097029571 A1 | IV O Y00 0 O OO0

—
o

WO

Systens and net hods for volume clearing in online

trading of credit derivatives are discl osed.

enbodi nent, a met hod for

In one

mar ket order volune clearing

(I2VBTEBSATION SIeA PR &0 ICON PIRLISHEDIUNRER [THE BATHNT COOPERSUON TREATY (PCT)

at | east one

OB

e el ectroni

der!vatives,
(19) WO tﬁfekt‘l{ﬁ;ﬁo

ror ¥1 [ lgAaﬁ

clients of t

t FeMarh200e®5082009) deriva

liquid credit

e clearin

3 rice | evel
NIIHIIIIIIIiIIIﬂHIIIIIﬁIIIIﬁIHIIIIﬂIHIHiIclllllllltIIIIIIIIIIIIIII|I|I|||II|||I||II|

5rs and (808 Idter@4t@84 PublRhtion Number

at theyye) ap09/(E29579 Al

—pree—tevel—each—buy—order—er—selH—oerder—speerH-rg—a——
(51) IngkesakigngicPatent| Qlpssificatiomt C hi ng t he bay) gede FAUFRR Patlhe; 181@y Biper LLP (US), 1650
GIROHEPSCW0M tted within the tinme YdrsiSreet gritpdpRQ: Age piery Place, Philadelphia,

o T b SP

price level; and conpleting

(22) [Hdr@BsiaNPinPDAt& €5 heMe boof e s@noisNg t

orders.
(25) Filing Language: English
(26) Publication Language: English

(30) Priority Data:
60/957,823
60/988,009

Us
Us

24 August 2007 (24.08.2007)
14 November 2007 (14.11.2007)

(71) Applicant (for all designated States except US): CRED-
ITEX GROUP, INC. [US/US]; 875 Third Avenue, New
York, NY 10022 (US).

(72) Inventors; and

(75) Inventors/Applicants (for US only): HIRANI, Sunil, G.
[US/US]; 18 Oregon Road, Bedford Corners, NY 10549
(US). ROWELL, Mark, A. [GB/GB]; 2 Amberley Road,

apount of the sel &t €%di t
oY, %E @t) Designated Ptatess widssedirivivgindicated, for eve
%T 205é}(ﬁﬂgtgr ad e]g'nd aﬁnatt'owé prgtmtiwilable?: AE, AG, AL, Al\r/I},’

OASY @E A%C%’ ﬁ@, B fBH, BR,BW,BY, BZ, CA,
CH, CN, CO,CR;CU, CZ DE, DK, DM, DO, DZ, EC, EE,
EG, ES, F1, GB, GD, GE, GH, GM, GT, HN, HR, HU, ID,
1L, IN, IS, JP, KE, KG, KM, KN, KP, KR, KZ, LA, LC, LK,
LR, LS, LT, LU, LY, MA, MD, ME, MG, MK, MN, MW,
MX, MY, MZ, NA, NG, NI, NO, NZ, OM, PG, PH, PL, PT,
RO, RS, RU, SC, SD, SE, SG, SK, SL, SM, ST, SV, SY, TJ,
T™, TN, TR, TT, TZ, UA, UG, US, UZ, VC, VN, ZA, ZM,
ZW.

(84) Designated States (unless otherwise indicated, for every
kind of regional protection available): ARIPO (BW, GH,
GM, KE, LS, MW, MZ, NA, SD, SL, SZ, TZ, UG, ZM,
ZW), Eurasian (AM, AZ, BY, KG, KZ, MD, RU, TJ, TM),
European (AT, BE, BG, CH, CY, CZ, DE, DK, EE, ES, FI,
FR, GB,GR, HR, HU, IE, IS, IT, LT, LU, LV, MC, MT, NL,
NO, PL, PT, RO, SE, SI, SK, TR), OAPI (BF, BJ, CF, CG,
CIL, CM, GA, GN, GQ, GW, ML, MR, NE, SN, TD, TG).

Published:

Enfield, London N13 4BJ (GB). with international search report

(54) Title: SYSTEMS AND METHODS FOR VOLUME CLEARING IN ONLINE TRADING OF CREDIT DERIVATIVES

200

#-77
!
|
iR H
S
|
|
|

E 08
106 =1
/\/5\‘ 108
L =
E 108
=
FIG. 1

(57) Abstract: Systems and methods for volume clearing in online trading of credit derivatives are disclosed. In one embodiment,
a method for market order volume clearing may comprise: selecting, from a plurality of credit derivatives, at least one most liquid
credit derivative; determining a volume clearing price level for the selected credit derivative; inviting trading clients of the electronic
trading system to submit, within a time limit, buy orders and sell orders for the selected credit derivative at the volume clearing price
level, each buy order or sell order specifying a desired volume; matching the buy orders and the sell orders submitted within the time
limit to maximize a total notional amount of the selected credit derivative that can be traded at the volume clearing price level; and
completing trades at the volume clearing price level according to the matching of orders.



