~i | ~' bLhe~e ~r'e~ha '.fit- ijiaa s?? equal yta:~ ~ht.~Ilmri~mln t-'
credit : t~hr~. ~hbkd established- by the i r~spect<iv' ermcdi r~ ~. g~~nti' n~~
entity) . 20 . The cal’ cuI@lthrttls t+hils..-tr-~-» 7 L i~e;r o~ tilkth

N aninti ~I C. ~~di t —t ~r~&] ~ m 3~,.nont h

eqU| val ent '3 amount--y & h*edvf?l‘é% bro}‘%"t eéectllin%l ?hql <e|18CI:r?rf’a@t1&yrt )

= | ~ # - —b f tireaidddes ¥s. ;en*ﬂam:feldx Antio l9ga-~gsteml. ats] (a~b1d orssell.’
ntteres.t-outrate VO t i i ~-

.~a~~~ (' cori ueSrglE: Jm% brok%tr tn&l? ?%W:tthe %%]?keqlf & o thg!"tt]ra&érzér

a?=~:~t-gyp, - ~trad1hg~fl~oo~r a; po:tnj; of rvigwy ~That is Wh@ market/{l'pmh'¢~ e:.

=E c4:~" 1k ~n 14 Ie? 1s pi‘egcreéﬁea £¥?5c9elc§-1t £6 lfll?L“EeE Gut: gloteés. from

~e~ rt|~~~|btn Io oe ~ r~=i-'"~u~tho'ri~safliori ~~~t'~~ ~Xn y'
t~~r _i~t' WouﬁFenPartJrq&E ‘t”éékhewmf"ékelﬂ‘el aYegpder cannot  deal.

PE;' ~ Al ~~l i ot r}ﬂoﬁrévet: 351%1“cﬁ'éa|bﬁﬁ:~scfee‘ﬂnlg‘ 5\/\ﬂot-*fv'r”|cre5‘nt withinCkRe;

~ 1~W51"'t u~~~ L_na r'ta;
Lt anhpSous Ysaaiiq v il RaBdtE. T mat-d!

~=' ~sti~i' 0| i Stjera~' $5t tet ertsick’ cfo:e»ﬂ.qzjee}d‘t bgpatthe from the credit

~: T-x~ds~j.Yqgi . - I p roj2=s~ I neXaRP! e
shown, ea%: g~ lﬁ)ﬁoguonéf{?se gﬂé Q]‘l’ tug ttrgal% g—fﬁem' %ggét%~a ~n prlces
~ ~re:~ls"a: ~td?a'dEtSbSben~‘d'éetIU§bPe arwmlnehsnbhﬁscountteﬁaertm%ey uene !'pre-.

S, ~re~ne~l fbrmareblgdyz 1v01éiaea5f6l?et}~'c§r9psgi?&§t sqééteﬁeessb~e~h@4tah_ed

esu~. ~i >ri ~~ezi ~i ~bila' t~er~| -: ~~-~'~~lda ~~~' - ~Wi >th i
the' : oougit ePF2aPe-PHieRT" Lﬁﬁ’@ﬁmﬂdtrﬁt’%ﬁ‘ theitidde FE‘B*“I‘-@’S("‘?a%Fits& gt
at~~.cl.~st '—l“de%‘leu el:[ntll:tlflatl-t"oas*&, ltthé/ dea‘lils*’t-hocioﬂgerﬁra’mcﬁhﬂnibu's, -

i_|1~ F—}>5’ n%r}tes afe‘ F(Jsrdl"t-te”d‘-‘ d‘—a man.Uall.L Icredl‘t‘ cf%éd‘kl tis llgi/ddiel en "

:~W~ ~ 0 ~0 theﬁ 's;rder OMALCh nmawedaffoe —‘@t:ekerﬂaw:gs@aneew @me*mwme
~~~~t.,r.;.)Q éar\,?ger hazsu theeiep@\WeJy 'to"‘fk'ei]\écti(tl'feﬁ“dea‘lb1%0&%9’8’93;5 11

PCT/ | BOZ/ 65~-t c
i 1 T T una;va‘lilabﬂ.lqa' -s ) _tn1 ]_\Tlt_]rlll IT_Z)" .l-..dé-l ~r{1§)§ut ' \"I- 3: _ ~
L T e wt-wrferi‘nd releaI"qucemp“le%eﬂ 1rtﬂ"*1|s f‘log‘ged"umrto“ta uerade - - o f
, . _. mninmm si eLin Q tth Utl|lS€S the A
nost . : Cr%le t datztab‘a’Se:arﬁcU asts.ed téi 'kzacsq 1@ff1 & Sef ,l.ementtsxstéms _b.

~~ ' taun IThe. r&é&tneftmencaﬁmeptwr@fcecl&atmadehte mpéraawwifm:rtEEAs is
based on credlt g:o at or al | . JTtlt ef o i ng

.floors. are s& °B dté"t dénl nggrt“ %flg nctwh% h%\r‘?gb \ﬁ&?&d §n Iﬁ %

, al | ocat ed enoagintexedpﬁht‘hﬁ meradbtfwéw&tbm "dER@em%d M@hntﬁfmﬂctﬁ ze
trade in the t gnPe; Rk s U i dd s§§ e, o -erSt,_J&-r*'edJ_’&; @.val {ablbe ofx+.chhe
system , . For, each ,FRA currency a t‘ m ni mym lg%l onal
-~ 102anDurit’ l”?@“@§§f1ea§mav%ﬁfﬁlmmbﬁ?%réﬁtew o PRSI cul ate
the m ni num si Zghal éfg)‘FsﬂdhnM.st e@emgnsd e bk FIDE - Hihe L R EUBK od X e
E_BI’ nga:;;l?)m nt rmt{*on%ﬂma:: ﬂéﬁ glgg)gs 'lfnode.' ’ésudéfsbtw}?ed ‘W:tht%ieé"elrjfé/e_ﬁ&‘e it hfr _
pit . , - ~", E’l‘g‘ﬂ're‘ll mmwd@mw@espﬁmmmvr ERESNAPradLng:? Y dar pc~
A~ladloanr iy S onl kA 5dbenl
1C1.. ~1°L L=t mls“’atpﬁ Eix’mrtiﬁb Wa&*“g{ lfgo&? H @é%gﬁ %&h%%@defu ned
th'e ,~~' 3] 7 bApnrh asEizing-qrediFite: ﬁheu6@}%&Wltu‘ah%uﬁt'ﬂlf—lt were
=~USD =~5~ ”ﬂ-lléltﬁ}—(ott"hetr ‘insebda R om «@irt]h\*lwh’ii‘c%‘&h'fey’rma@@wn,ﬁh bid Oﬁnadib, -t TO

o, 1~::;7Iy ~t[ 11 Iy Y.
e 1C | B C) fUntleatt 6 eﬁ‘]i’“?’g%@ffﬁé&l??ﬁ P Hkﬁ?tﬁhte‘%q 7 & le%?n '
: USD~, ~u' ne~ 98thfﬁ111mgi-3| Elbog - Séé})n@-tutJSBeﬁOquothhlunput‘ chy & the (vodice

Y,.a,:,JThe'r Tes z,;,e tla:;erJS[I)IJ,r J;gle =855 6, ,t 5b ,°
I r? 'rt2|i|:~~L‘{%§tL3l)Leu@I:L %Si_')i 5" sﬂ~lr ( 5 9( i - h= fc,
rmu 1 a t3s .- tisjedekThedyokee Itms@mut:.on mwnﬁEdS@ﬁmm\r 1It§lrcr"§'d.t.t.r

r~.m- t~a, ol i uﬁatrrmuiaﬁNtWeanoﬁgl‘ntBué*té}}éﬂem&({"@\%fxen‘ £18dn Msigndng -an
cful nc~t'i on-~ of ; l'out

MU Te~~fe~' b" é“‘?’s‘ﬂé’étarlt““etua‘feﬁt‘ﬂ%et%%‘m5§é‘F‘E‘t5e9Peﬁ$ff”mﬁ‘éFE‘t~‘t TTS)

yoo~ o, 20 - - sty m'*mt%eﬁ"ﬁehﬁfheﬁﬁma G drat umhiet yGCgap) et Jfge. ~. 0~
~' ~~l~e ':volatili y of a.\lns er(esj;t; azhategzs= W' "th.e = cu>rr-ncy of

the' ~' FRA~ - ~t HER= E ot F o 22 e o §38 S d“f)‘“** “"(5'(:Illﬁ§l s —corrpatl“bl T
'-~.= - (they -nmnust ’?tYave.!~uf20e||t

c. ~edt W.7ava' i ~| a~b~ac' ~ ' t o~f X~edva e 30 -~~~ =~

1t~r afde~~~|ltc~~~ ] a~an|n|rrun| "s'ize '-in'" ~ the' ~tenor

T 1 < 1. T N —————— — T 1 M Y L) ' = .




U ., al~'. v'd~1 "ot S I L

| ~yi;, 1'~.'.,.j_~'i',!;~.1"i1., -~~~ -

| f,~~ ,WO_"3/.019_44! factors with ~ ,tines to settlenent th&CT/IBOMDISR, the,
_.._,.1..~'.,.ss~..1.20~1.,1.'rmst!c~ec||t
-""For, . ex~a>-ple, i, ;a-floer-can ; -specifyl. ,time, to = ~e~t, |l e_nent
factors wli, ch..,do;not ;‘j““ ncreas e_.for, those, , factors , beyond

, Wwher e they vvant to trade. can set. the currenc
conversion 'to $tFeeH b‘?had*aﬂt‘ﬁ 6‘&5”1Yaft a@ﬁr?’éng]ilae% thitet Lo Rkt itRg %ot AH) trade
in volatile-cuttedes eareofdudtjedt - tohusisadycombirrateoi @ tthe,rvaoice:
availability, necessary' to see. r| Cesreﬁl' ns, I e38s ypl at i ~£e upSd nci es .

‘ Thg é g

. | 10 E§( nibzrtu :Lon _anch e rlx may. tem of
t he present enbendlcm;lrctally,afd>10wscamp4='atqm-|mgially basis. - :
LiintrtenQ~~'ranc~i f (A4 te 0 EHAK 0 IU~D
'~B~Pd~nd ?AY > . Z%@Sré— 6mlnltir%%un’r L= dtal!)_\(/)vg’(%ig z~~ 3l ~f~i rrigd??e& :
s~et~'.r.;~s: +VTOE®-, bsekeﬂmsebm%naw pFgRr to the, ‘anonymous - tradlngv

nb~ rlth teqttly g{&@t&l@eggiftﬁla v01cé“tz_3dde|rLJ) . L a~Vc' yC_~ b;r~;":,
u.,l"~~M¥3 ! |,f1rICtL i~ .-t

~1.
1 " 1F " Cl.'4l 1%iA- 1%‘&"“99 ?‘Poll t%?e t‘rradeﬁn ﬁhOfTab 1§e na1oice wox.
~1"LJ. CZ~1 aitet&t3rantik OdshdelrO I&lallll]thhe~v51eé Brokét witH : dam)Obff@r

f\rl I:-t l_zﬁosee ne?%?ehsq: hae Th’e p\rnl)fcg Oebralber enEe:Eg th%I %C f% onto éhe

= U f ~~%%i ~~ anhoerynexis; —t%tiarbg we@@u\t 2ncbuding= thx:aprecw the USPe~and| .
=i cti~n~i um neﬁéote@{mtex%aé@ﬁoam SkeBnioe. . - ac! 10k Erh@dlvlagcéls%kéruses

USD as thei r cr edi Iimt a= currency

~i~adin, g: -f‘tlz%~aﬂfﬁw}i§@es Bt fbynsttérpdﬂfﬁeymml PHe7 apopyirqudy systhiv .
25 .~ .. nﬂlél@!‘isﬂﬁé'c@t3€df‘a‘ﬂ merusykm &@@behaﬁé/@élrswa*n@hmwed
tla.i. ~eur~e Lratrill’ pl nf a D1~' ~ 0,~1~~-~::~

— L~ 1 c. mﬁyt' tW'h% Tnt}?e H:g:lce h1g subniln tedlto' t%\m ianonym@us Ltra”d}mgh
ffI eiblr, ~, P, ﬂs’yﬁt@mﬁl’ei’t qﬂst«rusgﬁaﬁ:fm IcEl'téhEtﬁfarddjta“ahB @08irthl gidrer ~!t
a22bcate|~sff|c1 ri.t Le 2 o £X .

oD oy P00 Bl fdmildrangh gl o rs)%e el Bl By 48, SXIEORNE By,

~ t~h'e~ ::ni |ﬂb~&iﬁ’v£¢@m@!ﬁals~iqredartﬂmstth coptemaray - gthgeiige Lire

1 fo~l | ~t~s ~~ 'eéé T b‘e%[ Eﬁ:‘lCE %ntf @ﬁe—’ an’éngﬁntous tI§§§Aguq dEem.

~to-=. be! ,r~h, e, ~~~~~ ~~=

1 TTS) _ 20- e e RIS W?p@l th&i&ﬁtraenl d’éﬁl ‘é‘%l‘}i Livgie & folgkpEiss | * ~j =
; r(. fL|4y~ 418w8n1%ﬁatﬂi(on*sh695ﬂ§f§n L4 £ o= be®ngo0amed derr Wb bbA 22 6825. -\ ELI
i~ _~flr :

AT e b by %fﬁ&%dﬁﬁ‘%nf%f&'dﬁletdhwgshined‘f%ﬁé‘lﬁ&mt
Acc~_~e $~S | . | droerelti-Lihidnsereaticis iﬂﬂtﬂlas’@‘tohth{ibwjf Filgaurel 4¢ w:ut’h

~ ~tl Sadf' %Qgtv&t‘iﬂué@%]i x%RHP%stﬁoQ% at BEW' ﬂe%@ }Qﬂd smltI'lE )o&‘“t The !

I eas t 1 al ~
'TL2S: . | ..gizf'een\gemdmtrli'e §od s Far lacr@ﬁsﬁheuytolb 5 fI‘hgl wentire - wifidow

i_J' P |1 r|5F:]_._§l‘1J2fﬂlsl|-conf1g¥uafé§i_uto homdi am»ioverxfﬂiéwuo"ﬁd‘é'lr‘] éuou“efsl 71§¢f.ﬂf -, ;
_.~'c i , : ~~
si e 1337 hghtennana Tynakrudty Thand Gieeyt o et E T ESp CRL EB LN

., ~.pin. , . rtifeshowing: hidst andy 'a_,!t'él—mm {162 showihg of férs,, Hteatld h~

deal t Y Ch_ec5&”H?r%c?rﬁ9aﬂ§ttpféh§1,{i{]l%‘§) gl é(”l{ttile dlv-f&éreﬁtl’ffron{ gmat L 7L

associ at &4, , - ;whowiinin | Ehgere 1 “andvapprediated that tig "émﬁfméhyy, ;

and, rtransmi ts.,lrS ‘aamg@éytolgpg@gfw éﬁgg@gg Gl to,&helc,agfeat ed,
Arbltrator(s) and rket .Distributors) 5 contal ni ggFa si npl e binary

i ndi cati oh . of whet‘ﬁé‘r t@?eﬁ?‘?ll?%f'ci?ﬂ ERE | (SR PE CHFL Frst lle?\)a’lhﬁébl e to

eachI desi gRat edes ﬁ«lﬁ,@ﬂ{j haismaceuﬁti%paﬂféybmﬁneaﬂl»sltd@mmjloﬂﬁbadhdlga&sfth, _

equal to fthe c at e [ Iec t hr eshol.d est i.she the .i
o 5; "%E a8 u{‘@u'% mcam%?'gtg}l HYTBRT Y [ 1Y As (68 AP WK that

I\/ar ket ActSess ~EeENEHEEL POV iaghpd R Frtte Sttké that eviesits titries hatd: ts Hyeén nmet,

the Arbitrator s t)xe_lh@élg'lﬂ'ép@lﬁﬁ’s{: InSJ‘E&I.‘E%‘tEéll\ but of g SInd-8CEi ML ”gf}F‘hQ
CredltUpdate nmessage place a."1" he associated cell of ~t'hei 21,

~P. - r e=~u"t Jri%&f At PeE-=p Wui ért—lfi AL glys i LeP VI s @dfre ST

~if~l.lrthe .Cig=l.d~. uradatﬂa kneshmyat re Lvisi Rgl~ ln a&‘rS\l\@r*,%t:--~F Lt-iheY

;1 a~xaz~| ~bl ~t,~ ~r~ea i 1 stilzb~l" ~ra ~~~he
“re'le; ~z~ r~~au5f~ﬁ"ré s%nld* 'tht"m"'m'L S “rLB‘lf’ ‘f'ra‘to~ & Rl T
Nlar:k e~tm Dist~, ibuto~"t('~ ~ ( ~eceivi~ig (it~ r’ .~s,~editUpd' a-to
~.~an' e~s~s~; g~ ,5 'p,Z~-3fe-k' ~i .~ t~n~ I n~ ~11~~-alS"~ G)'~t ~d'-~~S 2~1..~

~~i~ "' ~ PJIIt A Sl r~C- ~t~ .L~ cur rrr~hy gr.p;J~.,;ho--risatia-n

A A 2+ 1 " o M Y e N L M D e



c'. e:; ~~A~Uw'I lcrtr~e., ~tiZaair ~~romt?tie yre v'riou~-~ s
d(i ~~tt~s~s inn; 1 tli~e 25 ~~olc'e brO-ke~ii

~an~="s. WQP3AHP4H- | ' t ol "~~heifrafiri % o~  s-~'e' ttr~""'"'RETABOAOSYE, ;¢ y
~ti:f"gal ~=cl ~e rat=1i ri 5~ ~~tt~ X ~ ~ ~Tfi'~"> "sy ".s
tem-.:-t ~I|en~~d~fs'p~altst ,at.~"' ~f~~f;s

b~' dke~'"sY' ' wo ., rks" gt~ |~r| «~~~~rrued-| ~t.~"' s~cnt . ~eri 2d-‘I ~pr| ~ce¥sf*a:i~c1l’
~'a. ':creel=i't:~1"~"c=r'ee' ned| e-view ~i ~a~~'t' h~< b‘1 Hen at%ed i

G T AT e e trotas Hraked Loopt (4568 Hifie MOUSE | Hooy J100k

c~cda~nte! r pas f_tﬁe)fi $utfon 1B SN 'ﬁhet ‘a@or’ Hhrtr-@akeiMy Tk sirtlat| rednda
—pro ii:de’ 5~ pliiv~"~ at

"t~l"iacli ~n 'QF qqu;qtp%%aLailgg _to tbﬁe dlslgl.ageﬁe r' The v%lce broker’

(rS~ ~ir~ci %ﬂér%nan@eaesairémmf offesaih thelqw 'papiahd.wrrpg:h

,pra ~ty.terv o,' ~%'y 3 with EhBearaikdd oke~:"
: evvo ~| ~' sti~j onk® ¥&FIn Stlm&lgr %? P S%(?Wat aB Fe~~rue ri gés ' and

i ~= beS~Ver>e‘1&1g~4arﬁ:I@réd ia, the b<s>fr@0 tand ! m1*‘31(E1I1‘32h3=~n' Ehe ey 02-

be- = -f~om~ a S',en %rl l,7a€%: Egrthé’_sys,temuﬁhé {ﬁom‘d Yrokelbhivs ' The' r' ~t =
i.s=}illsSnb ~ rrry, r—~; tT.|arttr(11§;1ne¢_§1 cléaell)a/om .~
the' syst'em : SEND butimresé‘l' a}ﬁ'terce"éhllChart%e dPéB? yZadf1 d

thent ~. s' a~~=~yayrz dedd! SW¢ Oahﬁmés;lﬁxegtqdote Lanealr arulth;au‘ySSEIyDrotlnq!(~~5~ ;
~,f~e therui~ri~aiWittio ~r\9|8ge| ~tLnmb,j~l:the:. ~~:b~zotl~"r

iy (J._ yp f 'bhrgker é}tlvts~QU T bu.t,t-on iyr!:f-n". r| c'L'a’

, =kL, :int!S~ r~~ g{;ghmg Incv:q \t\bl F.i'gu—re ~8~ the-q;ueteyrecel‘%ﬂi f'mm~€he A~ ~i'
'oX-: '+, c.-t! , Lk del ]_ BIE that i's‘ credit
BRVSSRIRERER SR brbker ig) | Théfudefppin’ gdalapIt 1, 93[@19 DL
PCT/ | BO2/ O5~. | BcBeeried, rpmaesndastrubu’mn”% fl*°°r5“‘Wh°° Mgy belsal: !
, | [ E i, Era‘de Tyt it GF .kgumrgartclgy@l .-Jﬂiataéuéﬁr,‘sﬂy&hmtfm c’éleaﬁ‘tbroker

~ statl a -~ al.

deal ab n
"the : , “war keunforma#m‘l*énter&%ﬁhy e R AR peeE
the-..s: ySt - My fiee HHOSH i e EOARB [ by et Be, fW1lt:be¢ﬂ’n’ok|en“—man/@/¢t’ndﬂ§ateS

orde.r.,"and indicate. .the ~ ori nath | Q. Jh hESHAr e

col our coded atBaFHiaTy> J-'%ltmi“}"féog Ay nﬁﬁ i%o—'q?%ad@ ’ %%rlgﬁdl c'gltl ng t hat

credi t is aval E@Bﬁ@rﬁlﬁ'ﬂtﬂﬂﬁﬂh “thtéha;hoteoomm tBe 1@@@&1”"&%4"@ *theoprice :
X Salégl% Wocfégﬁ ralh 2R EC %§Plf7béj'a$ﬂléﬁ¥'e@ vr ﬂ@l@iﬂ:‘e@n vi ew

of the book vm tlﬁ screenl ng. hi s enabl es s

br oker , t oze~see s&o@ﬂ@héf&gw%vﬁ’faﬁﬂﬂi@ Feker’ %H%@?W%oﬂéﬁ}?quw&ﬁ ~. he
I's. nOt ac; fi NG et 1&%&?@5&@19&1@ @‘rad@@‘ﬁd ﬁ@lirﬁfl bpadesw: afedr' the | "
a.

Wi rk te sl 5ows
ah~ t|eagrZ.,.Jqﬂ_fexlaaa%bgén.ﬁ%ulqnﬁé;tﬁd§%r%mrhquf ha The orc:le]@_l cgn be - sé%@x

~| rivol vre~i-~"4 bllmmgsl ~1mem\1aﬂekﬁeq®max1mammsetﬁaﬁrepuqrwﬂmri@w

bb. thy~. p~ir'~~ etsr~ ‘ Uarket hpanels'l 116
~d~ |~schosedr~~a“§‘n&s %P’Fﬁ‘énbﬁaoféqeﬁmeﬂle%tr r?aerfforrrllar‘o~t K ¥ ee

~il. 1 ~ez~zgi I’nbl)he" ‘ngirie@a pan‘éﬂddhbwsﬂ'qum‘-’ﬁﬂ' ASHERY e Rg- )i:en%ﬁﬁplflqef Hen

th i w~~ i~ " o X and S5 *‘t%%shh@ghmrﬁcddﬂ*ar~ﬁﬁgi tza~r~
~4r? ' 1-~he ~ ld‘el/h'ief“‘é “’Eétk P s i ~ne..etet |z dit

~: a=i r~ar C~~*d1Tf§re%\§Bt’S‘C§l¢u‘$‘Fl~fb§Pére ¥t Iqoé%‘éedl? Sy ~~be ~ , ~xU. Inunbex
bf ~W nar ke' ~ T ATRGHTY. & h By i d dNaAdh pamﬂlhthedﬂeo’oe11(¥mi‘ etk eas 20
wor kst~ altion~'s ~: K . al o AeB8hEPeg anode
' ~C3~y-~- the%“We&&égabnsﬁﬁg%gﬁfe%g?m&ter{c{l‘ Jrl&sfist lra?ns ra ?

=m Li n| b ggr —*'a@aifnsﬁ:*mﬂ'tdt“ﬁténer Wradthe | genat” d@mﬂw lt’“wl%“be«maeen

vi~liti o =rti: % : %1, l ednddSnstdany- ‘gitren- nt _h
1~;J' F~ “s~bni a“éh?fbanp- {fo k%e théaulga §é~er~ntE§rt' I ~(}e ~ar. lﬁ~w~1|yI 'ﬁr_ L I~
trai~a~~ a0 ~ Caeostdlatifon: of br bRer-Ruotag:s e Elaggilef N ARSEL G 4.

j R~ ~~tcl 03“%' Q/O,.L ‘Ativthis:rstaefi therdzcice® }brokeroanndunces“”‘the VETS
t~:whrol e~' u~' cso' ~k~'| vo

r ~~ - L.
.1 ~t~4 a.nd=qtr- amwmfﬁf mg“JStYSBe‘aLf’{P'T)??chW r&k]' ‘ﬁ-{ f?r—ﬂefr i t> at
? ~,n;; ’e ¥ '_r'\yD]% ofrav&mdh, ln%Yt“a%@?WeiéCtﬂbrﬂﬂ.th%aﬂGrsﬂ‘ fiLedis o nia

credi~~'Ilria ~ r| I 1 Inatdn rgmhe;n‘uan

~ F.li-sipec'i' Flfg“ﬁﬁ e »“}&Eir%trn t%le~' i O rOEQSQ ﬁh%“fh dcéu tar' s =t
v~l oL~ b - Je,yeemaameppaqi@ﬁhlﬂ&ow«br@h@tdaLSSlsted Ger” et
-''s~s~tem"’ ~har~k§t l\.. L esh l;_Pr_"'“ SO kg e@a OB Qoikip iy rtug e B i ppr 7 i ra~y, -
~e tkad ~e~' -1 afdn V\/n~b~' e~ s be ~ia- Mct_l -Ilg ,-,Fval Loe ||CP, s

, " b~'"d' kcif ~t ~I 61a¥ﬁ‘ﬁl*"‘1=t“ mplap - L IR LS e pERCL S 55; ., .. 'c. ~

~ 1(~~-. ,ilt"il Ir'1= O‘",Tlor~~_,~yra1_ ,1. _ai I~—n~~' -

wl ~~Subm s~~i,d n - of ~hi’ ~s ~-r-om .the, ~voi-c'e ~b~bker~tri ~atlie

e~ |~I ~ L e h|drat or,,aga|ws~t~~a~'spe ~~~~~~ IS

e - n - 1 -



a : arm BrokeW~: wdeal C cE~tatus ~ ~ ~ -(Male~~",t'rak~r )'- tip = a ~'"'
"p~a~i r ' off 1'' ~icresb~a Jes ' ~~vh2cY~-cirifo~nsvhe
~'"'conp' OWOP3M0EH41 i riv~I ved in a deal (nmke. PCT/IB02/05448
ahtl=""ta'lcer)u~a~bout~'"'=el ~e' ~lirok'r d~~1: "t=~' =ub'rii ., tm~.
a--:: tor .A I8ro| ~~z . |LFD ~~= t Er ocessed~ rr- ~essage~!. i~hfo riiis~-
~. ~zari: dtfs 25 _.aoi npon ent ~, —.~~~b ou~ t~'- l ~kW def a~I si .~ mjo ie.
by' s~ tl~~".a:-~i ~i LR <0 M ~er i ua 11y ~ sV 1t~="G . Es
-tby~" ~i a~e~ ~-beegy pupmihied mgag@r%mﬁ e getfer:e@%d@otmgungmg,m ~
~a~h'rel . ~~' ys~3~em ~a Lye. .yentd~ed~-wi n~ be Lh e ~sys~~n; wml?his .
~~S~~, L~ V|rrp ar t an~. ~ a=spe~t
eirib bdi reri ~t* YR PO q e lr"r‘c‘ttmnlcéﬁr% i l'éltis 1A Rpe on
~' elect~f~orii rﬁ:st -s*cré’ec’mdl riif' thére/~s ~eredit, t ohe ~phhte eVl Vnappea30 f
conpfeta~' W ~ bf ~~ ~ ~e~ n~~k ~t and =l ~ac~ ~rs
'~ya~ r?ore \é#ltac an alt tb“ 2etfvE |>Pe§r$r?19§l arb?{:r;ry C’?"l T “tb
op' e~ ate T qoloua9~-~§,t step 202, ~the: anonyqnousua:rqdlpg ﬁystem\M(ATs)' ~ be
' ~ap~'rbava f sggggxa%)wth%t quo”l‘:teI t/Ma*t h§§rb'beteh' i arﬁffnémles _the

“=inventiori~_ dril'y E. orie;.; o~f-' m-. r~y
en1jodi nents - gipet fwoker. . At step 204" the wvoice broker checks the

.~ I’>n ~r~'on. s}ta,t@s _dHechel ~deass efl'ld]i | hasOBeen hystl andaeit step 206

wg~: ?2v' ~nv~ Wi tli~ ~r e~e~~e

t~ ' ~E~1~1&, ' fghegKs. credlt'wjttﬁt ibp ImalkeF~~~éEa%)%Ef' e daget 1 ¥AP 13Y he

=i ~nvent i oh_~- be“S\fdl(Eipri' elegthto&u@otcﬁécksorhm* ~J:ns~t,l1'€1ut®bn‘[,ﬂ) erbdit~"

W n' ari~~.~ 1. ts ~c~~tc
T bUS)}NLt'haltgle ele{%g?o& trad[\é Esgltut%.o'n—an r 1f th@lpé) f§

= ") 1" IgufEcdSnttd erledit vigsed 1§l 'Jt’hep@@lcerelaroke.r _tl'yéEqameqnt at - ~yr

-ru il . ~5b10S, - meh 3 1'2k'th’e b;okerlenté/rscﬂhe amotuXt bf 'th@ déal ts
c:.":? L| 1 11~ 1-.~I" ~~ w

i cl O
03/ 0196 119CT/ ﬂ@gg:}@&; |1h|t8 Ep@ -ATSlf“pystemfaﬂd at L21>¢,1 t‘het SfYTS'EGlin Jcheclfs S
v, 1 ,,,the ﬁakerhs,credlrﬁ(the,takér&srt&hd'ejlebtronldnmademwho _
| 1 , 1 . |

-0, f imgl’( g ltﬁ‘FS@ﬁErfsgﬂs uehts %\%é néé"{séglegltfépﬁs bg\uﬁledsiem&ncg'rbgﬁé#

~ .. e , . sHbtrtracts ALthendedl?, lamountngfyon s, tl;leu'iqubte\ = g ol | es )
Th.e’ B manner L&l@htgh t.qq‘c'nt; s’teh @11‘%65 unféss‘ﬁ t{xe“‘lordler_. halsa been
~ y e dete 8 epend : . hature of

the ° insee unerﬂulifrllé’@mfﬁe‘mt yS*ftPeH fi@st ﬂdd@@éibiﬁalt ﬁ@ pEkheiisidgegiat whe.

, D automt&%&&%ﬁa& aReGHLRG: aﬁ@ru %04 Ei{eﬁmOQYﬁDUﬁﬁQeTBk&k&\_&tn amanual
check| ng for vol ce brok Sr assi st ed g?s remal ns unc

O et pr B oo P N SYE PR e A on FBF SO ey BubEr
.~ . 1,5, Woice itehder, wﬁ&rﬁetdéﬁmahlﬂkye oRnbe L ctkpdiveartk aeont 2 cpur-bitt ons
are possi bl e. with, %@rq Eesgélﬁq‘?ocl‘z s%’b%qe LE %%L%%%t@%i%ré(ﬁr(ee‘{)féﬁo@?d be

trader and br oker onnect e eter
possi bl e. 25 , K% Hhépghels e Fiblae tafgerent, O r fat é’hlf'ng“‘m’éfrﬂédl%'

che~~G . nrg. ~n~rl % ’Ith@s-tq@c(@r“lggmi‘h I%ﬁernkfdo«aﬁe Mbﬁﬁ‘x%y dsprytd' al |

~~t'a': ke ' ret:l”
~t . r E._p gﬂervll-ew‘maneﬂ_ r111.12 51-1};* char\,ge dippt appeanaﬁ'i:eﬁ fgmtjeﬁé‘ampile 1~
W7, ;1 | ~| eﬂl!t Wﬁ.'rﬂw&ﬂ_anqeﬁtﬁ/\/glrednl Al d f il He ve'lxa"mildeutheﬂitﬁimte‘” bt Yr'
~ L u. ~

- S 1?‘3‘51 L)anT*hltél f.% @hexiqu%étxtibﬁildmut':* h&nY %’h?1 ’pféVlf)%F 1
Y 1 ("' 38" Zlm&am;ﬁse)’ |y dottife / clickind. h'«phdﬁftlme]fﬁ\ﬂZ@ Ehet }qr'o"kblrc I | J~
FEOLI J|S~1:1, /gns\}res%réﬁlatt, C.‘L[)I"I..l c!i.Jss' ’ﬁ%lec]'tg]gmln% utZLei lcortb'én%%gwd 0,
~ M~ ‘EIS'D—!L:["% Q(E‘ JrS>ﬁLhe_- agctd.we 'teporl-. Win gd%‘tron thte qumte- - J ~

"I I - f ¥ PI71 tcf/r\ém}méw-l de'abtlon fl'as'hes,»gﬂ:eenawherﬂ-_thé'%@f st & hit Jarid“_thé ! ) y
- _—~—~ - - - —~—— S

E Y, = L ?u%t{f-ASﬁE}tﬂié fslnfo.rpptio"{t?n Jcl;xe*'ﬂeno% g»:in’!emandi cthet«ifl‘e@fx L a
frot oL 351 I I\De‘t’al‘]l*manel 'étsfm}‘anééhmwdyeduqﬂ Stnelenl;t oxy [$ome’ ! dtiffer' t. 1.
~r MTIE .

'cofdxif ,ﬁrithé ls'T lartqé’ ﬁan%\ll l’Eh“elf_‘&exl?fprtmé'%all%afﬁ(lﬁt{h%n L‘_] .

- 1'
t , Itl r& C texpaidsihidc disg a3 @R eg230. 1 "PPTY Lo¥ innf ") whefki " GPTY[Ls; |tr
"Lioa ~t ~, ) T []F‘& 0 'T|. h]:ﬂ“l.rr ,dl l.#h-—u.. TL[?BK!(_‘!;\%ELJELE Tl'nr“" 1’.{:3’]111;‘1{] lj
R~ <1 A SR I s F cC. =T
Lk, i =, SRR i g b L ey e g i S e st
T A S T IS N I N U B -1r~ Y,
T S R DU A Sl R T Uy R S

"o 1 1L COIfi: 1iry (- i 0 -l dy . y~f ~ -1 ;. .1

a Y 1 " a1 1 - ~1 _ 1 r M 1 - o — - n a rS



1." A conputerised~ tradi ng sys'temfor trading instrunents between trading
parties, - con‘gr|5| ng: ~' 5 a comunications network for transmtting

el ect r oniW0 0¥/ %é%ages a plurality of trader order input PEaUBe¥eS4&ONNect ed
to the comuni cations network, each f¥r generating el ectronic orders

i ncludi ng bid and/ or-.of fer orders -and 10 for-.conmuni cation to traders of

order informatiogn.receiyved f.rom qther inpuf. deyices, ,qve_r the .network; at

| east one brokef order |nput devij ce connected to ~ q%o
_comiriunyi, ~athF-~§Rr Akt ik LGk Qé‘hEﬁ’%t?%{jﬁ&r@éFF’%H‘i’ J¥efetrd ti tBfudi ng

bid and/ or offqno@édaha amrbetd) thé. ahoands - seleat: eﬂa *‘maae"**xfe‘sip'dnséa'
pIy~~tI~| % : of d rit.a a rftsr

' cof cl muni c at Pﬁlt‘lt ong o53£ 5%\?0%6 ag%i; glﬁt!))f e%f oernr?&lfaoﬁhreeéfecﬁl\?gd from
ot her' -ur~'pi~ beebkedéfebcwspm—f Filee-Fenoxt hEéleet ﬁepw dlsa Hlashesy a

L ~uf r '5 " rg'gn—l_a'u’cﬁgitha?c t: lfl g Stlsonﬁofmtt(ﬁg' rEg:tFiQQ' Qﬁuecoﬂqe%q%d to

"the network fo ~1 sd ~: ae t o~~er fexsz Zi~~i.ut~~::irnfci
~ therl | syssteicrlzoni f thorRrokefe reFaEveR 3] rﬁﬁ’q}—cetl-%v‘ﬂ@-te therea i i =f or

~executirig c~ %afsatV\QﬂcﬁieQrftéﬁét:S '.l‘tﬁ-:f Qu@ﬁlli:@lhfﬂ)g o¥NtRe~téhor lime =
liri;' . 9 nhn ma~r ke~t.p- odi
~t~r ib"u~ fo' ~a§ddoﬁﬁé‘°&t d(—?(‘flal% o°8 Yhz 8Ecur %?I\]N rthe g appgrqpriate
"di'strib ~xt ~|1hsgltW1iﬁf,e in ~tpus GexaBire S~S1AY;~' has fhdifn sellceeedr der i nput

devi ces, [ithe~-, e rcgrlt(ﬂ% So; fAnF A]e tgg(lj ﬁgzt* 30 ti)}} 'tnegvf)fcé SR 2blie ~t T

fine 25 .1T~. ~cl S r englne o~
t' at _ rtG aal dbff@reat rmmhltut:mn WS : seleeigad,~t@e| ¢vethJ4ew risheetc—~
c,u" _~ ~~ ~?. gtlonlrgag'd the- fquorte l“2“4~1w1q'11 st.v 1 e hlthlghteé EoCr I A<
<sy~~t ~~m ~' ~' c~ rr~3Jri: % b! tc~: ~|3h 1,{~ coiilprus -irjig ~~i
~cre~d-it~~'F. aﬂ%ﬁl‘?@h@ﬂ&@ rﬂkenﬁtt BRIy ahE ' JdlrLc:’ ~dij £ ~f-BF ~j ~ef ~f
c~redi' ~~ ralLV:a2l~kmbkal R ni F@Qe%ﬂeceﬁb@dl ~ita8*Broker Ninformgoithe

o o b e et 8 0% 15 B B R ame

<wher el ~~?~ de ~ltralfer - @hheckgxatinat dilsy . tnstitetion Hast credilssowith sitive

rout ' "ori.at. , ! SCEARE L .
emy~i ~e~ l|- ﬁectl;¥dnu.c‘ tr‘béc—%r sfsl—dr%t*l%ut%n ffihpglfv\ﬁr G- p’qcrtgon of
=tlie: rr~:' ~dehelumounty dniplge t ks oglidrhnghemt ghe ?h@mlt‘ae‘ézﬁif@'eerm i ea:
~t ~'.~ ha ~" Jarer-p%(}lf'orﬁiea' "‘L)ubgl’dé E’he-f Hﬁéﬂiﬁlﬁfus -utxra'd@ﬁ{;‘ug'yggem an iref
~|fnd|cat~|low, ~. =~W hetlie~ c~red aa
lavh:i.3%bl ebr_e?:{g.f:o}%avalf.l.fagaes 'g}g,exbrokext‘blleknsllthe 'yes ‘Buttion: r232 o)
JSet ween! . ~~' srat H’I}t ﬂmgapa;ser*ﬁppréc‘&iélﬁ@r IEEL 4 méatﬁd&nﬁalémsbk@r e~-a~: der

iir~p~it rdev:

ce: :and_~at~ui ~terp=-a=~ c ~
~ft|~:~héﬁ~:~ ngp?usl?§ §qgntas e‘ﬁé%%%f {Es\¥ﬁé—%ubgﬂ L-The.takar
L~:drfia~~i a~l Fmglnée‘eastarﬂw rdigendig@ied fup ‘tﬂl‘emefbé rbit!loéqeweasd‘em'e méﬂm 1
~devTCe 'a' N dhasu{}eo peu*;‘f daeﬁcred?ﬂ@péﬁéck‘??\wcﬁﬁ J\Sti‘ efktég?xalm Foll the |~ C

~n |~ v~ r~~. ~ ~= =Y Vny ~
C1 (.. 2%, f@n@nsrmb* $"t-rad*lrf9‘ Syt vipte KRFToanilg g g eigy op UL T
;T 6(' ~, 1' ~. C*ET‘inure' W Showss thcdsrokor’ szWOE'kstﬁdtLonnIa‘fﬁérf@ﬁMe
: rt ~ ~~r " _
| go— 7t 1 BrOkE ahrb'ltéﬁmf?ﬁmmfl“* LW"Fﬁ# domegg ity Pt
PCT/ | BO2/ CS. | - mO bppehrs Hintifirer tEN6rIdetalil+panel Juliich Widént if jes wWhe-~ ;t
count "er p’ arty . S; inde gh Q,ggt .
identi fy| ti' q ufljli:fgﬁp%rgjﬁlﬁ}[ }g&'?ﬂg Eg? Ehg %lnbunt Eﬁesth%s afggel b
~corifirimati ordnioﬁgfar@*# desaéhayxt%e’»}nw’ashpﬁ@tl‘ 4‘@#6@@@@ avﬁ‘ﬁeﬁ’fﬂ fi&oayieal .
: ryabgﬁiligt s bpbkerf to Leatryd%ﬁllemaﬁasﬁrtﬂu rnnmie. rdo%ﬁb.n:matlon
the prop of s’ ed’ §nterpaty ,,,,,, e ] ~~ ~ A
~ syst em ~ Accor ARGl li‘lé‘lobcl 51 kRerBF R h‘%“dsfiﬁeﬁ “ldutaf‘ﬂbrqu&ghBPF’é%%s ~a
credit filter’ aa‘dze;ngzmwtwa er:mé.tllefo)tdlelcmmdms**“thelnaﬁnﬁbyra:bmmckmg ~ehe ~'
each ~ ~o-~rdey devlce), . fq, fi stingui.sh’ jnjpr;raﬁ{,on elating
to orders with ?/\Gﬁ‘d bﬁtﬁ 42pgrtly r]er)rese rt ed by t§ heor der |nlput ](rjew ce has
suf fi ci enss cr edisting! hfwmk@ dideran Bimoliny pHrtheohqedtes rerpfip g @fréﬁtmmunt

~ ' arid ~whe' rgin dhegade, suggéﬁae@naumgk@g %e%%rmgté@%“cma%e LR

cs~e~l eCt' IarItleem)one~~~~~e~ . )ylr0~
h' e71012en‘t| | t YRR ‘pits sugbendadisd £ ‘15 ‘temRPJﬁ“ré ¥| wighdraymefyom 'Lhec| er

. SETTr~0~" Ml b @ b 197l B,ye“?ldUGS.ﬁu'eri,lﬂkll' pleeyd e b @iy 15
b ~de~ sJ~' ~3 ||ttudev ice~.~ ~' e~ ,¢d~ N o
'toa~ai S~iri | m?‘tﬁ FLeoar d‘éf\?\bf*"f g b“]‘m“ e S
i~nl fo~ma~t'i, o' z7~~= ~ar|~-hherl—pat ~of the~se|ected client ', trader
1, ~~;;~'..,t -:'1 ¢, "), .. .~J.c.~~"C hs;il~i clll

L. h~ v~'1-- "0 . J14u~s~~-Asysen| ~aco~d|ng~~~cl 7a|rn3 ~-

M 1 M — o ~ N a N -, -



i ~~""the ~- broker _b~d. e~:.Iuii:npvt "rle svi~~:~ virCctlude's'~

; me' an’ S ~~~f of |nput-||lg ~iii"~o ""the . =" :s;~s"G~n:;-;
‘=det ai ' | WOO3@AMH  ades’ - "boi | du~cte~l ~' . oL~t si dW ~' h~- sYRGRBOZPSH831t " h
G her' brokers . _'=i ", ~~1"'t',"" Bisrt 1=~ T ' 1, ~r(il~."
,_err: 0t ~8S~i ot Jdon,y e~~~ T1l~ 1~ ~ "V~ ~ ot~ 0. ~~
C1-01~ &t yI~~I-v.|\/lJ, g ~~'"1111~,.~1s~. 1_-t,i 1.~
oA ytv o jay i Tz LIl ~ o~ frop-l L t=-
i ~<<- Nt - ei n}arlket t}utmg?ta}_lns s polslthp ~1nn|the que§1EJ wh1|ch ise
-G~ tW | Svtprl|c,e|/tlménb'a‘sed— ST R [T EVIEINT Y <1 H. ~—y 1y
2~S 1 ~r n~ ’_ ‘rJ I"jr‘he :f;[J_t,rpé:ch PiA \é; c'g'rorilc tradE ini' Ea.me GH.}J‘_ ifis
Lt I-_i |21~ 1 riot~altrtenied ltorby 'tlﬂer bmker within aJaeqj;aarn tlmé~' This . ~i ~!

_'t - L 5’ 1s 111\(}9t9§1c<9c}9f1]r Fi?gr?gr/ﬂé?’%e% tﬁ% quote statug panel -

LA syst em -a %@géﬁnérﬁm Srapm to-aphthes nC‘?lfélI’t reagdr agr dereyi-npilthe
' devi ces i ncl udgloxeRapsn f s Hivakestng Hite biydentikhgOknad B3 tiek8nd trade

to the broker , order ~ i LZput devr ce before g trade is agreed upon: ' ' '
5, . Pigure ‘13'gs OW sﬁ"teemBé&’;‘GFerrﬁr’i%at&Pﬁ?m §Cr&fier ei n

the . ' tradi ngﬁ]yss:&ﬁm ItSqearlna’amdeftO S drfiadbdigk Sy&f@iﬂt ~screened. fon ., |

, . 9. A _system acco cl ai m"

i nst r ument "trlei‘ﬁgd% £Ja?'é ?ift n8n%1€f %'rl‘?rm@ freh?% been Compjlete,d e

~~, m, , , ,quoke;.124 Ihich Ahasybeem acededi ng tsrbownl dnmthg, - ‘qinereei n t he

financial. ' n sl zal 6r % r

A et 5 Ivl(o% (rlef %aHEl L3 be%E T, A amU%%tt 450/300 indicating

A R that>Llo 11ther H.Bomnror:i.ginaab? othﬁeyq gmouuptq,gﬂﬁﬁe 'Hasﬂtb_‘_eem ! i

st~ : |~- O n{ mlrfzm_bdé tf‘?rrfél ot:l}@ri ﬂarne'lt arso‘\érfo\w% tead +re-bxEb 9
:~to.jcl-aint~

i trntorthat %ﬂexeeﬂahsﬁwﬂ{mv tt%dué@rtftf@{f"rtg%l qﬁ’r?&na@r 0% ditdat i on
of the anmount onfmt heﬁfﬂmﬁ:@atm hahohaerbﬁerpmﬁ“@rsedwmrchttabecnﬁM ohehua
‘orc~er: rrnput : - [ | e Ly~
~IJtF.T T t’ dpFy a1l e &‘F"’T”r‘@)brakﬁ%ﬁﬁ’f ag pm%'gé‘“ reé‘u‘"‘s("* ‘FFHe T og
12. A corrput errtmadeirraéyrige sy stedred op:: amlmﬁau}rronsmwmrs gThe. trater

bet ween=paf | vhes. ’&t% LEQJTO@ 'éé&@.s"t’ﬁ% bl ggr byri MR br;&érlr&ﬁhes‘tt-‘ t ﬁhr—;r' =t

~ 1"~ .pit;lrali"’ eruln evi ce=~o~'". entering
i nf or mat i &h |nt3<§‘°ﬂ1ﬁé'19§?§t aft Pﬁ‘épsﬁleﬂéfl?qrﬁufq%i‘em@é%e ‘T lthe Call s

~iizclul ~iixg: -sHewh a8 thadBi d%y*’tﬁéhbb’iﬂée?l‘rtﬁcféﬁ ‘Eﬂuﬁziﬂlﬁﬂ'cgﬁlﬁ.wcomer £om
|~|yp|3tL ~devnrtre~ i>z~iutt

a~rtie~~"Wfrof™ e'lef:%mﬂ‘éjr‘éltrad@rf‘aﬂp‘ttt %02’ F'h‘FtbhOker f’“ftg‘rsui?'f% N oker
order iri p| it desl cehel4woradehl siatbareg icedey brehibh Qfs"lfanpffﬂdhaZI'tﬂj.g;&t ~5f s

~! .Ct ! ' eri f I Sr 11de%t§.iﬂ£.?£' éué:h Cas TC]@QF ::e%fﬁg:t;fédﬂr{:?fuiﬁ gﬁlnié"‘?‘!lah%? %&%}!ﬁ{‘f}es

tri, "1l -~~~
. xt at, 25 | e - gftpF3oatnee amprrm@m apratind L sysfgmIdnsp Latf t he Sppegis |
to;)"' i te tnﬁérﬂ?ne&m‘b&@ﬁ?‘f&raﬁr@'%de r%ﬁéstﬁrélach)em@frfleémréﬁ&%rs ~
i ~I pu~ into' ~tlae
~cl @' ~r| st =yh&rgett ’6’%(’@1‘3%"‘8{’drlépli“ﬁdafuﬂé&lcﬁﬁ‘alme "’Qfdélf =g B¥ hareRet
di ~s'trib>"itbripg" ftweefr‘érdke'ﬁ hdfyBput outy a0 "ﬁdsmcaa pr?ljde Jugessagesaed
rr_~t'c-e ~ _tne_l i ‘ e
~l i ~r ket tt.""’w ‘Craﬁgrs ah?bé‘gp SEE;? %Rﬁ Ahé Cg’?‘? e Reges ”‘89ehﬁ%r
~or ' der ' 30 nes Séggvuahdnt brmatdertie. *halsnwad;herecii yeoilpingidge; the ‘trader

:C~- i Th~ft~ )56}1: 'H”'aGT:%b*'sf@é’d‘ ;?’rlﬂoe’*”ﬂdk'&r&tsﬂd%d prlcgﬂléyﬁ% ®u§5“ Tice
-t~ader ~ax~i er rtl~puttdevi cestaCre al'lonynous- -

'pav. t ~. s amltrhﬁ se 1o e BE C RIS - ST Ei Wil hevdéeducedwffom
~£)- - I ' 61|2|’1d|~ r ér@i&e%FSEVéJi‘ilﬁﬂfé(g!bnl e iafromymb@s - traddngl dsystem trand
"b~ol t wlordert="_11.1putt~:-:deyv=ca, . . nsndh Wil L el o s Hpd
Lo ui"-s' ~saY t EArERS ~QFB'§’1'%9$ BE O SERPART AR it B Tihy Begky pllat -

i_n_"1..35_"" %ﬁsﬁr-a*farﬂ'aﬁledffwm ’qhewtws&’sbugcééu ORt'¥308Lchis hestifniibe : =~

—_~ o~ o~ e~~

I~i7~zl.' { R QLZ. ﬁ;s’;.rnle:[clgakmlsdnby“’ the \)ﬁagg}:oiu o) T:tir' nE)L%P/ lr‘,ét(l);ér/j_mbt %y.a_.}m.l)%rn' : -

, , BRI L LR 2 1‘1 ‘ arvm\m:}\ g 1 LA gl et "t n‘wlu.a\r A-n Hoiiedet a u'

S :‘1 u, , 3_.'.1-:-;4—1.1( 11 rego 'ur~r Era \(. ﬁqryii»' LT | ﬂ-—\'ll '}1*? witOfam t, he,

SRR ST I Er Y
oL~ ~ ~t- "|~~,,,,~' ... _. 13, A

-éanputerised tradrng systenrfor trading, ,5 |nstrunents betmeen parties
|nclud|ng a pIuraIrty of Qrder |nput devrces for , i'npu.tting, bid and

Y 1. 1. 1 r ,___I_,_ I L -



11' 4. ~A's'exFae'riI e. r3isp lay i-fori! 1la tra'dc~"~in terminal r

~|~.~; i ran - "~ -'e'le'c~lr dia~~ =~ t~"~li~r~= ~sys~tem- zn w~h-ich

. ~~. | eet MW’IWH or~ler~ axe ~ieii~itt byrvtvrat~-rs. -~ JWH‘W’?Q“@

iti ~~acrer~ ~ ~~e~ma~rlal rsdand Cb'y2dr.: okexs 'oh ~~~h=al ~ —of ~t|iti~d
~~rear-rti~s ~r=v~ia~r..| brdlK~rle t rrrina~ s~:tl Ltrh 20 ~~'cree'iu~:"'~
di efi p? lay | ;| E:onr m~—*17I' 2c~artfi=gesr-'r 'to~c'u+ Cthe) rre e taor o

~tra, ~ 1"ex|~cspr-dﬁ¥gJ C~'ve ~i \~ ri~ rother
~r ader s~r and ~~br ok~eva: h?%/ilztga“ﬂr gmaelt’{a%ﬁ? ec‘fﬂ_fthe Cf"?'nse where tné
s~cre' eri - ~f ur ' ke r; makegi- angtbuaf“’r rreque$hdbm cbehalﬂ)mxbfm thader,pruthpBr kQon
df ' ~-," givenipdg npar Kr%'&céh% %1d@renil, e“’ﬁm&'e' elrd e{:.ﬁf]ee- 5§£1gf)e
-~li~e syfs'teiri "J: by , inb~e : brdk~r~s':~ -
-~ | " = "< g~ Sé:engglps thatr tlle7| price t9e4]l_:>r|oker\]|h1tsv|1s 'frpml an ~1~ ~'
f ~t rG- |5 ~ : .electrdnic, t,raki@r,-thaty&h‘e *[:Qlce" @id is] flEBﬁl g:! vcl:.de =
LR Cl Ls’trder’og t tEu % di ez
Cop o~ - _~ e ? fa 1ng\Rp e an?nymous ra 1ngJ syrst-em t]@r@qu,a’ o

I ~l"'.s" l’>vr01.fce7br6kef} or thaitll:he brokér*yliltls ~a_ prite’ fromCa .dall~ _ .|

l- | y-I -~~|1C7 Yr ]tjs JJa] p;:q_q:ﬁ Jie%EJJVﬁ:d 6&&11] ’ou‘tsl e ’the /;Rprf,@nciu&i_ tradlng

~Jlir _L~lv,|':System] y Figure 15-shoys |‘¢he IPIPGGSF 'wDeré the prlce: Hit T '
s L tlIS rbvidebiSby -an’ e5.|ect fo frader ‘]At 40d ‘t N
"C~. 1i_ . ! pt"' ' Ny ~roerl— l:Zél e |Iy ri heFjveice

) 1%-tlt. L ~~" |t1fra0‘erecf=lll»'S ~the cYOlcevPFokeL' ind‘lnfflrmﬁb'thp brokm'r.s\/that Jit ~
1 ~d X :. ‘he~'wartts, | td. buy’ bt: lad ¢é1*ta1'n plabe , Wit ~102i ﬂﬁeﬁbﬁker‘
?.t~ - 1'

g1, -~ y {: e’n.‘l:e.‘rs Ftﬁ@"ftrhélegrgq f@untr'lﬁtfqer’rl.cdfiﬁ.. Jmtéévtthe ﬁllinjﬂ?‘%mrh‘ His
Aty a, ; artoolbar [ fa t 4J9|214‘Ehé"A*115‘4;&Hmu el IR edli dsﬁrééherd bolok

- | i~, [ ?ts#S)]/- a lf%r' "htrhe ?ﬁa&e‘rE g.ﬁsl‘%‘xu‘t r{ ITHLO“S t~h«l }rot.}c:e ‘P lﬁro-l?le:ts" ?IC J~|

| J'~~~"1:~, 1 I!’OFESta'qun gmk_ el onp oa 5E '|F5 PE?’, @r~le3F L5~ “ ofaer .
_ LY <¥lettipne ~booké\:h§ dis@;"jr'alyedtiﬂ "pn:airce'/i-[me]'orcféplwlll:Hquz;% o T

iltit 1 L. - l .-
Ti o appyéarhngj ttﬁxublfa_clql l:@.'!.ngl ﬁé‘alszllﬁ ‘rafndnqqﬁotes L'arp}aearlngl im |
1, ~ ) r-, redtnob béing dewtlidle the"tholed) 'nlivs nlpticd £rowm r ka1~ t' n;
-t. AAAA_} VAV e rentio: s Biio Ko - ;
A A A( . Ai%A( A“AS. APk '.A‘ﬁ)Aéh AR REORR AV A ¢ ghe \PTACR-REAREOG HEYATREU, A A A
A A trader. Throtbed st © ‘case wbheliipricerhas been2 ihpatirdinto tthe

A. AF. AL A A%
[J\/]Ca\/] Ca‘] cay ogglsggmnggs%%; ég] fﬁgvltgg{f%% Cacgqloga,clélatﬁgﬂl% g8 Cr?a g:]U] ca__
]c<aljca. 0 éhEOera{lT Ipoxgltuawd at 410 perf@m}u;-frﬁl @W@,mg&r 0 o

ereditr bimits tsored #n dhet.systemih. the mahner "desenibed

25 1nt & WO0071/BR24we b d USR5, 375085 : I'n” & BT thexdimsisn bt
bidterdd. Erediti-thens Mt 412, ithe ATSsdspendd itife ) dudtle
17 amid enters'ia mdnual’ ‘oohfirmation" 'mode ) eat Whis: potniheat

“l4heithe lelelctronic tradér i§ provided with the identity
‘of'th&licounterpafty=ons beh@I £ o fitwhoriivthé tvoilted tiradbrtds
30 dcting ‘rtand » 1Ske 1t itg v perFolrms thedr wowns ' Bredit tvéheak
externalhtior the adndiymous 'trading’ ‘system.' ' The ‘ellectronic
trader “réptiestMyes”< br.-“ho” | féllowingtheldreditischeck:.
T Ihle  reply'his-"yes”'tiat rstep® #1565 thée: ATS!.updates 'ghe

= Broker” 50 Worksitationsicaskinig L \Fori ol Firmated oh 1 At 41 8;
35 ithe ' drrdkefidischosest thew identify of e Couliterpatyiato
the tivoike. itrader rafid iaské-whethern® He - ha's eredd t withidtitat
2 “Imstdtitibns.s Ab. 4204 . the :Ftw:rfadermperforms aligrEdite cliddk
Bilater a3 cpeb i O, SO o Jbhe RIS TS Sflm penes: Hded it

3 PAYL amees s roaEgu ]l cdaSirnehrer Wode o CEned potint he ot



UV] caV] ca UV]caV]ca UWV]cal] ca 1 call ca] cal] cal cal cal

N ca] cal] ca] cal] ca] cal] ca] cal] ca] ca
;J][\c$?{ \?\g:\{*'c[%#/caﬂc’?afﬂacﬂ ;ia]cc:ﬂ ga}ai:gwaU]L aiJ]c aU] c a] c aUPETABE2 W% a] c
aU c aJc a]ca]c”a]ca] cha]ca]c”a]cal c"zé] calc”a]jcalc™alcalc aUc a]c
a(3I9WIRESLEE " (PR Q S h Tkt gl }wrillgaZTIfa[TV]qa o
UV] caV] ca] cal] ca] cal c”a] caU] cal caUJ cal caL.Jl ca] caUlca.l c”al ca] cal ca
U c*al] ca] ca] c*a] caV] ca] ca] calUcajc aUc a "'"'""""'" ( 1 l\/00082222d4455
6669} xsni d" YTREH] BEPELATT 37t efteaiedaltCaltls) (YE}E%]’E’&‘]”&Q‘%] calEahedpcdl) ca) ca)
cg] ga] cay] ca] cathead cahﬂic%{%ggg‘ﬂ:é’\&ﬁ‘h]aﬁéﬂ @ahC@o"/@c@lP?cY 1. 't'hle. broken'] ]

W, X Z; PSUSX<S<<H=>T27277% S ¢™a] ca]ca] ca

-1 ca] caU] c)a] caﬂfga?%a] 53] % o3 %FE&‘]’ d;%' % %catt a: }5 ' }’ﬁﬁ% ¥a] cal ¢
a] ca@B, C CCY E2E1>1E£EE§®’ HIﬂﬂHMﬂHHthsnhhr]sV\édbh’ﬂ@M Ct&]e:aiéh@a] cal] c
'?/}g?g]\/]cga 22{ g§+ ﬁTca] %] %:]a] %h rcea]lc§‘ E1ncya] é’]“é‘ﬁa]léaffcafS% c%‘aﬁ%a‘q ERBHH
FETEITTET#0" 1) Budtie =} 21 J JHKL NGHEtERP+RIRw | yrsated YHW)| c djhea U] waddeaV] ca] ca

V] ca] ca] cay] cahs@igaaaairgaw calgabheg) cabkcajsal calealf gl cald.gal gaUl ca] ca
U] cal] ca] ca/ RRRRSS

S) S+S=SDSI §YS' SCUWUGLSIGS\DBRLHF £ UBFRIBUERIUERS fideczoPaA 9T jadey)-ca] &aU] ca] caU
] ca] ca] c”a] cal)] ca] cakifcad cpéJ]m}n@ahJ] @ad@&lﬂw%aksaé&f&] Gidben] sRdd Galepal] ca] c

a] cal] cal ca] c UAVDVcVe\/VX)%i B% -”' Yg‘& bbbbbbbb%% Xr rrgb\ Vi dMYT] ]
V] cal] ca]'@al] chfeaty t3] ¢t s cﬁf ]“cg%lec&]“(‘?ﬁﬂf“& C&Bca] ca] ¢
na] ca] cal] ca] cajzc*aémalti} Ocac]m;alé]tealacbitDCfB:m] czM:thi{ce] beoRericC YTk cthd{lddﬁdddeeeu
ok 900 Loy e et e dhsatacl e ol raliaighag el sabd ol cadoald ool cal
cal ca] cay ca] ca ] ca':]‘ ca ca
i rea"l-sir:: The Als‘tiﬂife'enn‘i'lri ludes*,:u additri:onally’ : Laeiquote .
ovetviewnpaiidlk 480 Errangédl belicw the itrader.) dedls- lpanely !
15 When: , the: Yoicer brokerw chitgneatl pricene that cpricel: -is
highlighted wnssthe: trdader?s! wotkstdtionshoralng thiis mase
theurduotee:ri43dZ - ibexrhectonlyy quotet the fitradexrctiastdn tthe

h

market andTithe guaten tubkhen greed-'dE hislliuote: overwview
paneliut Rhes quoteFinathe. tewdr ke isbadso‘hiaghlighted iim

20 grieen lasials! thetlshedt 439 tintihichethev:tendr ~ilsrlocated.
For eXample, ff-thes trader~had-a” GRP=ILi quoterin: thHevmanket
Y bt fwas ' displayihy: tthe cUSD-L: hhénofhe ivesoyuhas flashimg

greert GBP-Io'shbelts wouldr show: himvthat thelrel as &t hitelonia
iwenot {ow T thel GBPHl=2tencr ~LinetialBy Houblemsclitkihgt the

25 Squotes i Cthe Tquotrcovetviewf ibhié | t raddt ensukds Shatuthe
“guotier -ivs 'rheta ctivé: quottl IThHe vs ta tals' paned hd filthe  Téhor
i BDetadlvhvpaneli.cb YaHen diggldyed uwhidh® Weehtifiles:” the

‘countefpartymand«w e v Embuntw odnd i gdvess the h trader Hagie

- dSptionuiof. ' decépting. ! -orededdihing ».ort adcspting + fottlirea
30 wreddced: ardounit. 4t shoulditbe andéristdoddi €hat i thatctitis
istatis  Panel;.onky idppears ifrthere is-iihsuffigienteredit

Y withins the systémiefar' ithe iproposéd riradesitHettraders: \is
beinglvasked ¢ fotistos rectify wthat  Ltheral ¢ jigw rduffindent

i raddi i'onal epeditiiexternaliffolthge systamie, - tra ™ flashing
35 st MOPeiplécquotes: df el.ordéted LintPriice?Time £62dér <fBom

‘the ¢ middke b 'ofB P the ¢-panedl itoutwaltds Handis'ehangsigo our
"3 “depending ron 'their: cstatusav! AplBlves atiotea rid i qude that
A gt e e oM GG e MRt Pt s Y wRe] | ler nrhe e

P Whee = L1080 Daret wdle e SR cheag Nalt-idh TenUimday o8

(‘L



W] caOgngglhGh. kkl I I mmQmIrnZm mngnmmmmmmmmmmnnnnnyt oi d*YSU] ca] cal] ca] cal] ca
] ca] cay Ugca cal] ca] cal] ca] calU] ca] cal] ca] cal] ca] cal] ca] caU] ca] ca] ca] ca
] ca] ca] ca]vb 01944 n) n-n/ nln5n; PCT/IB02/05448
n=nFnHNJNLnSnYn_nengnzn~ nnnnnnnnnnnnn%hpj e_ZUi d™YSU] ] ca] cal] ca] cal] ca] cal] c
a] caU] ca] caU] calcal ca}lcal] ca] cal] ca} call ca] cal]- ca}cal ca] cal] ca] cal] ca] c"a

] caU] ca] can$odof, anoooqppp&prppppq%]1q9q>quHq|\/quTq q] gsqyq}vpke’ YSje_zUi d
AYSUl ca U] c™a] ca] ¢™a] ca] c”a ]{c"a] ca U]]_lca] ca] ca) ca

U c”a] ca] c”a] caf| €3 '&%]fe,aat]k@fta] B4 %]%mé?]e Pb"‘*&‘] &ﬁﬁ&qﬂm ® ragkefth Ry Tttt t
+u6uCuEunuuuuu ey udhosk et asVidd ¥Sld | gaideCadih a . .Green: .quote,uis .a +hit.

g}ﬂ gg] g?g{ gg} gag}agg} caukgal caleoal cavl galc U% a] cay W cal callcal cal cal

27| uohb] XRi d" ¥Sphudédajendicha of] chapcia \z’]le"a]m@.ﬁ/]@@t]aoa] @aheia " The

V] c;‘a] cha\] ca] i aﬁ\é]nc G C K ]'-"7% £ Ui] ¢a izz .
(o O e e S ol
caRU() %\ hj T g xy2! BokxbROREWLLLESWdWkeal coleall sadiial cial-4a¥l gal galcal cal c

a] c™a] cal] ca] ca] ca] caV] caU]tca] caU] ca] ca] c"a] cal ca] ca] c"a] caj c"a] ca] #25ADT*
ke“radio: b

np
+ yt ni cAXSi dAYSY] - catdbcad@@@]tcaﬂm%ﬁa] cablkcalreablkcalicaikcalrcatka] gakcal cal]

(l:J?/]lJ]cg?(l:J]a Lg?%fgﬁél{]l‘ ca]“i%/ %%W efn&(a BEGIRE ) xPRYB W dn YIS c4PEE8)] cifcal] ca]

cal] ca] cal] ca] ¢abhEs] cialditc aj mwealitc ejocalirea] oed]lc sreoaht a] ¢hbl] cahdat)] -majca] cal]

ca] cal] ca] cay g?[:@]__ . ‘]%q,’% pgiggglq "YSUlJc ,alc a]Jc .alc a]c
a

aJ cal] ca] cal] c a] caU] a cal ca] canca] caU] ca] caV] ca] caU
] ca] caU] ca] calf caﬂsmﬁﬁ‘ﬁb 7' e sefadeg] wonstabl et'srUptéd ethe ¢ a] ¢
aUc ajc aUc algaekhéns] erkptbslahsahftoleahe aloabeaksa] sat tafbhh

15 behad f ofiCETLs tardisshowinghowiutie ahount!ycocepted Leantbe

adjusted.version ol Chis wy Lhe Tencr deiail ranel. MHe

I)

Thils tadsi withins the ikistwontinuwation2 panel 2440y sWhent«he

wh

Bmounticdss Hecidedleghes stradermdthens dits Tile ssendi button
W42, el iThe odystemt wilil:2 . therf vupdateoutie «voices ibrokers

20 Workstationowithn®a request for acknowledgement that a deal
can bé&rdones "ltThéf‘brokér asks the“dmo”lce‘t‘rhderarwhether“h‘e
ju ldaf«dealawithctihat G@.mt‘erpai:’ty and;iY¥. he cdr, the:!mrokier

Hokndwiledygeis thetidealos to-hthe Usstet\iwhich-hehen spe#forits
stleps 42% ARl 4262w Figure 15.°

25 e 0 Figucte 187 shows: thed proeess where tehé price Rit Has
‘bean: isubnit tede by sa' woiiee B Edkeroit radingh astthe aahonymdtis
33 ‘tdding. S YWELEm 1o G beps: L 500 B0 sand™ 504 & ar'é khe| Same- Las

Stepst=400+404 -in "Figire 5. ¢ At "step 506, thé-price that
- Noi¥e: ¢ tradért ~ Ihhasisdsked vithe S briokert«to 9iHit - hassTbéen
30 ‘Submitted Byranbrher' voicétradel; ivoicd tEadervhe: 'gd the
FollowiAgmtdiscussyonviitl ‘wilil We./assumed bthdt voi ce. iy ader
M L2miswadtingithbough g1 sepafatenvbice! brokew)- voice brokdr
2analthough ~hel'hcouldiebe adict iyl through « dche s shmshevoiee
Bl ok asiwdidstutradem darpadty ooy E he cdl, YR haolbiz:
35 AL kohAEC508, ‘Tthe  ATSL-suspeldstthec iguotd . that bhas ibedmihist
caridrssends -a'tméssage tonithe 1¥oice broker 2 that there has
i been Ewhit, idderntifyinig: thesecountérpartys lamd 1 the idmount:.
i oy tzDAED fadd Dy e PO CRMIFORT sie L K@ o ket fos 6 ae BO)e- 3L

rate et g Sty e TR feen s BSOS rE el S PP gude e
1 "1| I B AR F Ly NESEH PR U LIt v ol ) PO



ajc aUc aJc aUc

a4! %r- 6: xr ngb\ Wd”YSU] ] ] cal] ca] caU] ca] caU] ca] cal] ca] caU] ca] cal] ca] cal] ca
] caU] ca] 0‘3%) 2{? i ca] cha] ca] ca] cna] ca%ca] ca] calU] ca] ¢ alU] c PCT/IB02/05448
a>beWf Cvnv#' ) | wgl fa[ Vi d*YSU] ] ] caV] caftal] ca] caU] ca] cal] ca] ca] caU] ca] caV] ca
] caV] ca] cal] ca] ea]-c™a] cal.c”a] ca] ea] c”ra] caUl-ca] cal] ca] cal] ca] ca$14CY] nr g, 08<
gt. Wl }wrl ga\ Vi.d2YSU ].U] cal].caU] ca}-ca].c™a] cal] ca] ca] caU] ca] ca] c*a] cal] ca] ca]

b} A
calfcal cal cal el aihcal ca cal cgth el egl selgal eal o2l 0oRR vl [ vG. o) oal

ﬂ c”al] ca] cal] cakaal] Qa]aelaU]e@thﬁéﬂ.caﬂlgalﬂzcaia;atﬂﬂw]scaid] oy .cald) araqal] ca) ca
ca
W] caV] ca! , / : >Toa S+ 2 EFBRATT -Gl FRESHFHAEST ¢ § ) CapERy EERAE) &fcra) cau

] ca] cal] ca] caUjies}ébpeie] cald G‘a}snar}dm]tzm]t@a] &Oa%dti]qj@]reaupﬁaﬂ:mq ¢da&] cal] ca
(23>JTau~zuoj d_2[I faf aPt“J clgzal %@L&ﬁé’l Qﬁh@J cbﬂ)ﬁ@M qadc%@hgauicalae%gl cal ca]

c”Ma] ca]calcal ca] ca ca ca
eky]t ni 1;\ V]Q d/L\J% é:‘&]@}léa ” meUs],sageU]:Ln ttlf\e/] sys em agc] 514 ThleNlcredlt matrix

Ul c*al] ca] cal] ga] Cﬁtk&rcah avtea] %\&U] 5@1 cayd caiwﬂecaiswamhqw CEICES
wj caU] ca] cal %8% cal cay] ca nTr

| vgkf [ Uca] c” %e‘aﬁw@a\ﬁré Fta) EJA\;;‘TIE%:}J&Q] @WEﬁj'céféaﬁ’@dﬁr@&] ca] ca]
ca] ca] ca] ca] ca]acca]apiﬁ c'alh.ﬂ c@aﬂaU]v@a]:ea]acélmr & \earifi+rmSd e nddd IXRIG HhdU] ¢ a] ¢
a] ca] c*a] ﬁ)a] caj S’/al:g %talgll% %]nd,a] q: ]§203‘] Er?e\/j gy?teltM &pdates the first
brokers workstation-and asks: for ;confirmation.. At 522 the
first broker-ithen asks his trader if he has credit, which
Anvelwesindisclosing:ithe bidbntityerfl fohe thanterpartyosnd
ithetcamountizd ~AH1524: the tifdrst s tradets perfdms. hhisle.own:
15 eikternal ‘oredit: checkiznd: résponds ges oritibr torhisr voite
broketutic@fartherergspdnsén ishanopithebibnoker 'Efténsvethiss
5 intorrehié o trading ssystdm aticb26ivandr atreS@8dsthe  Crédilt
matirisd ' iscsdigable temporakidylbdtiween Thhe.:rtwb - trading
flocts rpartyizteithet dédl:: CTheithdre: is epedit; ] the:woiice

20 broker) §be=E30vsehdsdcan acknowleddgement!messagetrbde: the
systerr thatdethe ‘deale 4sodond andiats 532 dthé systiem
10 subtmacts thdé done, amburik) ridactivates thelaquotellisf L. als

lnoth - reompletedy i orfidl@das land ol updatesnatath . the S4rader
workstlatdons. L Ath 534l sthel:done> Heall ii hsacknowledyged: byivithe
25 EEskrevOTees brEken- il hatisebond - FollicébrokEYs ivhs Ly form
whe! 'seebnd. voiséutrale ¢ livlol iins tturd A#ece iftesi cthes donel dea]
«‘adkﬁfdwlfed'gem’é'h'tl dre8ien s rieprndy sgad vwriag LS. hiss wolioe
e Gl The Ifingle casehdils<Wwhere.>a  ‘trader call$ithe  voiice
(broker hfor ralipriceyvdntl the  brokemihits™ atprice onvsbhe
30 rtrading isystémab ) The mechandSh -Forthhis wascdéseribed: with
e spect atg i gurkitld s IRe st ringidth : Figute 149, Yat 18000¢a
K 'twradder infdridstheswoiide dudkerh that the: wantshto tbuy dn
Janount atuis prite deffer’ithérbrokerithasvtgivéi hime the best
T sWoHwaytpries done. agcwly O dditba vgten cife ductellif e 4
35 v che Bl fprige chaistiBeen cofferef-ibyrtancothér vdice tHBroker
vinthiistrexanple. and the iphocdysil fallowedc i S«ihé regulear
25 ideady makithg sprdeessobetwden twd Wdide thrdkersdie i A EcE0Ds,
W rewdind cvolee U Qe i, wod oIy WERe IREEET T oL @n Y el

Vi spci o iedoenc it T hUEena ClEo0aTEs e T r L e vt ig



aVlc a W]c aVvV]jc aUc aJc avVjc a W]c aV]c aUc aJc
a] ca] cal cg’]Acaacadf W #$$355$$5% %98&R&~ysnhc] XSU| ca] ca] c”a] cal] ca] caU] ca]

cal] ca] ca %1'6)} ca] ca] ca] c™a] ca] caUl ca] ca] ca] ca] ca] cal] d(]TtEB0Y/eH}e alU] c
ajc aUc a]Jc a
& &KEVEREEREEZREEZERERRE - #' & E' }'* 0*x*z* /- 6,yt-0] e- ZThc] XSU] V] ca] ca] chalcalc
a]calcallcalcalcalca

' 6,
) o kS asth %%é”é%%”p%maq 2 Ca%?}s%qﬁf a%"@ﬁ%}s&a:gﬂcié%?éﬂaf call

ca} ca]U] c?] ca]U] Gah okl cadald cahaad calmml-as] ehal arl cal) aalsrd)ealieakg’al cal ¢
Na] ca]ca]c™a]c

. <<:W§i&£&%ﬁ%mﬁé}§%@§§ﬁ§%ﬁsﬁt UndEXEGASEERF &P AU ca] ¢
a] ca] cal] ca] cabkoea¢salfsmscallicaheabcapts] cdld dejekal)] captiarming - with

U cray calcall %&S@‘]{\&,ﬁ Ctartaﬂd%@] SRR BlaeHRBPERRE G S t KER LGN Lk ANNNNNCO" O

CDG:O~ysnha[ Vh
Ul craU ca] cal] taptabp capeavpetheafesy drailiog] eadpcalheatpesdwajcadpdatcal cal]

%L]Cilﬂ ca] ca] cgheaksabhgattd G QIXLAQAIIPIIBoRdLZ4 L\ &8 Y4\ 8h1 LK\ zuoj d_Y

U cral] ca] tal] €8] E88] CRFUSTF cdPcfa) el Src Hrdreapta) By Gopddrre arbay cal ca
a ca] lCJ]aU] ca \U] \aéau{ \a\a{ \e]ah% CalW ‘trader 2b andf entferfsofthe deal 1nto th()a( 5

cMal c s\u ~ a e I !
Ul c] ca] c’é\ ] cal éé?ﬁ%lgﬁ% %‘HQQ] é]sglgi{] ca?‘% }l af8g] Séﬂfs%ét] cr[’%]"‘gli ] ca] ca]
c”Ma] ca] cMa] caU}:baLﬂi@@J] @ai;ﬂ]ocra]atadﬂ} clab | Bh@r] pradgry jvqujejrjakkkwdmkélpaﬂaleak k=kLkO
k® kk>l Bl | nyt oj

Ul ]ca] caV]ca] ca CPF ca?j] cap(gi('gllu]lcajr ta nd d]ecaaf%%]%e lVe]scaPJTca] cal
ca] cal] ca] cal] daaly %Wéﬁé]r@é}‘— QM%%]%ﬁnﬁﬂb*b& d“l’b*FQérédt OSSN AWARMAG X | X7 5
x=x\ xexi X| Xxnxqxsx~yeABChH X60d XSorkstatfommtashat dbnetdeals bulttore.on ahd

a] b cal'oa] caFERRY Coe SO AP eaT Kaex s DL LA TSOEy BpPF S 1905 e BbaNY S o 27

zz| vgkf " [ Unc] X@isdh1§ws abowrddl e (ajter vadhanad] cwidlit > ad B st imformatiicn
3 iftromi ithe Broker as £6% whethew0theiadeals «is i padldr orcgivens

thet identityloofhethiza.counterpartyg tbhe namouantryandedthe

prices aad the ‘second toades respuinds webth o ves or 1o,

20 7 th@igune«20 ishéwsvhow the display mayt highlightiprides

made by voice-Bfokdns'Cas opposed” td-elet&btoniwitraderstivy

w Showinyg: thesedpricegsinta dififerént 8elouls! -forl.example. cin

pinkifon. the cseredmn CAlthbugh "hagds to-'disteth firbin “fidefirre

21, 'the. findl gquotss . 710:~in<thed quotés.overitiewscollumn hes

25 ‘Been « subktitded t byt §livoice': 'Brokér <-and fiss Ashownh® in a
‘dif ferentedlour vorThist Guotes fss showh. dna khd1tfina vt etidr
(s at1ci00 Pagaih Amra s difffetrenthicolouzty  Alsts shicWn -incishe

tldstlaof tenors areibest- pricés +which ¢ dre’ nffom voice
3 broKepss Vagadn «fin 0@ vidifferentd ¢oldur ;i TrnEE ciwiEkuibe
30 tdpprdeiated ythat' Both sidest afirthe pehultimate: ' tenor fand
e Left ‘§ide-of thHe'fourth 'tenor~are frem'wvoice-brokers..
", ' “Asyican be'seen: from the tenors  for .Ded :01;.Mar. 02.:And
nsep: 02, e Besth!Desiable nprice shownl 4" «dudl: cololir =’ The
Frefigshand  lsegments, i:whichihimay “tbdvilcelolired:  spink, ¢ fior

35 rexample , Bindicates' théiprnopodtion tef thes\prifeds dnguthe
‘g ¥ kett- that~haveubeeili entaredtbyivéicebrokers xrThus, 1tor

43 Jexampile, itheapinky (beft. hand) portion~dof the sMar02 Tenoer
Mrderbnl ety EEhost Daavbed L shten oo toadtEimy L b et

ta Tt WAL OBG A Rp oy g S Relap lgailnd e i geddn wnl tBae



ajc aUc aJjc aUc aJca]c

a] cal] ca] cal] ca] cal] ca] calU] ca] cal] ca] caU] ca] caU] ca] cal] cazzzzzzzz

{{]}13j pg‘NQ)L& thi b\Wic] XS U U ]Jc alUc a Uc “aUc a]c a]PSTABPAOSHYS c

a] ca] ca]c”a]cajc aJca]c ajc “a]c a] ca-“tg] calcalcalcalc alJc alUlc a] c aUc
a]ca]c aUlc a]c. akKMYBCvx<M, ~ytoje U ... .

Ul U] ca] ca] ca] ca} ca] ca] ca] ca] ca] c’\a] ca] ca] ca] ca] ca] c’\a] ca] caU] ca] C aU] c ajc

aUc ajJc aU] c ajc a] ca} cna]j caU] €
Pa ne shows a greater proportlon ‘,gf_lhldeal!.‘abl,_e, prlces

.
- o J |.

prov:.ded through vorce broki-:rs It‘ follo.ws t:heref,or_e that

Bk

t'he remaJ.nder .of ,th_eh arket —. has been prov1ded by

16 ™ V-

n.dl - -

electronlc trades This may convenlently be shown in cyan.,

5 . ,.The manner in 'Wthh credit processing :Ls Jperformed
witbin the _anonymous trading system will,now be described.
- The credit process:.ng performed for 1nterest rate
futures .and other derlvatlves 1n general .,and FRAs in
partlcular, dlffers significantly from qredlt processing
10 for spot FX trading. While spot g‘X ::Ls concerned, with
settlement risk, for . FRAs ,market risk is the primary
con,cern. For thlS ,reason, Ithe tec;hnica,lh _gonsiderations in

fmplementting the systlé‘_r;.u diffepw: Lior ot dealoble price

d -h)

1}},’_‘_’«‘"5_'}!?0’r [Porwapd VRate Agreements) threewfattorsi are u‘se
15 to:calectlate credift ugidisatfonf —i1ac  besn | provided by
1L:¢m1The Ctimeddsetwden the 'trade‘idalté, ‘and ‘the"“settlement
E Yatea(startinofhutiie ctofitracht vperiod), tcherelhafimet
witil ncdhled tthe TS (Time 0To SSettlement) Low e deauvribod.
2. fhe voladtililtyoof sintlerestirates intthetcurséncyeiof
20 Futinsehe®BRA GLR2E Morivatl od (L gens. ~J anc  URAs i
3 "LsCTHe -timel between “tie fsetblement daterand rthe maturity

Jot for d@atef}‘ie"‘,l‘t’hengap ofrrthe ERAy fr a5 aopuel el swath

=1

settlenent 1risk, to W mecket  visch is the p. e Ly

rneerThe Hetualidiabididity 'for "&-FRAC4L -notifixedrat- the

25 et hg.  phi 82 18V take EEHUSE, ds can bé’ sden® from tlie
Formul'ss ' Hbovepd thetvadifal wPHaB11 ity swillv:Yependron’ (the
‘diffengn'ce’ ‘betwdéh Hhe. ' intetest ‘'rates "at thet trdde and

Yettlement "dates . wl For mthist redsonty Ja - Ovedilt Utiilivawion

: formulta -has{beent devisedivand ‘iniplemented iasi} fol hows 1wty
30' wIphdcgea bl agr ke [O0 1T Lo Teronsgnt ) ot b e et

Tak verob FLribu T woad dnge R GwRs 1ol thetere pdicg oo g
i T cgredit utilisation # (Deal 'size) ‘& (TTS factdr) x (#
o L. tonbhsyS ook viEIntekest rraténivolatdl feyrfhcton) vk 0wy
Sk 00 T dnversionsratwe). ofrbs FRRE T T senoecaed woou
35 seb olemoe ! for TRAZ wartor Lalds Fes ey
Tuu oL e o TOSYLFactorliis 'fat TImENA€a Sérutlément - cEactor
i vdisgdgned oL @veryy méonth ' betwsen . 0'5land’#24 '+ When dredit: s
oo Tee Phbweyd R odtpatearfagi el Wil clepeed) 3 0 he

2 e s Rl e buden Whel Thid®Ret ravtel Tat the, Urele dnd



alc alUc a 6AV]cqv! *df hz~| upje_ZTje [U U U] ca] cal] ca] cal] ca] ca

c”al] ca] cal] ca] cal] ca] cal] ca] cal] ca] cal] ca] ca] c*a] ca] ca ca] cal] ca] caU
]U]ca] cg]U]é'Lﬁ 8%Wl1$(gmdq| fL_J]ZTj ]e‘[gU]]U]caJ] ca] Jeralcal ]PCT/ 02/(1‘448U] ]
Ul cral] ca] cal] ca] caU] ca] ca] ca] c"a] ca]3da] cal] ca] caU] caj caU] cal] cal] ca] cal] ca]
ca] ca] cal] ca] ca] cal] ¢a \W].cah #¥=? gk~ . ne{ypje_ZTje U .. saco:o1x
Ul ] c”a] cal] ca] cal] ca] cal] ca] catﬂ ca] caU] ca] cal] ca] cal] ca] caU] ca] caU] ca] ca] ca

] ca] c”a] cal] ca U] cMal] ¢dfca) ¢ cal'ca "+-:<NRgtv! % +{vpke ZUj e
U] 1] ca] c”a).cal] exjdates} caLﬂ‘%a]"t’?&l!&]s&aFc‘a‘[‘J] g!Léau]léﬁ] CE’U] cd|*®a ea}ea] chalc
aU] ca] cal] ca] cadd siajriealUkeplralraatt, | YrRyworresaeb XS] Balculate,

Ul ca] cal] ca] ca ca] ca

U c”aU] ca] caU] ¢ d'ﬂ)]‘tgﬁ g&%&?%ﬁ%ﬁﬁfﬂ B0 HOPSaPREY ¥ SSGCETRRY ca<Bl

<>PRVX\ _act JKTfpd keoZLflnd the TTS. Month. .The Credit Utilisation
U cal cal gal C“%l ‘fi fﬂﬂ calsatdecaksabhsakgath sal cakeal ¢l egleal cal o
a] cal] ca] cal] ca c

j oqu} 1" YOBEMei ~yeyiic] XREélzue]léa]’éa@]‘léa]T@@U]@a] tathen] tefeareaUrsadita) cal] c
a] cal ca] cal] cajecalisaivhe @Yt@ation, the ftime .between .the Trade and

UV] ca] cal] ca] caU] cal caU]gca] cal] cai 1 uO3RhTf g46{upj e ZTU'U] ca] cal] ca] cal] ca] ¢
aU] ca] ca] ca] chajtid)e™sPEaPeE’4 ca] ca] ca] c*a] ca] ca] ca] ca] ca] c”a] ca] ca] ca] c’\a]
ca] cal] ca] ca The TTS factor is used in the credit calculation:

"2ml A a N U
| on ooty cab oy R Lok bRl BheE LRk L E kR g8 Bkoaliel gipl oal ca

GHVNOE" ' ) +- 1{ t ihetWesine Efdfic aldate], carld capteldmmmt date. A, table is

U crall cal call qalgaidegal oo 6308 cralgalsakeahe @lsal ioalhall cal cakgal cay

U] c”a] c”a] calBlaxfies &0 be@iyediven keje arrgidd Uté Al sajww fodblidafea®ea] cay
EJ]a] caﬂ ca] ca]Ul ca%%ﬂsaa]&a}r@wmbea%eabs%&adto beursetllby' 1L:J]he szlAU] |
c”al] ca] ca] c*a] ca a cal) ca] ca
Ul ca] cay] da] calF ‘Eﬁa]%%@]%a’] a'@ﬂlt‘a]’c%t{ﬂ m&%@feﬁ BEUT]';ST%%%LBHQ ?ﬂ’ca] cau
] ca] cal] ca] caU]@ %Hﬁ(ﬂallidx@{ uﬁh@ra‘l‘ﬂdﬂrﬁﬁ]‘mbﬂ mbca@na]n&]&%a]&aﬁsa] cal ¢

G 1 SOFSY, Si‘]vé’ﬂ?h% Lsgheatecl ok o Bk athast et eabeat AL B c o) ca
] ca] caU] ca] caUlcal] tal] cahca] erabfealtaUféa] oaU] Tetcq] cd] caticalemliXs68" ~ys

nhel XU Uyl calhsal cabl gal pcgl el ff aksabheal Cabed) ot o cal cpli) cal pal ol
ca] ca] ca] ca] cale T ] caryargarsa

-OMPj k34Z" | wr ngg{%ﬁ XU Y9 cal] ¢a] cal c’\aGLcaJ ca ]zc caTcdl] ca] ca] CcU] calc
a] c*a] ca] cal] cq] tathg 1c;ele_] caygalj cajzaklkediIn I 3 464.]i3-8T | 4242 [ L6

cMaUl ca al w/ 1082~ hcl Xnh 1)1’LILI llcallc”ral l cA a|¢a|g al caV] ca] ca
]U]c’\a] (l:J]a] cHa] (l:J]a]IcaU] ca] caU] a] ca]lca‘]l ca] ca]'.caﬂ]‘OI Ejl ca] caU] ca] caU]‘ cae]fz:a ]
$. 4CFcf vx baetoeey  trade  Jate  ant | settlevwent Jate,
" 09bdi j } xr ngb\ \é&y]hc] )C{EE,?J] ‘fﬁ%ﬁ%ﬁ%]ﬁt‘ tha‘\/]pﬁéfﬁg‘fﬁﬁ,ar]’%ﬁnqa]ac’afcaf T’ca] cau
] ca] ca] cal] ca] cerd] tedca azlﬂ]a FACAC 'red@tt OFHAZUnhc]
XU U] ca] ca] ca] g{%@fﬁ%ﬁ \SDC“ m F Y lw'cn oor" £ i
U c*al] ca] cal] aj- Ca hCQ]ﬁ‘F@ E« ﬁa f @ﬁﬂ\ﬁa&@aiﬁa 0\ af Ga HJ] caj ca
] ca] ca] cfa=ANI [ §9Pderbnedy |ti99) LL593F wed eareafchal ca

] cna] cal cha] ca]"g 2] g\ Al ¢ @ea@@gﬁﬂ;ﬁ% eai&a@r‘céﬂﬁabifqaleaal cau]
ca] ca] ca' 2Do} I fa.VRa Ul cd] call cal¢al] ga caf CThedd ndP8 el s b,
V] c”aV] ca].cal] 2%‘&‘%]‘6]% §U & % %i%&{/]l &ﬁ]‘ca,g] cal cg.]g a] call. ca] c"al
ca] c*al] ca] ca*68= HK 463qu1valent factor = of mos in gap
2Yn$Yb&0zt oj d_YT¢] cal] cal-call calca] clal] ¢4 ca]ca] ¢a] 'ca]'ca] ca"U] ca] caU] ca] cajc
al cal calj ca) call sal Gal chcaUJ g2l call gal calgal ca,lﬁf “ny

AGWEhw} $5: " (* 12=@Ef ﬁ? @faa}'@,atj]@ @E}’@?JEJ] calca
- U ca] ca] c”gl caUIJ 5@&?&{“ au , caalzﬂdcaaaq;%]rgtgl@aykg J_@Ulcta%kz Of

bl T s dmten !&'\J‘ e |
{vpke' ZUj ¢ Wc]#%h‘&ﬂndaa_&&lé]%&a]’ JE=AE f c—a—]-[ea-u]‘ cal caU
. Jca] caU] ca.]_caU] ca] ca%ca]_-@g_&] neaie_cak&@a;]lca ca]aceor #— (Tffe Xtk VODatJ.l.}ty

= ‘ Sobh o, onEr
Factorha_s a. perfcent vab.ze tayssmgned 1to eax:h currén‘cy Lo The

;&

1
=system w1Ll store the va.lhelras acperbentalje nurnber sch v

Wt - gl Coin L Toyedit Tt SR AN I A TR U"
Cialg o :v‘ f'Tc:J" | en o ne lo —'] Li Jr‘r Ana as lm. /1oy
|ooged Lo v et e DLy Dy o ] ‘-".—
eATl, laed i e Lilnceor \.1, ~ i;L i me\_n rl 7T the contradt
1 fye 1! ”“"r'.‘-- 1 L L e iy AR R O Lok ) boAr a1 )'B:x,a.

25 nevine nr SGap® Tthe N hvde month nu,u\\Gm‘ Y odie a freed



-|wgl fa[ VPj U] ca] caU] ca] caU] ca] cal] ca] cal] ca] cal] ca
U craU c cal ca] caV] ca
V] c*aV] ca{"%%"é%l‘}‘baq ca] caU ca] cal] ca] cal] ca-/ 5CF{' 24zt oi cPCIHBOX/0A448] cal ca
] caU] ca] caU] ca] cal] ca] cal] ca] cal] ca] cgllj ca] cal] ca] cal] ca] caU] ca
U] c”a] caU] ca] caU] ca] cal] ca] caU} ca] ca4J LNY fgnsw L& .
"4 2| vgkd"YS) U] U]-dal-caV] ca- ¢ tatr ¢ ) '
WV] caV] ca] cal] ca] ca ca,] Ca%ga caU] c J caU] ca cal r]ccaLﬂ v]ecrasrliléca] (;aU] calca

]C/\a] Ca] CaU] Ca] CaU] r'sion Ra curre y" n'' rat

Cl KO ej r vx} Xf e t‘_‘we}ets ntlﬁie Z@tﬁ@m] niéhte] caféalad] anid cahsdlarkeadgadhbeal cal
ca] caljca] cal]c U]« e] a LIJTEca} callcal caU-ea)cal)| cal.ca & z~A5 .
-{vpkfal VQ d_] ca‘]’ ‘%1 %] cgfca] C aﬁa “a] c al] ca].ca] c”a] cal] ca] caV] ca

UV] cal] ca] cal) ca] calpeaanjezabea ANjFadlos] 20 afRfa Wjredpdaferd d®, #1;998, 8
_‘]I Stbtitmyl z! g g i 11i0n has the follow1ng characteristics:

I 0
o !

“* " Trade Date: - June’ 16,I199§3
 Fixing Date: ' "June 19, 1998
Settlement Date: ,;rune 21, 2000
10 Maturlty Date: : Septembér 20, 2000
Tenor Cap? ' ' Juné" 21, 2000°,to September 20, 2000
L " {91 ‘days or 3 Month Gap)
Dedl Cshve :.‘r';j.pn T$1:00,000)@00-urce.) sy P vonversion ' Fate

L.a%w=z=x'n‘ ‘Lhe Credit Limic Curranc 4ard ‘the carrsicy’ (et
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treir éurrédndies tradéd-onvthe flocdTBfLoori1tThe TTS factor
a) s ipive Ferabl y monHlineariarnd aVso: vt (¥pscific to any
25 w2 e E i gancilal i ns trihentt ffadédnerelin’ wokVerfions vtk
1 frlgarehetorv fon edch. Howraacy’ wirade wohy rhe Iacem 7o
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“ - Ot v

credlt utlllsatlon to zero .
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a) Automatlcally at the end of the tradlng day, as is

e

currently done for spot. The time of the end of the

5 tradlng day from FRAs 1s preferably deflnable
separately from that for FX spot

b‘): ,On demand v1a the, TFA

LD for an 1nd1v1dual credlt .group

L T [

2)° for all credlt groups
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13. A computerised  trading system for trading.

5 instruments Dbetween parties including a plurality of

order. input devices for ,h inputting bid and offer orders

on, behalf of traders,- a matching engine; for matching.
bids and.offers.input. by traders.and, where matches are
made, for_ executing deals, and a market distributor for
10 distributing details -r’c'>f at least. a portion of the,bids.
and offers  in.the market to.traders, wherein at. least.
one of, the, order .input dewvices, comprises a broker
termihaldforsenterting bids:, and; offers:ointe:. ikthe rsystem
lomiBbehalf of traders  operating outside the system.
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