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poos) Traders can link to the host through three types of structores: high speed data
lines, high speed communications servers and the Internet. High speed data lines
éstablish direct connections between the client and the host. Another connection can be
established by configuring high speed networks or communications servers at strategic
access points worldwide in locations where traders physically are located. Data is
transmitted in both directions between traders and exchanges via dedicated high speed




and the client site or between the communication
server and the client site as a safety neasure

agai nst potential failures. Ap exchange's internal
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as a redundant. measure to secure systemavailability.
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- fo00735 Irrespective of what interface a trader uses to enter orders in the market, each

market supplies and requires the same information to and from every trader. The bids
and asks in the market make up the market data and everyone logged on to trade can
receive this information if the exchange provides it. Similarly, every exchange requires
that certain information be included ir each order. For example, traders must supply
information like the name of the commodity, quantity, restrictions, price and multiple




ot her variables. Wthout all of this information, the
mar ket will not accept the order. This input and
output of information is the gane for every trader.
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hundreds, thousands, even millions of dollars. The faster a trader can trade, the less
likely it will be that he will miss his price and the more likely he will make money.




4 lootol The "Mercury" display and tradi ng net hod of
the present invention ensure fast and accurate
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SUMMARY OF THE INVENTION

po13] The inventors have developed the present imvention which overcomes the
drawbacks of the existing trading systems and dramatically reduces the time it takes for 2
trader to place a trade when electronically trading on an exchange. This, in turn,




trader to place a trade when electronically trading on
an exchange. This, in turn, 5 increases the
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display region, of a plurality of consolidated asks for the commodity, aligned with a
static display of consolidated prices corresponding thereto. The method and system also

include initiating placement of a trade order of the commodity through a single action of
' the user input device with a pointer of the user input device positioned within at least one
- of the bid and ask display regions, wherein each of said plurality of consolidated bids
and asks represents a phirality of bid and asks quantities, respectively, in the market for




the user input device with a pointer of the user i nput
devi ce positioned wthin at | east one of the bid and
ask display regions, wherein gach of said plurality of
consol idated bids and asks represents a plurality of
bid and asks quantities, respectively, in the market
tHeQonRaod it SwhRSH @A of saidfehsoliditedqiitedfeproaint a ?1uralipy of prices
consolidated prices represents a plurality of prices

fdrdhta canemodityrend Mﬂazreimbe cetanisiof therteade oRlepfe Yassd i past upon the
piesf RRef T auflfi RARGY of e By ANROGREGr 0B B botion. |

of the single action. taot6l The inventors have

ol eThp dsvehthrs pave sdentlopedvibatpresant invention b wihicisbuilds mpoi dhe
Mercury display described. in parent application, an
Mireui ey Kscn e I8 garenBFaBhatne dreseGs-egieoh it presiems
A R e L R A e

~the display of price information on the static price
poal UTis oéw titatié/bonsolidates Fheatispbiiof pricexinforgation erethe static price

t.hereby .redyci n h otential dr cj at .
cRUER 9 ize MEFEY el cPRIEC v, PR S ERE e Fendal
ASeBaKs ARbERNES with b F2t mBVing RRrkefpiaee thaoimaies indiiall @nominations.

feature of the present invention, as described herein,

enabl es a trader to consolidate a nunber of prices jin

respld eFhet pricsopnmsolidationnfeatyrespf o Presepicventionops despidhed herein,

t i . . . i
ergfbaf e Y EisPdHC 8 nn G ] PP Yo Bldehe dhE Asfy.
SERNEEbA Sldvis ) tridcr @6 Yiewdd grebtBefaEObEprided and a gleatdr mdhber of
reduces the risk of a favorable order scroll] n%from

omés in dhrecmarkesiat ony gigerHiae. hBY ponvefidatingopriresyrand dhereipre; Qragrs, 2
{ . . s yes
o Sl B P i Bt BB D636 g o pip i

a BT @i ak o thavordér 4t B favbrable @ficen t h i nproved effici ency

and versatility in placing, and thus executing, trade
orders for commodities in an_electronigkéﬁchan

10g1h e Fhese gbpdiments, cang piheky deseribed rin grgater Jpepeirt provide the

. . 1 i L ot

trgdré}(evﬁﬂoﬁnﬁhrﬁ@df% ﬁg% ng detal } e'%%éégglgfs?%‘t? :i%drsl.&g%dtﬁg’ Bse

o1dbe fbconagmddiite s hroelectrohivwrttange. t Oter fehivred ahdindvankages of the
description and specific exanples, while ipdi ctﬁlt iqri[% .

prgsent dnvertipnawillobreanp eppast {0, thops; gkdllsd; in; the @ freyR the, following

d fﬁ 3 8%}(13%%% nﬂggklu#u:ldca [ g%rssfo%i‘,t@ﬂgve‘i’t e %gg%@égg&%cﬁl and

spRCifiS @Rdmplesy vhile ididatiyg preferred] embedidients ofihp present gnviention, are
the spirit_ thereof, and the invention i né:_l udes all

gigeit by Foipf iliustration snd weriliitatiyns awyTehepgesyan
the scope of the present invention may be made without departing from the spirit

thereof, and the invention includes all such modifications.

BRIEF DESCRIPTION OF THE DRAWINGS

pozo; The foregoing advantages and features of the invention will become apparent
upon reference to the following defailed description and the accompanying drawings, of
which:




toozol The foregoi ng advant ages and features of the
invention will becone apparent wupon reference to the
followi ng detailed descriptionp and the acconpanyi ng
drawi ngs, of which: 7 [00211 Figure 1 illustrates
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gurgﬁl% I's a téf %é@%yl}ﬁpﬁgtra%?gegé#%gg@%tess for
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thgiMercyy treding methedr . (00311 Figures 11-18 illustrate
vari ous schenmes for distributing a trade order; and
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t he, acconpanying figures, the present invention
a display and trading nethod to ensure fast
and accurate execution of trades by displaying nmarket
ptﬂ‘iﬁ.ﬁé‘s A YRT $8 ﬂﬁktrﬁ thB dsSIRRALiGH of iR as ties;
“fluctlUates logically up or down, left or right across
the plane as the market prices fI uctuates. This allows
e Kgure 9 illustrates different areas of the display of the present invention wherein
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trade orders can be placed;
poso;  Figure 10 illustrates a consolidated display with a trade order;
poary Figures 11-18 illustrate various schemes for distributing a trade order; and
posz1 Figure 19 is a flowchart illustrating the process for trading using the price
consolidation feature of the present invention.
DETAILED DESCRIPTION OF THE INVENTION

(o33] As described with reference to the accompanying figures, the present invention
provides a display and trading method to ensure fast and accurate execution of trades by
displaying market depth on a vertical or horizontal plane, which fluctuates logically up
or down, left or right across the plane as the market prices fluctuates. This allows the




trader to place trade orders quickly and efficiently.
A commodity's nmarket depth is the current bid and ask
prices and quantities in the garket. The display and
trading nethod of the invention increase the
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described below with reference to Figure 1. An applications program interface (“TT
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exchanges to a simple preferred data format. This translation function may be disposed
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po3s]  How far info the market depth the present invention can display depends on how
much of the market depth the exchange provides. Some exchanges supply an infinite
market depth, while others provide no market depth or only a few orders away from the
inside market. The user of the present invention can also chose how far into the market
depth to display on his screen.




mar ket depth, while others provide no market depth or
only a few orders away fromthe inside nmarket. The
user of the present inventionygan al so chose how far
into the market depth to display on his screen. 10
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LasiQty (Last Quantity): the quantity traded at the last price. Total represents the total
quantity traded of the given commodity.

posr1 The configuration of the screen display itself informs the user in a more
convenient and efficient manner than existing systems. Traders gain a significant
advantage by seeing the market depth because they can see trends in the orders in the
market. The market depth display shows the trader the interest the market has in a given
. commodity at different price levels, If a large amount of bids or asks are in the market
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tooafl The configuration of the screen display itself
inforns the user in a nore convenient and efficient
manner than exi sting systens.j{lraders gain a

significant advantage by seeing the market depth
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BidPrc Bid Price MI

Bid Qy Accum Accunul ated Bid Quantity Mkt

Bid Quote Price Checkbox advajes / deactivates
Avg Bid Price Average Quote canhadforquotng AskPre Avg
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descri bed herein, the display;fnd tradi ng nmet hod of

the present invention provide the user with certain
advant ages over systens in which a display of market
depth, as shown in Figure 2, is used. The Mercury

di splay and tradi ng nethod of the present invention
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Mercury further increases the speed of trading and the
- summasy phwakeerders ik preyimple giRdowa t Such asopdegsed display materially

it e, 158, /e by s sl i SEhaf 6, Bty o
méitlet "MeffuryPdissief mirkét defitt b thgival] vegticalofudhidnl dri IfFizontally or
at some other convenient angle or configuration. A vertical field is shown in the figures
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and described for convenience, but the field could be horizontal or at an angle. In turn,
- Mercury further increases the speed of trading and the likelihood of entering orders at
desired prices with desired quantities. In the preferred embodiment of the invention, the
Mercury display is a static vertical column of prices with the bid and ask quantities
~ displayed in vertical columns to the side of the price column and aligned with the
corresponding bid and ask prices. An example of this display is shown in Figure 3.




di splayed in vertical colums to the side of the price
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wo4s) Various parameters are set and information is provided in column 1002. For
example, “10:48:44” in cell 1009 shows the actual time of day. The L and R fields in
cell 1010 indicate a quantity value, which may be added to the order quantity entered.
This process is explained below with respect to trading under Mercury. Below the L
and R fields, in cell ‘1011, a number appears which represents the current market




exanple, "10:48:44" in cell 1009 shows the actual tine
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poso} As the market ascends or descends the price column, the inside market might go
above or below the price column displayed on a trader’s screen. Usually a trader will




92 (best bid price) and 63 (best ask quantity) at 93
(best ask price). In conparing Figures 3 and 4, it

can be seen that the price cojginm renmined static, but
the correspondi ng bids and asks rose up the price
colum. Market Depth simlarly ascends and descends
WalE1Phd e g v 0! VTR syhlif of the
rrarf?g{)% 83@3 lk]ﬁgé/mar C'Z’to %gégben selcq)‘!rt descendss t he
prusént dneentionmaddresses thlssprdhiemamﬂ)ea ome glick gentering dieasurer Wlﬂl a
s,%gr'g%"ﬁ’pt el b wihin e vy e 1631 Meadh o290 Rea® BAST the

stem gﬂl re—ce fer fhie inside market ?n theQfker Oschen AAIR, WherP@ifptdree-

ns| et to assess future trades. The system of
bhiten mpuses amhck nﬁdmtmiddleadmse buteon, tttrmetpwob)lfelm Incation cof the
one C|ICk nterin adtsure %hf sln |l e click at
MNP RSUALHy i Forpeptes gynagket gn h the " Net
" Real " button, the system Wil | re center the inside

b5 Khe Qihe! frihk AN Feafif6s0Rh be AispRyed iifNendbled B Ahorizontal
three- button npuse, a click of e m ddl e nouse

fashion.o dyst s the skt psgendsfand Aescqnge ﬁte. veHicak Megeury digplayshown in

FRRA L AL A PRl iy iy
Tﬁ@@dm&ma SRthd Qs isfkmuid ghatkdefiah lecdynimigalhiisplay @f tled data

fashion. Just as the market ascends and descends the
IS\AI;YPYld@hI TtNa pusiisiqned) ithap pthr mtrrﬁmrsrpanmegla t9 dyngipigelly display

f"§}¥ glicg%régtaﬁgnf aé‘la giét%e g:b%% 1Pﬂn ‘iﬂé mel% l)iz At ﬁ'lesent

s,it{e,hrratl on gl eaned fromthe dynam cal d| splay of the
‘data is provided. It is envisioned that other
or| entations can be used to dynam cally display the

2t oDisplay Sising Poice Gonsghidatioh are i ntended to come within
the scope of t he present i nvention. room Di spl ay

e Eﬁtf?ﬁ d@&th? §i6iCis used to condense a
p&%ns}ﬁf éfatl on feature o rﬁfﬁégiregs%eﬁ?@nveﬁt?son (?gonugngg
latge mmitee ofpriee rova ige a morb ennagbabbe eeber @ﬁ@nmtomsareadm in

manageabl e nunb

m@%’p@‘@f’@?ﬁt tiadling; A copsp Swsphiasag BrirEaEnd oS 28! ersq fader reduces
ﬂ]%: D&k %{” gieJréer s@rofl{n? :i:lgfﬂf t!l% Qmifgeﬁtgmo'i' E?hlﬁ hitting®d bi or ask on

avor a er scro screen prior to his
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and graphical user int e rder a e
ot oS 1eeSioh grcdet ey Ersmbionl et e Bn i
ofdEs £ pridh Moo is @@ Played and from which order and price information can
be sent to electronic markets. Figure 7A shows an unconsolidated screen 1700 while

~ Figure 7B shows a consolidated screen 1702 under the present invention. There are
three primary areas that are of interest in the consolidation of prices - the Bid Quantity
(BidQ) column 1704, 1710, the Ask Quantity (AskQ) column 1706, 1712, and the Price
(Prc) column 1708, 1714. In the preferred embodiment, the display has a vertical
orientation and these display regions are shown as columns, as is evident in the figures.
However, in other embodiments, these display regions could be horizontal rows ot some

other shape and orientation.




be sent to electronic markets. Figure 7A shows an
unconsol i dated screen 1700 while Figure 7B shows a
consol i dated screen 1702 undef7 the present invention.
There are three primary areas that are of interest in
the consolidation of prices - the Bid Quantity (BidQ
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~ relation to an ask or a bid quantity. If considered
prige 5o at i on to an ask quantity, the price will round
up (or remain equal) to the nearest consoli dat ed price
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roun or r emal n equa
uﬁ@ﬂﬁ(ﬁﬂited?dﬁlﬂ@ 170016 ¢he cﬂﬁson&tdﬂmp ?aml Ilﬁh@tlﬁﬁ%rs%ﬁomdhe
7B illustrate the consolidation of the prices fromthe
range of prices 95-99 (1716) corresponding to bids consohdate to price 95 (1726). The
range of prices 00-04 (1718) corresponding te bids consolidate to price 00 (1728). The
range of prices 01-05 (1720) corresponding to asks consolidate to price 05 (1730). The
range of prices 06-10 (1722) corresponding to asks consolidate to price 10 (1732). For

example, the 04 price in the 1720 range is rounded up to 05 when considered in relation

to the ask quantity in the market. The 05 price is included in the 05 consolidated price
row when considered in relation to the ask quantity in the market. The remaining prices
in range 1720 (03, 02, and 01) are irrelevant when considering the prices of asks in the

market because there are no ask quantities in the market.




unconsol i dated di splay 1700 to the consol i dated

di splay 1702. In the displays shown, the range of
prices 95-99 (1716) corresponggng to bids consolidate

to price 95 (1726). The range of prices 00-04 (1718)
corresponding to bids consolidate to price 00 (1728).
sy CGamverschnfprisey @% 92001, @sd 0Q imtby range 1 Zfzae apunged down to 00

ks nee R Plcaba B Bah ool e 08 ol BRE e o

Pricel4 feradde (718 32irreldvaiit witaomlidering R piiced of BRls i e Barket
1720 range i s rounded up to 05 when considered in

begause thete are Bo eoreespasding pichquantitics in the@markgt-ket . The 05

price is included in the 05 consolidated price row

Rl 88 05 REE tle Bl Bl el B Bty 985 b Sgle Yo
fan theOcohsodidationrof girieesa nThisAdésplag ofi pticks rdepends bethpor the snanfier in
e v o 652 e 41 . T
BRlchC sy B2 disided 8 trcABeR M dls iheridid 38 ok dindluftency (dollars,

roun to 00 as the next | owest con
- Faros; etac)ovRegardiesk af thermannert inewlichopripesatel displayed nthe lealculations

r ket.. Price 04 of range 1718 i ir.rel evant wh
REERERYclo; FEFet e pPreal EMGRIOR; s9eims, thet th, Briogs are L Bk  For
e&n%rﬁ;ilg,t ﬁ*ﬁfe RErECERSTRAS 999 Bybh Gha@td 39 trhdihg $n UAIAEnd enters an

oosol The user,. under the preséent 1nvention,
dodes aft§10 athie linteptiorowdl friswt the iradestsamderray 4foticks wlicorpetforming

St 50 2 e 0 o B S gucion o
PRI hifGiBaticAly @EES 1 me%eﬁ@ngtiﬁggﬁg,%ﬂt he midy dtfset to any price

preferences.” The prices y I spl ayed on the
levet drom Zano to ofies [ess than theorasgeosize (indremendy cliosencby therusyr.  For

R 5 B byl 08 S i SRS S
pOfit baligBanly QuiBdek Foln 6 hFough A5G 4 8 ¥idiebfaP@e WiRinfuRPéroup

prices"are 1n ticks. "For exanple, if the narket
size ©f 5siBremitkat s@fingtpeint athe statiepridegow rvitli ascenil rand descends  This
a enters an order of $10, ,the_invention will view .
cpfhles e des @ ESPRaIIch SOWOAL AL e TR Ol te Tarket tick
l | . i -t hBg 5p0i fdr 12
PRI B Uy W prloe Ok eend BELGHORL, 250,507\, 108! 1.25,
etzutId dmttiadad Wantaflab aisphag theoprich eow ér incemients of é\defe,g. 3100, 2100,

be offset to a price |evel fromzero to one, , |,
3085 ¢ W g5 ¢ "eWPSlF}ng%‘H% S PO P BYPuphef 4 since
» , P . ]
s 0L 00 UFRRCE, Sl s}, WAL e PTh T, e pEE o
vwoold debascendyasi follevgel.00,r2000, 3.000 Ad0g btcd , New nssemé that thin eame
ss than fhe maxi pum group From t hat

I i ze _of 5. .
e WEBEP rade, i1 Beriments 5.0 c BoviS gach, tada Seith e arige ow
dRPRFTE Pricel 3t fhe .5 point. He would then set the tick offset to 2 ticks (equivalent
t0 an offset of .5 where the tick size is .25). This is possible because .50 would fall into

a price level between zero and one less than the range size of 4. Due to the offset, the
consolidation would begin at .50 with .50, .75, 1.00, and 1.25 being the prices in the
 first consolidated price group (this group would be displayed on the screen as the .50
price level). All of the ascending price groups, beginning at 1.50, would now be in




enabl es the trader to group price rows at any tick

of fset. For exanple, if the market tick size is .25
(i.e. $0.25) the price row V\Hr ascend as follows:. 25,
.50, .75, 1.00, 1.25, etc. the trader wanted to
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cpf%fb(%@ffcmte that in the figures of the present

o offset has been used. too62i The
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Acpadnt(Rias)edNA)/Nie+@sul d correspond to a given bid or
ask price: [00631 P= Price (in ticks) N= Variable
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soli1dated price row wth correspondi ng ask quant ity
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ti cks) Becp= Int((P-GCs)/ N)N+Cs Acp=

o A PR oot bandped. Yipthotpopendie S a (i in e
mérkékdiso 4ré condensed with their corresponding consolidated prices. Bid quantities
in the market are consolidated into the lowest corresponding price row. Conversely, ask
quantities in the market are consolidated into the highest corresponding price row. Such
consolidation is demonstrated in Figures 8A and 8B. The screen displayed on the right
(1702) shows a consolidated price column 1714 and the corresponding consolidated bid
1710 and ask 1712 quantities. The bid quantities in the market are consolidated to the
lowest corresponding price (00, 95, 90, 85 etc.), while the ask quantities are
consolidated to their highest corresponding price (05, 10, 15, 20 etc.).

poss]  As will often be the case, and as illustrated by figures 8A and 8B, the inside
market may fall within a consolidated price row. In other words, the inside market
prices—03 and 04 in price column 1708—are between the consolidated-price rows—00




di spl ayed on the screen in ticks or converted to a
format/unit desired by the user in a manner as set
forth above with respect to tfig conversion to ticks.
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commdrt and |f applrcable the default quantities.
R ETIEYCR (B8 & 5@ PWIOB| | cks of the right or

left m’“(%? ﬂiﬂ Wy ﬂhl‘?BldQ field clicked.
So = (Qv+ R)P (Bq. 2) If AskQ field clicked.

- [0070] Orders entered using the left mouse button

pors] I “Offset” mode chosen in Quantity Description field then (note, this Offset is
different than the offset described above with respect to price consolidation):

Bo = (Q:+ L)P (Eq. 3) If BidQ fiekd clicked.

So = (Qo+ L)P (Eq. 4) If AskQ field clicked.




foll ow ng equations are used by the systemto generate
trade orders and to determne the quantity and price
to be associated with the trage order. The follow ng
abbreviations are wused in these fornulas: P = Price
value of row clicked (in ticks), R= Value in R field,

e S SRS R 2

bet t B6 -pQPC@Eqt Ban P, Qo = Total of all quantities in
Bi dQ col um at an equal or better price than P, N =
curr &= RBtE3oDi tion, Bo = Buy order sent to -market
and So = Sell order sent to market. tools] Any order
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different than the offset described above with respect

oy POkdess 6ANASY be akhiOn) nafket for(@nﬂueb)tﬁat(@y adgordihg to the
BidQ field clicked. So = ( +LP1(:hE IfAst
qﬂat@t@ available dp the. market; qnantmm preset_by @qget, whigh mouse

R g TR g v

askheh e Smarkep dte)rqiaﬁe‘r&naﬂ dclaseiprice wilBeme Eligkl | e tradet cbuld also
‘then: Bo = NP (Eq. So = NP (Eq. 8) too747 Orders

adhpr subiracttfepreseh ﬂuanaty omdhe qusptitipg oNistapsdiag in Higr markety If the

cor.di ng t
o R eS80 B0 Al i T B e
@B ket NBhd faddifdters bfmb%rdeﬂattp@@d bihwhich bde tattof hé clidke and
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what paeschealteg he $8han a chosen price with one click. The
trader could also add or subtract a preset quantity

o PHE 35 5 Ao 3 Ry offock s
uA6K fRe (déronn display \and tradimg methadh morodedescnbed using examples A left
click on the 18 in the BidQ colummn 1201 will send an order to market to buy 17 lots
(quantity # chosen on the Quantity Description pull down menu cell 1204) of the
commodity at a price of 89 (the corresponding price in the Prc column 1203). Similarly,
a left click on the 20 in the AskQ column 1202 will send an order to market to buy 17
lots at a price of 90. '

pore]  Using the right mouse button, an order would be sent to market at the price that
corresponds to the row clicked for the total quantity of orders in the market that equal or
better the price in that row plus the quantity in the R field 1205. Thus, a right click in
the AskQ column 1202 in the 87 price row will send a sell order to market at a price of
.87 and a quantity of 150. 150 is the sum of all the quantities 30, 97, 18 and 5. 30, 97
and 18 are all of the quantities in the market that would meet or better the trader’s sell
order price of 87. These quantities are displayed in the BidQ column 1201 because this




in the market. The paraneters of the order depend on
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all the quantities 30, 97, 18 and 5. 30, 97 and 18
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figd d206.entered by the trader will be the value in the R
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clickdn the jAskQ colmg 1202 in the 87 price row, if the
quantity sent to market would be 140 (30 + 97 + 18 + (-5)).

poosoy If a trader chose the “NetPos” option in the quantity description field 1204, a
right click would still work as explained above. A left click would enter an order with a
price corresponding to the price row clicked and a quantity equal to the current Net
position of the trader. The Net position of the trader is the the trader’s current position
on the chosen contract. In other words, if the trader has bought 10 more confracts than




Thus, a left click in the BidQ colum 1201 in the 92
price roww !l send a buy order to narket at a price
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that bave gt becdiller awgblobemooattpdm,t hienepantdelete fhepe roedarmwtﬂna single
_gﬁérent gquantity field 1204. (ooszl This enbodi nent of
invention also allows a trader to delete all of
his working trades with a single click of either the

{o!iah]g MheOprob&b tfofTBIéE e Rabe %El:le?sn iR Méréu?f disﬁli? and trading
raded quantity ( T%)) colum 1207. This
menhadj ef the presgattinventiomasrdessribed showd iisashoiy. in theeﬂm@aw\pf Figure

uethl f arelo ‘ and wa
61 B er) iy {16 06kt B 1oy 8l B Bl e
H&%gttﬁé matiRa fdt aﬁgﬁéﬁ cﬁﬂhﬁhﬂ%}y Bdedp 1908, f@ﬁ:ﬁﬁh;etekﬂ%é‘ set in the
making a desired profit he |nvent|on also allows a
appreputiate fieddsg euchtae thelll andfR figlds and the Current Quantity, NetPos or Offset
fields from the pull down menu. In step 1303, the mouse pointer is positioned and
clicked over a cell in the Mercury display by the trader. In step 1304, the system
 determines whether the cell clicked is a tradeable cell (i.e. in the AskQ column or BidQ

column). If not, then in step 1305, no trade order is created or sent and, rather, other

quantities are adjusted or functions are performed based upon the cell selected.
Otherwise, in step 1306, the system determines whether it was the left or the right button
of the mouse that was clicked. If it was the right, then in step 1307, the system will use
the quantity in the R field when it determines the total quantity of the order in step 1310.




orders fromthe market at a particular price level. A
click wwth either nouse button in the Entered/ WrKking
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of the nouse that was clicked. If it was the right,
ordeein the mearkep tia ill fillithe ongex baimgnitéred by thetitader)(plustthe I or R
44; the Rfield when it determnes the total quantity

€ he order in step 1310. 24 If the left button was
clicked, then in step 1308, the system determ nes

(obk%) CAfelU giftet tsheps ASHE I 1301 0P N(3YASthe RoGian, inCktbs aB13, NRtehathes
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s eBpte St oyt YR oL 25 02 g 8 o B e
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quantity for the trade order wi e the current
seuds pduy Vimit asderito ghe marketrag thepaise eorpasp@lingtie the womkfor fhe total

th i ven dity. If an actual nunber was used as
ql‘?@@gﬁéﬁﬁdé’@%%@@ ‘ption, then, in step 1311, the
systemw || determne that the total quantity for the
1bdeP APlagih el Brad®OrderdBsihd Price0Cunkdliditionuant i ty entered. In
step 1310, the systemw Il determ ne that the total
quantity for the trade order will be the value of the
ope7¥ | Now, plaging fiade emigts wsing the peipg consolidaion, feagwe of the present

invention is described. The method and single actions used in placing trade orders are
~ the same as described above. Under price consolidation, however, the contents of the
irade order are different than when the price conmsolidation feature is not used.
Specifically, the price or prices at which orders and the quantities for which they are
placed differ from that described above.

woo0ss) Figure 9 illustrates an unconsolidated display 1700 under the present invention.
Within the bid 1704 and ask 1706 columns of the display of the present invention, there




of the L field (if step 1309 was taken) plus all
guantities in the market for prices better than or
equal to the price in the rowglicked. This will add
up the quantities for each order in the market that
will fill the order being entered by the trader (plus
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di fferent than when th e.consol idation feature is
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present invention. Wthin the bid 1704 and ask 1706
\ tirms of the display of the present invention, there
25 are essentially four distinct areas in which a

[oﬁsSIadﬁgmg:Eﬁ ddplaykoriife BR& ﬁﬂeﬁifoﬂ Qhithoft prik@ col®iiiflon, a trader

hese are shovvn as Areas 1-4 in Figure 9. Two are
clmkhigu on fhspetifid rawsipl @va 1y ogil cend 2700mit eardet tcn/\busamethe price

colpeppopaing A8 AL T 4 2chibraiop i oxd il ki S ik and
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exi st| ng or "takes" an exi st
intar¢at 2, rag‘.radeﬂ)wxli sond 4 Biitogleato sl lat the pﬂce carrespronding o thatwolw or
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Ty lgﬁrﬁala they are maant to refer for

t he purposes of present specification, to
correspondi ng areas in the consolidated dlsplays as
toosst| | When/ tradedl isenyis v, busirazesell order e matket by cli¢king inoa rave where

pr‘i:c%g Svel br)eeltl ansglllddategj g’lilllmxatyordergmﬂ be St t6 eogx%hau%e to be filled at
the best price[s] available from the clicked price row to the inside market. For example,
referring again to Figures 8A and 8B, if a trader clicks in the AskQ colomn 1712 in the
“00” consolidated price row 1808, and his preset quantity is 100, his order will be filled
as follows: 2 at a price of 03, 2 at a price of 02, 2 at a price of 01, and 94 at a price of
00 (see range 1802). If the trader clicks in the BidQ column 1710 in the “05”
consolidated price row 1806, and his preset quantity is 100, his order will be filled as
follows: 5 at a price of 04 and 95 at a price of 05 (see range 1804).




to prices at or above the inside market. Area 2 refers

to the cells in the ask display region corresponding

to prices at or below the insjgle market. Area 3 refers

to the cells 1in the bid display region correspondi ng

to prices at or below the inside market. Area 4
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vidardess or drv4.exanple, referring again to Figures 8A
and 8B, if a trader clicks in the AskQ colum 1712 in
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available in the market, then the order will be filled
Qe sehsme. However, if the order quantity is for
m)re than the quantity available in the market, step |
j il I
o ARLESH et i, e BT it 15 BHAGL il Hof R BIE are-
deﬁned quantity greater than the quantity available in the market, will join the market

,.Q

with that excess. By directly clicking on a specific row in area 3 however, a frader
elects to “join” the market. with a Bid order at the price corresponding.fo that row.
Similarly, by clicking ona specific row in area 4, a trader elects to “join” the market
with an Ask order at the price corresponding to that row. “Joining the market” means
that the trader will place orders among the existing orders in the market that will not




the market). In this case, Step 2 wll be perforned
whereby the renmai ning quantity will "join" the market
in accordance with the distrigution schene sel ected by
the trader (the various distribution schenes are
described in detail later in the specification). In
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the trader s or are

eﬂt&@dﬁlﬁﬂmrshpxmmflﬂp(scbém&).ader is 10. As eV| dent from
this figure, there is

poe7]  Yet another option for distributing an entered order includes an even distribution
of multiple orders throughout the prices in the consolidated price row. As shown in
Figure 13, after joining the market at the 00 consolidaied price row, and choosing to
evenly distribute all 10 order, one order each will be distributed among the 10 price
rows that make up the consolidated 00 price row.

poss; A further option is a random distribution of the orders as shown in Figure 14.
The bid quantities shown in column 1704 sum to the order quantity of 10 and are




a bid order 1740 for a quantity 10 pl aced at
consolidated price 00. The invention provides the
trader with nmultiple options ggr di stributing the

trade order quantity anong the prices within the

range represented by the consolidated price. The

oM diSriBited oA RS peitesS Wethind it Irhiddt corfespBidipdso the
shown in unconsol i dated displays using Figure 10 and
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rows that make up the consolidated 00 price row.

0P prieca three 4081 torat 8p: angione 8t §§. r andom di st ri bution of
the orders as shown in Figure 14. The bid quantities
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offdt08), row. As shovvn in Figure 15, the trader chose to
distribute 50% of his 10 orders at the

woto3] As discussed above, the aforementioned distribution schemes or any combination
thereof, can be used to distribute orders that are placed to join the market. Furthermore,
they can be used to distribute excess orders, that is, the quantity of the order remaining
after the quantity available in the market has been matched, The distribution of trade
orders can be accomplished by any convenient programming techniques, including rule-
based programming techniques. Also, the randomization in distributing the trade orders
can be accomplished through the use of one or more standard randomizing algorithms.




best price and randomy distribute the additional 50%
anong any of the prices incorporated into the

consol idated price row. |ootogh Similarly, the present
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the market price but where the quantity selected is larger than the quantity
available in the market. Specifically, the added decision boxes address whether there is
any quantity available in the market at the order price or better (step 1917). If not, the
order remainder will be placed for the desired quantity in accordance with the predefined
distribution scheme (steps 1922 and 1923). If so, the next question addressed is whether
the eptire quantity ordered is greater than what is available in the market at the order
price or better (step 1918). If not, the entire order will be placed (step 1919). If so, the

order will be placed for the quantity available in the market (step 1920) and the




unnecessary because all of the prices could be

di spl ayed separately on the screen at the sane tine.

tool os Flowchart of the Placing Trade Orders Usi ng

Price Consol i dati on ooi osl Thggfl owchart shown in
Figure 19 illustrates the trade order placenent using

rempiipderc@isp 9% BDavillobe placed i acogrslandei wish ithenprsflefined tdistribution

Qgg& which illustrates the process
s%%s rsggdﬁpggﬁﬁgﬁﬁhrent application. The nodifications
include a step 1916 for setting up the consolidation
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fromy, &h% isBHit fhereeiqand A Presctl darenlipR glies o%f ghanges and
moRifichiiddd9 the quantity into one or nore orders within
the consolidated price range,- and therefore
potentially entering the market at a better price. In
addition, as displayed in step 1916 of Figure 19, a
trader joining the market has the option of setting up
consolidation quantity and distribution schenes as

di scussed above. ooi on The boxes added to the
flowchart address the treatnment of orders that are
"better than" the nmarket price but where the quantity
selected is larger than the quantity available in the
mar ket. Specifically, the added deci sion boxes address
whet her- there is any quantity available in the market
at the order price or better (step 1917). If not, the
order remainder will be placed for the desired
quantity in accordance with the predefined

di stribution schenme (steps 1922 and 1923). If so, the
next question addressed is whether the entire
quantity ordered is greater than what is available in
the market at the order price or better (step 1918).
ILf not, the entire order will be placed (step 1919).

If so, the order will be placed for the quantity
‘available in the market (step 1920) and the 30

remai nder (step 1921) will be placed in accordance
with the predefined distribution schenme (steps 1922
and 1923). tooloal It should be understood that the
above description of the invention and specific
exanpl es and enbodi ments, while indicating the
preferred enbodi nents of the present




i nvention are given by denonstration and not

[imtation. Many changes and nodifications within the

scope of the present invention may be nade wi t hout

departing fromthe spirit,thereof and the present

i nvention includes all such changes and

nodi fications. 31 Cdains: 1. A nethod of displaying,

on an el ectronic display device, the market depth of
Cla1glsconm)d|ty traded in a market, said nethod

conprising: dynamcally dlsplaylng, in a bid display

regi on, ampihgd af uispﬂaﬁﬁ ConaPtledahRAikPIASdevicel the dilket depth

connndlty, each of sal% plurality of consol i dat ed bi ds
ofa p@rpmeélertradqgnaa pmkphrsaldyiethbd chiprigimgant i ties in the

mar. ket f al.d .como m cal | a

o diSamigtly #5018 B8 B s iSO~ plielg B PP Hgeetdvias
for ARKSmMh®itySeicd o@@mmr&my o€ 8&RoRdatsibis Rprbsetting ¥ Iﬂlflrahty of

consol i dai ed asks representing a plurality of ask
bid Wansm@s njapket fax Swélcﬂ@mOﬂ@Y, sai d COﬁTTDdI ty; and

ticall l. ayi.n olldated
coRvERt: SpBAR i o STl el Bl o sonsglg sk
for samdcoaﬁif&k e@deh oPkai8 phalRPOH @éﬂsdladaeafd d8kd fePfesenting a plurality of
representlng a plurality of prices for said

ad{m@mhmﬁnmvwrmmbxérﬁméapmmpﬂuxamﬂt|es of consolldated

i RIS B3Rt Ge ARl oo R R, g0, Rlg 0JRRYy of

consahmmﬂs @hd dkispkahi si0said Bon’slﬁlicﬁltﬁq&ﬂdéﬁl lr@pr@beﬁmigay plurality of
device, the market depth of a commodity traded in a

pricesdpriaatd copemnddyng t o clain11 wherei n sai d consol i dat ed

b d re?nns%uﬁglul%h?es of con %ﬁlaﬁgd ggr Cf érevasénamm@ E‘ gﬁiafed in

di s p ronrc

ahgﬁﬁdnk&rith @&piohsoheﬁte@pﬁ@m%swn&ﬁgﬂaaml n a market
according to claim1, wherein said consolidated bids

and asks are oriented horlzontall .. 4. A nethod
~di 3pl ayngethed obdisplpdag.r@rance %ﬁt@pqcafysm\ﬁeg@e, the, glarket depth

_of a% gtﬂﬁ%éﬁ erI mﬂrk%pﬁcgﬂ? ytotcrlzﬁn%efj vlrﬂl:r B4 lﬁgf\}\ﬁ'?hdated bids

accor 0 any one precedi’ng cl ai ns
andaﬂﬁamuﬂmﬁﬁdﬁ&ﬁQMyces in sald plurality of prices
represented by each of said consolidated prlces IS
adjustable
3. A method of displaying, on an electronic display device, the market depth
of a commodity traded in a market according to claim 1, wherein said consolidated bids

and asks are oriented horizontally.

4. A method of displaying, on an electronic display device, the market depth
of a commeodity traded in a market according to any one of the preceding claims, wherein
the number of prices in said plurality of prices represented by each of said consolidated

prices is adjustable.

5. A method of displaying, on an electronic display device, the market depth
of a commodity traded in a market according to any one of the preceding claims, wherein if
a range of prices corresponds to ask quantitics in the market, such prices are rounded up to

a consolidated price greater than or equal to such prices and wherein if a range of prices




S. A nethod of displaying, on an el ectronic display
device, the market depth of a commobdity traded in a
mar ket according to any one of the preceding clains,
wherein if a range of priges corresponds to ask
quantities in the market, such prices are rounded up
to a consolidated price greater than or equal to such

n reln |f a, range of pr
comBigo i3 Bl mabid e o PlesSiiiied Bpwn g g onsolidted
Inw@kggﬁﬁnag@wﬁpg@gﬁqmggyn to a consolidated price |less
than or equal to such prices. 6. A nethod of
dliﬁlaylng, on an el ectronic display device, the
et deprethodef displayimgpet aty electadddisplayadevseek gte market depth
according .t l.Laim 5, wherein a range of ask
of aqﬁ%mﬂ%ﬁtgéfﬂﬁﬁg iR m&r@étacaqrémguwr@am o> AVREBHB Gt range e ask
qualﬂﬁti%s Cf ks t"Gre! Qirfimed qgsgl éog@&lﬁﬂt r 'aﬁ{e cgfrg%@t ﬁ{im to a
than or equa to the prices correspon _a§k
- consplidaded tpris gRGteyBLLI Ioﬂ dqualang @h@ﬁmbé‘;ﬁ cék*!l@égbhdmgstol $ich ask
the market are summed to a consolidated bid
quagigies edonliFIel) Borange @ﬁsb;ﬂiqjlanw%pm the Imagleet t dvarsuymed to a
e | .to, the pricges corre uch bid
coniidfied biteotferBondit o GOt B ELPHGH l1g: TR baatal to the prices
corrggpgﬁalglgm SacHibsP %&Mﬂ@&v' ce, the market depth of a
comodrty trad mar ket according to any one of
the preceding clainms, wherein prices corresponding to
ask. quart intihed ofidsplaginpdedart ﬂeamn&odlsm dsigel the @sarkdd depth
accordance, with the equation Acp =
of a Fﬂm{n@(% traged inga myarkgt m@dm&mw qxq@ of thxvskrecgglm qlwls wherein
nt. chosen

prcis gt bl Wundli ofF et i FESTRGlra BTN R oordance
withCRE E:Miéﬁqftdﬂk ﬁ%k((ﬂﬁﬁﬁ)#ﬂ)m YR+H0sClhibre % A bﬁgﬁtlt&%nce

of ticks) and Int = Infegef ‘Function. A nmethod
(in wkikspl Myt Ngriable iacrembechoenity He splday Adewi Cansolidaeed price row
mar ket depth of a connDdlt% traded in a market
wi af@&r&mnﬁglgt gk gpantly ip ficks)eOp ePEaetE < tiakss and JieT Eteger
Pun&ﬁhpes corresponding to bid quantities are rounded to
consolidated prices in accordance with the equation:
Bcp = Int((Bp-Cs)/N)N+Os, where Bp = Bid Quantity
Prgce (ianmbth6k sY displaying/ani abd1&tloniedpRit de@‘ﬂ:@ S@8 nkiYkd: @epth

trader, Bcp = Consol 1 dat ed price row wth
of - acmmre@cptyntta&ﬂgi bi d mu&cﬂ agoprding) t¢ iaok Hpe c@‘sthe @kdeslitg ¢iims,
of ti.cks) and hjt = I|nteger. . Function. aphlca

whefgi piifcy Gorrerpending foit GECIETR oroNEf et 8@’6’? % prices in
accoft AT Hth Yhe equation: Bep = Int((Bp-Os)/N)N+Os, where Bp = Bid Quantity

Price (in ticks), N = Variable increment chosen by the trader, Bep = Consolidated price
- row with corresponding bid quantity (in ticks), Os = Offset (# of ticks) and Int = Integer

Function.

9. A graphical user interface for displaying the market depth of a commodity
traded in a market, comprising:

a dynamic display, in a bid display region, of a plurality of consolidated bids for
-said commodity, each of said plurality of consolidated bids representing a plurality of

bid quantities in the market for said commodity;



traded in a market, conprising: a dynamc display, in
a bid display region, of a plurality of consoli dated
bids for said commodity, each of said plurality of
consol i dat ed bi ds represen{ing a plurality of bid
quantities in the market f r said commodity; 33 a
dynam c display, in an ask displ ay reglon of a
plurality of consolidated asks, for_ sa co [

dity
eadygpmicdlignlay-paniasy dsplaygRgion; ot & raalgle of consolidated asks
for %gc? Ecg‘?r%?%ft)p %g%gt % nﬂ%fél}apity 8% %11 @t?&ékts & sp CHtlﬁ%? plurality
of agoqnaatiiieae ﬁlﬁﬂ&ﬁﬁm@&iﬁfcﬁﬁlﬁﬁfdﬁiyﬁ&mﬁ o said plur al ity of
consol i dated bids and asks, each of said consolidated
pr iac eigtie edisgae rotfi ﬂglsahcmdr aricesy cofrespondipgstof exid splueplity of
C erein s Iur ties.of consol.i dat
congagaies inas ks enly Mt LSmog AP SO OtRS BRTHIRYEY of
- WM i dated prices correspondi ng thereto.
P“C%%&pﬁhgﬁggﬁ? ay. user interface according to claim?9,
whevleidin saltl @hathlsds @Y somsobdated bidetapd adi@rard évlaimically Uisplayed
graphi cal user interface according to claim9, wherein

in alagyinapng wath thy eongpledatest priags eerresppnding therstg. 12, A
graphi cal user interface according to any one of the

cl aj,ms to 11 wherein the rlces

o1 dPaT oy eprigp nstCRBcho el Paif e Vi RER e 0 efs are
orich@8$0kicaldf ed prices is adjustable. 13. A gr aphi ca

user interface according to any one of the claims 9 to

12, wherein if a range of prices corresponds to ask

qudﬂu i t iAegrapincdl lvsemintekfate, acsordmgppictain Samberenosaitdigplays are

Qonsolldated price greater than or equal to such

OneﬁF Ywherein if a range of prices corresponds

to b|d guantities in the market, such prices are

roypded : S

caidi & BAMEOndy SRBTE £ O & GRS AR oo 11,
whetif @iedhitfibdrOofCpradedNid JaidViefalitynof prisdigRprbeded by each of said

quantities in the market are sumed to a consolidated
consgtidatedpriesspoadibsigbleo a consol i dated price greater

than or equal to the prices corresponding to such ask

gt N ;é:? ﬁﬁ% %nrf% 2 (grﬁin%ftobzimgjr Shé r}Itlhe c?alms " to 12,

wherem if a range of prices corresponds to ask quantities in the market, such prices are

rounded up to a consolidated price greater than or equal to such prices and wherein if a
range of prices corresponds to bid quantities in the market, such prices are rounded

down to a consolidated price less than or equal to such prices.

14, A graphical user interface according to claim 13, wherein a range of ask
quantities in the market are summed to a consolidated ask corresponding to a
consolidated price greater than or equal to the prices corresponding to such ask
quantities and wherein a range of bid quantities in the market are summed to a
consolidated bid corresponding to a consolidated price less than or equal to the prices

corresponding to such bid quantities.




consol i dated bid corresponding to a consolidated price
| ess than or equal to the prices corresponding to
such bid quantities. 34 15. A nmethod of placing a
trade order for a connnditg usi ng a graphical user
interface and a user i nput %evice and havi ng preset
parameters for trade orders, said nethod conprising:

di spl ayi ng the market depth of a commodity traded in
marlRet , 4 m%whofaplaay& aniadeqprden foy a sommodit uging 3 %ﬁaphlcal
fa I f
userg 1%%% %n@ I}lﬁ%?gérﬁ%sﬁ%ddl%gﬁg %résgt?a?gngérgior tpade%%egs said
metRddiEcthprisingdf consolldated asks for sald comuodity,
aligned with a static display of consolidated prices
c ordispdpingl thegmatist depth ofamdommadityt trﬁg:dpina@ amarkitt, dlirongh a

o R AT SEE A 6 o IO s
mgﬂ)g'ﬁg agﬁ 51 Q&S 1%/19?2%121%2@ dpfital tf@?korﬁﬁﬁflat&i %& fr said

er eln eac

comploditgy aﬁgneaafwnhom stoli¢c dapRs d¥icdfsolidped peibEScorregpotiding théreto;
of bid quantities in the market for said comodity;
andwherei n each of said plurallty of consolldated asks

I
rarRgRTioRsatial bErrdh Sy Siks Sitimedy el aigpele acton of
rqd [
e e S 0B Bl VR of R one
of s@id Bt aralr 8k daphg regiopart upon the preset paraneter s
and the position of the £0|nter at the tinme of sai
si N@eéelraé@thﬁf saifgplumlifsephennselidatedabidn gepaespmaawlmahm of bid

rein said trade order is a
q“mgﬁwsg}%g%m4%ﬁﬁ¥sgg I??%%%6f the pointer at the tine
of Wﬁféféiln 1R QR SF coMsdItatedt 385 Ripfesdhts ﬁllﬁinallty off ask

region and wherein sai'd trade order 1s a sell "order
quarithies potietmaket faf saidenpoodityer at the tinme of said
S|n le action is within the asks display region. 17. A
tpinpach o spidgonsalidated péacevefep&é@ﬁﬁ a ﬁ’i‘/lﬁalttéi of PEire fpe said
comﬂg Qeln the trade order is a single order for said
et er mi ned quantity and for the | owest price

r em&@mttﬁ‘@l cBittehtd SofCARSPhddBERS alPé iba&dC Rl hEIARRE! 8 $r@set
the position of the pointer at the

parameters and the position of the pointer at the t1me of said single action.

16. A method of placing a trade order according to claim 15, wherein said
trade order is a buy order if the position of the pointer at the time of said single action is
within the bid display region and wherein said trade order is a sell order if the position

- of the pointer at the time of said single action is within the asks display region.

17. A method of placing a trade order according to claim 16, wherein the
trade order is a single order for said pre-determined quantity and for the lowest price
represented by the consolidated price corresponding to the position of the pointer at the

time of said single action if said trade order is a buy order and for the highest price




time of said single action if said trade order is a
buy order and for the highest price 35 represented by
the consolidated price corresponding to the position
of the pointer at the ti of said single action if
said trade order is a sell~0order. 18. A nethod of
placing a trade order according to clains 16 or 17,

wherein the trade_ order is copprised of nultiple
repiePeniRd Rt e censotidaifd priresorrsPondinate the ﬁptltsoraof the pointer at the

ned ant n or whi ch i ncl ude
tlmg OF sau{ r\}\%m{e ﬁctlo gatfl érr?é% c%bfs ﬁtoé “by the
consoltdated price corresponding to the position of
t heigpoi A @fetdld dffpBacidg®ir@de GbChccsldMY © Rfitns 98-or 19; wherein
met hod of placing a trade order according to claim 18
the Wiade erder tiheompuisadt off inekiplo fradaoctiens quapiteest fonddidr sien 30 a

re evenly distributed anmpng the prices within the
* predey qdéwﬁ%%ﬁtlé grigss fopwhichiadndedicss it e range represented

by t%i? %ﬁg?@ et e c% g[? ?r§gl oth tl?fg%o% t}gtn%gtt%tggﬂ gtge? L tﬁé tﬁt{% f said

shugéaﬂ@norder accordlng to claim 18, wherein the
quantities for said nmultiple trade orders are randonly
di stri buted anong the prices wthin the range
r egPesent axsthogd Qﬂ%@la@lw@oﬂfﬁd@a@ré@r FRchTINg tir ¢lempdﬁdwhgretmthe

ROS it oi nter a e ti of s
aual s sid Fifblo phooRBierst eyl iEinpCpriinicibe griges wikin
: r ey S
the BERETEHPENLR 5 Pt Goni0gl Gich (MRsp UL HESpdiion of he
poimerco iidaimeofdaidisiagle petaet er m ned di stri buti on net hod
anong the prices within the range represented by the
consol i dat ed prlce corresponding to the position of
t hel p0| rft gicthod afpplagingne - trrdeoyfer %tcwginrtg togelpimp A8, wherej the

acnfflep3 SRR K, R e B PR b s
withih 8ot rbhge depreba@narhy df’the%h%lﬁﬁfea‘ﬂnc@ %Bﬁ@é‘fﬁ)ﬁ&ﬁ%%‘%et ﬂ?ﬁmon of
guantities of said cormmbdity available in the nmarket

the pinteha# the tmec of saidisthgli avgbe. action. 23. A client system
for placing a trade order for a conmodity on an

tronic . the syst conpr|3|n a
231 ay Adg\? qaﬂt‘%ﬁl%ﬂfeﬁﬁgﬁr odineeto @g}‘t |l,8,owhge1n the

quaﬂtﬁfégoﬁ)'rt Yaid rlﬂgﬁ%lé Nrdde orders are distributed in accordance with a

predetermined distribution method among the prices within the range represented by the

consolidated price corresponding to the position of the pointer at the time of said single

action.

22. A method of placing a trade order according to any one of the claims 18
to 21, wherein said predetermined quantity is based on said preset parameters and the

quantities of said commodity available in the market at the time of said single action.

23. A client system for placing a trade order for a commodity on an

clectronic exchange, the system comprising:




mar ket, through a dynam c display, in a bid display
region, of a plurality of consolidated bids for said
commodity and, in an ask display region, of a
plurality of consoli dated ?éks for said commodity,
aligned with a static dispray of consolidated prices
corresponding thereto a user input device for

i tioni inter thereof pver an area within at . .
P o fisb g aste 165 thopfeying, e maaykel dlspBnoh dowmay draded in a

Lo L aalan. C0id At _ '
S i & B el S Bl POr Bosclidared
bidsofor kdié comewditnmd, irdlay askalisptdytregioh,r Gfdeplarallfy of consolidated asks
characteristics setting conponent for setting )
for said cammedityt aligged fithiestatia digielay ol epnsolidased pricqseporresmding
thm#%ﬁset paranmeters and the position of the pointer at
e tinme of said single action, wherein each of said
Pl W@kt inpulie s QRPhbHasSERs BipdmidrGREESEIVCE af allaUhitlih kY 1east
of bid quantities in the market for said conmodity;
one wifisziditid dizplayatgismiand plidrask disylagfregionand ifetaihaitiag lptacement
represents a plurality of ask quantities in the
of aixaelg erder gf the gpmmaditiblypugh a GiRglearionalcthe yserdapuy device; and
consolidated,prices.represents a pluraljty .of prices
{ ot 0ede 0 s hRRRASICs Sttt Cpbofie® S0t it efraisfing ofine
tradb AGER bRSMSH fafl updn GRERP PhrkMeRECH NN PobiPion O D ARter at the
wherein said trade order characteristics setting
timecafispuinmgle ectiombl | shes that said trade order is a buy
order i.f the posjtion of the pointer at the tine o

] . . f .
saiVthegsin greh efcsardopluradity of eonsplidaid bidg repressnigye plaggiibnof bid
rej i d_trad der is a sell order if the
qumgg%f |§ﬁ?mgkaﬁkgﬁ%%$%§%§&ﬁf_the time of said single
ackyiiRreih Sad dftall PIORIIRSKScHHsSIRIaPM 4588 rPReserdB a fhurlityedt ask
system for placing a trade order for a comodity
quarggipe indthegnarbet fot wided@dmoditier ei n sai d trade order
characteristics, setting conponent establishes that the .
t r dderedp gash qfsaid copsplidated pgises represenis a phprality b paiees fog gaid
comMdantity and for the |owest price represented by the
consol i dated price corresponding to the position of
the pointer at the tinme of said single action if said
trade omdelient SysterdWyr laéias aafdefodertfBea RbsRRIty REEIBIng to
_represented by the consolidated price corresponding to
claim B¢, whereiniseig teddetdnder ghametenistias s¢tting camprmenifestahlishes that said

single action i.f said.tra order i§ a, sel er. 37 .
trade orqgr is aabuy ort?er 1% the pogltlon otd t%e po1£rj1ter at ﬁlﬁ time o sa?({ gmgle act170n 18

- within the bid display region and wherein said trade order is a sell order if the position

of the pointer at the time of said single action is within the asks display region.

25. A client system for placing a trade order for a commodity according to
claim 24, wherein said trade order characteristics setting component establishes that the
. trade order is a single order for said pre- determined quantity and for the lowest price
represented by the consolidated price corresponding to the position of the pointer at the
time of said single action if said trade order is a buy order and for the highest price
represented by the consolidated price corresponding to the position of the pointer at the

time of said single action if said trade order is a sell order.




26. A client systemfor placing a trade order for a
comodity according to claim 24, wherein said trade
order characteristics setting conponent establishes
that the trade order is cgﬂprised of nmultiple trade
orders, quantities for which sumto a predeterm ned
guantity and prices for which include prices within

the range r.epresented . by the consol jdated prjce .
co espo“na{l YT plasing; doifadsr ordpiplop @ qemmmpodity acperding to

iy f ' kgl ion. ..27. A client systemfo
caif 28 wRereRP 4 (B0 E, Bl oS el DRt e
tradé | &R &6 coMPededl & BRiGhIL AR QUERT GRRRIRSUBF Wikl Sum to a
setting conponent establishes that the quantities for
predegdrahined| ubiitg abd pfleesdoOl@hizh aicdudvisivey wilhid the PaHge depresented
anong the prices within the range represented by the
by thoerysplidredeptigsrdocmssppordingd p Oredpasgionofithepgotst 8t the tiofe of said
,g%?e_ pointer at the time of said single action. 28. A
SINglq 3¢RP- system for placing a trade order for a
comodity according to claim26, wherein said trade
order characteristics setting conponent establishes
t hat- t het chigphsystemder pleging 4 tedearderpioe atcomanodiy deperding to

o AR oAbt oo e Prlcee AN TIE
o PRI 03B A B
the RIn@6 ir&ifenicdaneRr &akolfdaledBF MR lshdndGC R HeNbsitOn of the

claim?26, wherein said trade order characteristics

poinsertat thegint®ofuaiirdihgleattdnl i shes that the quantities for
said multiple trade orders are distributed in
accordance with a predeterm ned distribution nethod

ameBg t Reclpnt RgentifbplacihbQ tFARIRdreBF 8 TEMbRAID Ycdd8ing to
consol i dated price corresponding to the position of

claith 126, wheneinesaidatradehveddricheracteristidsdesting gbmpomait ciablisBEs thét the
client systemfor placing a trade order for a

quangigagriuistig natérle dpdgorders agmiandarely slistripedanagngsthe priees within

29, wherein said predeterm ned quantity is based on
the Gy NI EeREd e T el ORIz e Hositgn of the

: i id abl iin.the market at the tinme of said
pon AT e A48l Aol

A nmet hod for displaying market
information relating to a coomodity being traded in a

ma&&et %}Pe gfyslte%] ?c?rtplgc!,igg R"tad€ o e(ii' or zl:l ggi%f%.todﬁl? le(lcgorrcliigg to
on“a gr
claim 26, wherein said trade order characteristics setting component establishes that the
quantities for said multiple trade orders are distributed in accordance with a
predetermined distribution method among the prices within the range represented by the

consolidated price corresponding to the position of the pointer at the time of said single

action.

30. A client system for placing a trade order for a commodity according to
any one of the claims 26 to 29, wherein said predetermined quantity is based on said preset
parameters and the quantities of said commodity available in the market at the time of

said single action.




user interface, the nethod conprising: dynamcally

di splaying a plurality of bid indicators in a bid

di splay region in association with price |levels
arranged along a common stggic axis of prices, each
bid indicator representing quantity associated with a
price | evel ; dynanically di splaying a plurality of ask

1 Thek gisteel et Sk aRongten e ar o commedty
beu‘%r t'r&ﬁi%d K hznarﬁ& GRS hlgh%&cﬂu'f gfn% ar[(f“zp[ p&ék iUy ,lfqtagh:lcal
ssocl at e e

a price consol at| g the

used ifieefase, Al Mbhod OOMPisifig: atl C price axi s such that a
plurality of price levels are combined into a
consol i dated price level; consolidating the display of
t héiYEFTB’rCa] Y fiyspwlqg i hwelita ¥ bidh mdw(cqrﬁ an jarhig dasp ay region in

i ndi.cat.o

assPbpR ol s AR GiiobB g BT e RAT B Brices Gach bia

mdlefﬁ&rﬁﬁﬁ@éﬁmg%&hhwss%ﬁw WiieslpMed 2v@; plural ity of
price levelS within a consolldated price level. 32.

The nethod of claim 31 wherein the bid and ask displ ay

r eglivoarsicallp dpplasmgcoplumisgy o83sk iildeatetinad ask didpkiymegdn in

wherein the hid and ask dlspla regions are . oriented
assagiafipn egihy the puge leypls aprapsrdplons éﬁépw SHHETRIISGS a%ke opibpsk

mdl@aﬁgr ﬁﬁg{%ﬁ%{é&gﬁﬁ%ﬁ&gés%&aferdt‘iwéh% PS&H@Q horizontal I'y. 35.

any” one o 1 to 34, wherein
the nunber of prices that are consolidated is

adjcusdotithitng 82 pdée 1R BP0 GoimoANtatNeried akResuch that a
clains 31 to 35 further conprising the step of

plurglityif ayicnlsvels afeccpmbivediotar 4 emsalidatddeprisodensh st ati ¢
axi s of consoli dated prlces in a price display

region e ne .of. .t he cl al lto -

56 PPt e Bip RN oL e PEYARE Sgrbid i, ot efeelons; o o

plurQl'it?Q{f BREdIMatc8 Hi® And AP {HdRlaRs o Rladeald &%s@lﬁddt&?@ﬂl‘ 4HdSask
fof receiving conmands to send buy orders; and

indicator represents quantity associated with a plurality of price levels within a

consolidated price level.

32. The method of claim 31 wherein the bid and ask display regions

comprise columns.

33.  The method of claim 32 wherein the bid and ask display regions are

oriented vertically.

34, The method of claim 32 wherein the bid and ask display region are

oriented horizontally.

35, The method of any one of the claims 31 to 34, wherein the number of

prices that are consolidated is adjustable.
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indicator comprises a blank region in the bid display region.

41.  The method of any one of the preceding claims 31 to 40 wherein an ask

indicator comprises a blank region in the ask display region.

42. A computer readable medium having program code recorded thereon for
execution on a computer for displaying market information relating to a commodity
being traded in a market with a highest bid price and a lowest ask price on a graphical
user interface, the program code causing a machine to perform the following method

steps:
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dynamically displaying a plurality of bid indicators in a bid display region in
association with price levels arranged along a common static axis of prices, each bid

indicator representing quantity associated with a price level;

dynamically displaying a plurality of ask indicators in an ask display region in
association with the price levels arranged along the common static price axis, each ask

indicator representing quantity associated with a price level;

consolidating the price levels of the common static price axis such that a

plurality of price levels are combined into a consolidated price level; and

consolidating the display of the plurality of bid and ask indicators into a
plurality of consolidated bid and ask indicators so that each consolidated bid and ask
indicator represents quantity associated with a plurality of price levels within a

consolidated price level.




