1 TRADING WITH DISPLAY OF MARKET DEPTH AND PRICE [0001]
This application claims the benefit of U.S. Provisional Application No.
60/238,001, filed October 6, 2000 and i$ a continuation-in-part of U.S.
Application No. 09/590,692, filed June 9, 2000, which claims the benefit
of U.S. Provisional Application No. 60/186,322, filed March 2, 2000.
BACKGROUND QF, TEE INVENT QW02 18 R avg phigvention is
directed to the electronic trading of commodities. Specifically, the
invention provides a trader with a versatile and efficient tool for executing
trades. It facilitates the display of and the rapid placement of trade orders
within the market trading depth of a commodity, where a commodity
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varying degrees to trade stocks, bonds, futures, options and other
fieddnas; 3w glume hehmafigd UatPrydaanshAnplicationINe f9M&s,322,
fRaiame sgputers (host), communications servers, and the exchange
participants' computers (client). The host forms the electronic heart of the
fully computerized electronic trading system. The system's operations
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trading day as well as nightly batch runs. The host is also eqlggped with
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thatroan beivadeshwite guensitisssindfenjricascess points worldwide in locations
where traders physically are located. Data is transmitted in both
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communication lines. Most exchange participants install two lines between
d¢mmesxdndrage stocks, bonds, futures, options and other products. These electronic

exchanges are based on three components: mainframe computers (host), communications
servers, and the exchange participants’ computers (client). The host forms the electronic
heart of the fully computerized electronic trading system. The system’s operations cover
order-matching, maintaining order books and positions, price information, and managing
and updating the database for the online trading day as well as nightly batch runs. The
host is also equipped with external interfaces that maintain uninterrupted online contact

to quote vendors and other price information systems.

poos) Traders can link to the host through three types of structures: high speed data
lines, high speed communications servers and the Internet. High speed data lines
establish direct connections between the client and the host. Another connection can be
established by configuring high speed petworks 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 measure against potential failures. An exchange's internal
computer system is also often installed?vith backups as a redundant
measure to secure system availability. The third connection utilizes the
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through high speed data lines, which are connected to the Internet. This
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enable traders to enter and execute orders, obtain market quotes, an
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being run. The installation of open “interfaces in the development of an
exchange's electronijc strategy means users can choose, depending on
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exchanges have volatile products with prices that move rapidly. To profit
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sophisticated analytics can significantly improve his own or his firm's
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information to and from every trader. The bids and asks in the market
theprdllgeerss Weekeliangea and everyone logged on to trade can receive
this information if the exchange provides it. Similarly, every exchange
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traders must supply information like the name of the commaodity, quantity,
it praersrihatgpews aapidis prepsofit in these markets, traders must be able to react

quickly. A skilled trader with the quickest software, the fastest communications, and the
most sophisticated analytics can significantly improve his own or his firm’s bottom line.
The slightest speed advantage can generate significant returps in a fast moving market.
In today’s securities markets, 2 trader lacking a technologically advanced interface is at a

severe competitive disadvantage.

fooor; 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 in each order. For example, traders must supply
information like the name of the commodity, quantity, restrictions, price and multiple



other variables. Without all of this information, the market will not accept
the order. This input and output of information is the same for every
trader. [ooosl With these variables beingonstant, a competitive speed
advantage must come from other aspects of the trading cycle. When
analyzing the time it takes to place a trade order for a given commodity,
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etween the moment the host generates the price for the commodity and
the moment the client receives the price. The time it takes for the client
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enter an order Wwill find a match and have the order filled quickly, if not
thisrnertiaronay amow tyoidlions efdellane gpualy of the commodities

fluctuate rapidly. On a trading screen, this results in rapid changes in the
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an order at a particular price, but misses the price because the market
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ikely it will be that he’will miss his price and the more likely he will maké
salbewslpr is desired. The more time a trader takes entering an order, the more likely the

price on which he wanted to bid or offer will change or not be available in the market.

The market is fluid as many traders are sending orders to the market simultaneously. It
fact, successful markets strive to have such a high volume of wading that any trader who
wishes to enter an order will find a match and have the order filled quickly, if not
immediately. In such lignid markets, the prices of the commedities fluctuate rapidly.
On a trading screen, this results in rapid changes in the price and quantity fields within
the market grid. If a trader intends to enter an order at a particular price, but misses the
price because the market prices moved before he could enter the order, he may lose
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 [0010] The "Mercury" display and trading method of the present
invention 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,
while the display of the corresponding pfices remains static. This allows
the trader to trade quickly and efficiently. [00111 One advantage of the
ic price,column.is.that traders are more likely to enter orders at
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spread results in a trader seeing less of the overall market on his
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method for displaying market information relating to a commodity being
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required to display the same one dollar price range. As such, much of the space on a

trader’s computer screen might be monopolized to show activity in the marketplace
within a small variance in price. Many traders find a small variance in price, like 1/64™
of a dollar, to be inconsequential. Those traders are willing to give up a display of the
actual ticks available in a market in exchange for a wider range of prices. Similar
display problems may occur when the market is volatile. In a volatile market, the
difference between the best bid and the best ask (the spread) widens, and a wider spread
results in a trader seeing less of the overall market on his computer screen due to the

space restrictions.

SUMMARY OF THE INVENTION

[0012a] In one aspect, the present invention provides a method 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 method comprising:



and a lowest ask price on a graphical user interface, the method
comprising: 4a dynamically displaying a plurality of bid indicators in a bid
display region in association with prid&levels arranged along a common
static axis of prices, each bid indicator representing quantity associated
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arranged along a common static axis of prices, each bid indicator
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Iprite develsdvilbin a: consoldatedc pricedépekes, each bid indicator representing
quantity associated with a price level; dynamically displaying a plufality 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.

[0013] The inventors have developed the present invention which overcomes the
drawbacks of the existing trading systems and dramatically reduces the time it takes for a

trader to place a trade when electronically trading on an exchange. This, in turn,



[0013] The inventors have developed the present invention which
overcomes the drawbacks of the existing trading systems and

dramatically reduces the time it takes foga trader to place a trade when
electronically trading on an exchange. This, in turn. S increases the
likelihood that the trader will have orders filled at desirable prices and.
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displaying the market depth of a commaodity traded in a market, through a
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[oo15] Also described herein is a method and system for placing trade orders using such
displays. Specifically, the present invention includes a method and system of placing a
trade order for a commodity, using a graphical user interface and a user input device and
baving preset parameters for trade orders. The method and system include: displaying
the market depth of a commodity traded in a market, through a dynamic 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 comsolidated 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 plurality of bid and asks quantities, respectively, in the market for



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 th@ user input device with a pointer

of the user input device positioned within at least one of the bid and ask
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executing, trade orders for commodities in an electronic exchange Other
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orders pfor commodities in an electronic exchange. Other features and advantages of the

present invention will become apparent to those skilled in the art from the following
detailed description. It should be understood, however, that the detailed description and
specific examples, while indicating preferred embodiments of the present invention, are
given by way of illustration and not limitation. Many changes and modifications within
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 detailed description and the accompanying drawings, of
which:



thereof, and the invention includes all such modifications. BRIEF IFS ON
OF THE DRAWINGS [ooaol The foregojng advantages and features of
the invention will become apparent upoh reference to the following
detailed description and the accompanying drawings, of which: 7 [00211
pb2gurEiguittu dtritesties rihévmtv adn nemittisn ebatseanmmifitiid: cocthangmsand
nc# client sites; poM Figure 2 illustrates screen display showing the
cﬁ% & Ftarket and the market depth of a given commodity being traded;
100231 Figure 3 illustrates the Mercury display of the present invention;
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Mlustrates a Mercury display with parameters set in order to exemplify the
Mercury trading method; to0261 Figure 6 is a flowchart illustrating the
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too2sl| Figure 9 illystrates different areas of the display of the present
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illustrates a consolidated display with a trade order; (00311 Figures 11-18
pitestriignvabidiussetes raddeioniyistispayingith paramerdeseaiidoioBR] Pguily
gﬂ{&ﬁ rating the process for trading using the price
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OF THE INVENTION [00331 As described with reference to the
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foozs] Figures 8A and 8B illustrate the consolidation of bid and ask quantities;

joo291 Figure 9 illustrates different areas of the display of the present invention wherein
trade orders can be placed;

poso] Figure 10 illustrates a consolidated display with a trade order;
post} Figures 11-18 illustrate various schemes for distributing a trade order; and
poszy 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



or down, left or right across the plane as the market prices fluctuates. This
allows the 8 trader to place trade orders quickly and efficiently. A
commodity's market depth is the curreng8bid and ask prices and quantities
in the market. The display and trading method of the invention increase
the likelihood that the trader will be able to execute orders at desirable
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dfitheniertiondacierss) thathiktltheod iat deettradesonill hp dhla e eresHig Reders at

' iél gg%g&ﬂiﬁg&rder information. It is able to interact with the
cf?%%%%}ga%g to generate contents and characteristics of a trade order to be
sent to the exchange. Itis envisioned that the system of the present
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@nAdABA IR QR i ARFHNESRCIRNUBIR eiARIAYNHiGiTRtoY@8radhd to

example of a single” action of the user. While this describes a preferred
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as the user's single action. Rather, any action by a user within a short
pefigarofteminalybe drsiceoRighishegrorewsing sReaERs Br Revirm iy figitions
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purposes of the present’invention. [Dead The system can be configure
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efdenmys HHGnBIhyVsen's thiaghy sttionis Rathéig anychttiondre/eseaveathiorm short

multiple. excha s, then the preferred implementation is.t slate.
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devictpns tonsidered a single action of the user for the purposes of the present invention.

poss; The system can be configured to allow for trading in a single or in multiple
exchanges simultaneously. Comnection of the system of the present invention with
multiple exchanges is illustrated in Figure 1. This figure shows multiple host exchanges
101-103 comnected through routers 104-106 to gateways 107-109. Multiple client
terminals 110-116 for use as trading stations can then trade in the multiple exchanges
through their connection to the gateways 107-109. When the system is conﬁgured to
receive data from multiple exchanges, then the preferred implementation is to translate
the data from various exchanges into a simple format. This “translation” function is
described below with reference to Figure 1. An applications program interface (“IT
APT” as depicted in the figure) translates the incoming data formats from the different
exchanges to a simple preferred data format. This translation function may be disposed



described below with reference to Figure 1. An applications program
interface ("TT API" as depicted in the figure) translates the incoming data
formats from the different exchanges to@ simple preferred data format.
This translation function may be disposed 9 anywhere in the network, for
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Depth" and allow traders iew the m rket depth of a commodity and tQ
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singleseauisasmidarket Depth represents the order book with the current
bid and ask prices and quantities in the market. In other words, Market
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skilled in_ the an. The present invention is not limited py the, method used
p T A SARAY heipgdradedy iy “mside markef” is'the highest bid price and

the Iowwt ask price.

ooar; The exchange sends the price, order and fill information to each trader on the
exchange. The present invention processes this information and maps it through simple
algorithms and mapping tables to positions in a theoretical grid program or any other
comparable mapping technique for mapping data to a screen. The physical mapping of
such information to a screen grid can be done by any technique known to those skilled in
the art. The present invention is not limited by the method used to map the data to the

screen display.

o038 How far into 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.



roo3al How far into 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 ddfth, while others provide no
market depth or only a few orders away from the inside market The user
of thtz@orese t.l entlon can als%% oseémw far t depth to
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the "market th" for the . commodity heing traded, In the pre
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displrved. 1 GRNTS 0% AW Qi SR t in¥ohmo
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'‘CDHOQO". The Depth column 208 will _inform the trader of a status by

%%ﬁ%@?@ﬁt‘é@ﬁﬁ% from b6/ Matkehtes that the program application
is waiting for. data. Red indicates that the Market Depth has failed to
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has just been updated. The other column headings in this and all of the other figures,
are defined as follows. BidQfy (Bid Quantity). the quantity for each working bid,
BidPrc (Bid Price): the price for each working bid, AskPrc (Ask Price): the price for
each working ask, AskQty (Ask Quantity): the quantity for each working ask, LastPrc
(Last Price): the price for the last bid and ask that were maiched in the market and
LastQty (Last Quantity): the quantity traded at the last price. Total represents the total
quantity traded of the given commodity.

st} 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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LastQty (Last Qwwdiry): the quantity traded at the last price. Total
represents the total quantity traded of the given commodity. loom[ The
configuration of the screen display itselflihnforms the user in a more
convenient and efficient manner than existing systems. Traders gain a
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BidQty Bid Quantity BOO Test Bid Quote Quantity ThrshBidtq Threshold
Bid Price BOP Test Bid Quote Price BidPrc Bid Price Mkt BOO Market
Bid Quote Quantity Bid Qty Accum Acdémulated Bid Quantity Mkt BOP
Market Bid Quote Price Ctiec$,NC adlvateal de kate$ BidPrc Avg Bid

Price Avera%e uote cmitart forcwwa AskPrc Avg Ask Price Average Mkt
AQQ Markel 28k Ty ARRTEVAHMS AskoOty Aecum Accumulated Ask
Quantity-Mkt-AQR Market-Ask-QuotePH , i Ask
QuottwﬂumNThré bAsERIFTION esholdiaekuMin AGEDORIKIDote Quantity
Ask 1Ask Quantity Imp BldGtyts; i€ [ Sells
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Imp ASKPTTSI TmphedndsksirigikeBanrge In DeltajgisendiapisantsNetHos Fast
Fill NgYE8on GBmmapt grange in (Meferlying [THERGERS price diven | pt
LastHpe,bast PI‘IC(‘B[E)&H@| change in lég_gerlylnng @gmzwl@%@ulantlty
VolatgrPercentvotakity Paces thangeg giverr 1% Totat-Totat-Traded
Quanitityshéegapi divenige B Adete Pricedehange g|Wetbid oteldich High Price
Rhop: cdhange inl BItcleprest rate Price crnlﬁ%ns%e for 3\/3%\(8%\%0%% h&w Price
Thetd&¥i&at elapses Retivate -deactivatediek ﬁ‘fpcn OpentrgHrge Click
Trd triagliag kbyuaoJ;@a&hm&mmnmose dkBas! MdubM@ieid Quote Price
Checkbox aclivates / deactivates
BidPre Avg Bid Price Average Quote contract for quating
AskPrc Avg Ask Price Average Mkt AGQ Market Ask Quiote Guandity
AskQty Accum  |Accumulated Ask Quantity  [Mkt AQP Market Ask Quote Price
JAskPrc Ask Price AQP Ask Quote Price
ThrshAskie ‘Threshold Ask Price AQG Ask Quote Quantity
AskQty Ask Quantity Imp BidQtysy  |implied Bid Quantily
Working Selis for entire Group
WrkSelisg) D . imp BidPrem  limplied Bid Price
JAsk Mbr Ask Member 1D imp AskQtyis |lmplied Ask Quantity
NetPos Net Position Imp AskPreg)  {implied Ask Price
Change in Delta given 1 pt
FFridetPos Fast Fill Net Posiiion Gamma change in undetlying
Change in price given 1.pt
LastPre Last Price Deltas) change in underlying
LastQty Last Quantity Volae) Percent volalility
Price change given 1%
Fotal Total Traded Quantity Vegas) change in Vola
Price change given 1%
-iHigh High Price Rhogs change in interest rate
Price change for every day
Low Low Price Thetags that elapses
Activate / deaciivate click
Open Qpening Price Click Trd frading by contract
Auciion, Closed, Fastvkt, Nol
Tradable, Pre-trading, Tradable, 5=
Close Closing Price S (Status) {postrading
Chng Last Price-Last Close Expiry Expiration Month/Year
TheoPro Theoretical Price




Tradable, Phan, Tradable. a z Cie Closing Price S (Status) osl'b Farm
Clang Last Price-last Close Exphy Expiration Month/Year ThsoPrc
Theoretical Price 13 pal As described hggein, the display and trading
method of the present invention provide the user with certain advantages
over systems in which a display of market depth, as shown in Figure 2, is
used. The Mercury display and trading method of the present invention
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display overcomes this problem in an innovative and logical marmer.

m&@u@eﬁkm&ﬂd@@eﬁ%mﬁ@fﬁwémr% avikdahy mepnn)| Waderswwak ofind
W OfHE SR L REHIPE MDA om Whe GAREETREY find the
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countermtmtlve and difficult to follow by some traders.

poss; The Mercury display overcomes this problem in an innovative and logical
manner. Mercury also provides an order entry system, market grid, fill window and
summary of market orders in one simple window. Such a condensed display materially
simplifies the trading system by entering and tracking trades in an extremely efficient
manner. Mercury displays market depth in a logical, vertical fashion or horizontally or
at some other convenient angle or configuration. A vertical field is shown in the figures
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 guantities
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.



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 vertigal 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. 14 10467 Bid quantities are
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however, are dynamic; that is, they move up and down (in the vertical

example) to reflect the market depth for the given commodity. The LT
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For example, in cells 7, the number next to S indicates the number of
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%ﬁicates the number of the trader's ordered lots that have been bought at

o pilers i Wae epsetsidic fw crmERkuniberliscl Q0D Wamaehes St i Srinstpates
i MEHATGH 80t 01" BHE dh iV BHSE s P e PR specifi

row. The number next to W indicates the number of the trader’s ordered lots that are in
the market, but have not been filled—i.e. the system is working on filling the order.
Blanks in this column indicate that no orders are entered or working at that price. In

cells 1008, the number next to B indicates the number of the trader’s ordered lots that
have been bought at the price in the specific row. The number next to W indicates the
number of the trader’s ordered lots that are in the market, but have not been filled—i.e.
the system is working on filling the order.

fooss) 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



the system is working on filling the order. pao4si Various parameters are
set and information is provided in column 1002. For example, "10:48:44"
in cell 1009 shows the actual time of day2 The L and R fields in cell 1010
indicate a quantity value, which may be added to the order quantity

entered. This Qigrocess is explained below with resgqect t(égadin%der
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displayed whenthe arrow button in the window is clicked. The window

frpfe|teres NBepEY, DRieEption. o Thtopeil 0wy men iy dispbeet oV haanibe @row
biEeR R YRR NdRRdsd WihsalRERIAHLIY NeaRl d @@ﬁlgfyand a field
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Cell 1019 is used to invoke Net Real; clicking this button will reset the Net Quantity

(cell 1011) to its actual position.

poss] The inside market and market depth ascend and descend as prices in the market
increase and decrease. For example, Figure 4 shows a screen displaying the same
- market as that of Figure 3 but at a later interval where the inside market, cells 1101, has
risen three ticks. Here, the inside market for the commodity is 43 (best bid quantity) at
92 (best bid price) and 63 (best ask quantity) at 93 (best ask price). In comparing
Figures 3 and 4, it can be seen that the pri;:e column remained static, but the
corresponding bids and asks rose up the price column. Market Depth similarly ascends

and descends the price column, leaving a vertical history of the market.

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



market as that of Figure 3 but at a later interval where the inside market,
cells 1101, has risen three ticks. Here, the inside market for the

commodity is 43 (best bid quantity) at 92¢best bid price) and 63 (best ask
quantity) at 93 (best ask price). In comparing Figures 3 and 4, it can be
seen that the price column remained static, but the corresponding bids
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the present invention is used to condense a large number of price rows
hle, ; t{Q)tnprlce rows, resulting in more -
nsolidating prices, and therefore orders, a trader

reduces the risk of a favorable order scrolling from the screen prior to his
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more expedient trading. By consolidating prices, and therefore orders, a trader reduces

the risk of a favorable order scrolling from the screen prior to his hitting a bid or ask on

that order at its favorable price.

pos4) The present invention provides a display and graphical user interface on which
order and price information is displayed 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 thése display regions are shown as columns, as is evident in the figures.
However, in other embodiments, these display regions could be horizontal rows or some

other shape and orientation.



order and price information is displayed and from which order and price
information can be sent to electronic markets. Figure 7A shows an
unconsolidated screen 1700 while Figue/7B shows a consolidated
screen 1702 under the present invention. There are three primary areas

that ar e tnth consolidation ces - the Bid Q ity (Bi
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to a bid quantity, the price will round down (or remain equal) to the nearest consolidated

price row.

pooss] Figures 7A and 7B illustrate the consolidation of the prices from the
unconsolidated display 1700 to the consolidated display 1702. In the displays shown, the
range of prices 95-99 (1716) corresponding to bids consolidate to price 95 (1726). The
range of prices 00-04 (1718) corresponding to 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.



roosal Figures 7A and 7B illustrate the consolidation of the prices from the
unconsolidated display 1700 to the consolidated display 1702. In the
displays shown, the range of prices 95-99 (1716) corresponding to bids
consolidate to price 95 (1726). The range of prices 00-04 (1718)
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size is .25 (i.e. $0.25) the price row will ascend as follows: .25, .50, .75, 1.00, 1.25,
etc. If the trader wanted to display the price row in increments of 1.0 (e.g. 1.00, 2.00,

3.00, 4.00, etc.), he would choose to consolidate the price row into groups of 4 since
.25 goes into 1.00 four times. Starting at the default starting point of zero, the price row
would then ascend as follow: 1.00, 2.00, 3.00, 4.00, etc. Now assume that this same
trader, still wanting to trade in increments 1.00, would rather trade with the price row
displaying prices at the .5 point. He would then set the tick offset to 2 ticks (equivalent
to an offset of .5 where the tick size is .25). This is possible becanse .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



size of S. From that starting point, the static price row will ascend and
descend. This enables the trader to group price rows at any tick offset.
For example, if the market tick size is 5 (i.e. $0.25) the price row will
ascend as follows:.25, .50, .75, 1.00, 1.25, etc. If the trader wanted to

. display the price row in incremenis of 1.0 (e.g. 1.00, 2.00, 3.00, 4.00,
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price row would then ascend as follow: 1.00, 2.00, 3.00, 4.00, etc. Now

assume, that this.same trader, stil tin de inj ,
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used to determine what consolidated price would correspond to a given
Intrg Bitegsk BIRdiobusel P= Price (in ticks) N= Variable increment chosen

OQ-\étb?féE@@%i(BH@Per of ticks per consolidated price) Bcp= Consolidated
price row with corresponding bid quantity (in ticks) Acp= Consolidated

Bepieclrtf s 8N E&50nding ask quantity (in ticks) Int= Integer Function
= L iC = Int((P-Os)IN)N+Os Acp=
A BT

S s (oosal At the end of the calculations, the result,

which is in the units of ticks, is L . ) )
jpos4) At the end of the calculations, the result, which is in the unmits of ticks, is

displayed 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 the conversion to ticks.

poss; As the price column is condensed, the corresponding bid and ask quantities in the
market also are 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
cdnsolidation 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



displayed 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 the conversion to
ticks. (ooesl As the price column is condgnsed, the corresponding bid and
ask quantities in the market also are condensed with their corresponding
consolidated prices. Bid quantities _in the market are consolidated into the
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quantiticsg e pirike seRoefiP4t90ve still applies in this scenario. As a result,

all of the bid quantities in the relevant range 1802 (here one of the bid

%ﬁﬂtﬁiﬁ@% PrpRAAKREsIT IS above the inside market) will correspond to

the consolidated price row "00" (1808), which now displays a

consolidated hid quantity.of 108 which.is the sum of the bid guantities in_ .
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Next, trading commodities, and specifically, the plaglement of trad ordersth
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if applicable, the default gquantities. Then he can trade with single clicks of
qp@{ iRy Fhesr ferratide U YRl of row clicked (in ticks), R = Value in R field,
L = Value in L field, Q = Current Quantity, Q. = Total of all quantities in AskQ

column at an equal or better price than P, Qv = Total of all quantities in BidQ column at

an equal or better price than P, N = Current Net Position, Bo = Buy order sent to

market and So = Sell order sent to market.

poss) Any order entered using right mouse button
Bo = (Q:+ R)P (Eg. 1) If BidQ field clicked.
So = (Qv + R)P (Bq. 2) If AskQ field clicked.

pozo; __Orders entered using the left mouse button

pore}  If “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 field clicked.

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



following equations are used by the system to generate trade orders and
to determine the quantity and price to l}ﬁ associated with the trade order.
The following abbreviations are used in these formulas: P = Price value of
row clicked (in ticks), R = Value in R field, L = Value in L field, Q =

{@yi)feat@mwm% Ehﬁséﬁlkﬂt?déﬁci@rm%ﬁ@m fRIMN at an equal

or better price than P, Qb = Total of all quantities in BidQ column at an
equalBr 5c@BrFacdthan P, N = Current Net Position, Bo = Buy order sent
to magket  gSell order sent to market. toossi Aa order entered
using right mousé button Bo = (Qa + R)P (Eq. 1) If BidQ field clicked. So
= (Qb_+ R)P (Ig. 2) If AskQ field clicked. ot oror Qrders entered using the
(98 &L SRR o P e AN B AL SPFRE RGP ISR, Description
field tnLnateqthigOffset is different than the offset described above
with respect to price consolidation): Bo = (Qa + L)P (Eg. 3) If BidQ field
clicked® 3% -§)L)P (Eq. 4) If AskQ field clicked. 21 too721 If
"number” mode chosen in Quantity Description field then: Bo = QP (Eq.
Y450 SrMR (B4 3o dmrakift" MetRoksmbdequhditieg ith® vartitycbedonptiorthe

field,then: = NP (Eq. 7) So = NP. (Eg. 8) toomj Orders can also, be sent
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what preset values he set. ° '

oors]  Using the screen display and values from Figure 5, the placement of trade orders
using the Mercury display and trading method is now described using examples. A left
click on the 18 in the BidQ column 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.

oore] 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



what preset values he set. tooms7 Using the screen display and values
from Figure 5, the placement of trade orders using the Mercury display
and trading method is now described uging examples. A left click on the
18 in the BidQ column 1201 will send an order to market to buy 17 lots
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ﬁ.{t purd%ﬁsesthe commodity at each corresponding price. The quantity 5 is
% &@é iﬁ/ pre-set in the R field 1205. [Dort' Similarly, a right click in the
BidQ column 1201 at the same price level of 87 would send a buy limit
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poze; The values in the L or R fields may be negative numbers. This would effectively
decrease the total quantity sent to market. In other words, in the example of a right
click in the AskQ column 1202 in the 87 price row, if the R field was -5, the total
quantity sent to market would be 140 (30 + 97 + 18 + (-5)).

jooso] 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 contracts than



market at a price of 92 and a quantity of 96. 96 is the sum of all the

guantities 45, 28, 20 and 3. 45, 28 and 20 are all quantities in the market

that would meet or better the trader's bgs/ order price of 92. These

guantities are displayed in the AskQ column 1202 because this column

represents the orders outstanding in the market to sell the commodity at
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foossy The process for placing trade orders using the Mercury display and trading
method of the present invention as described above is shown in the ﬂowéhart of Figure
6. First, in step 1301, the trader has the Mercury display on the trading terminal screen
showing the market for a given commodity. In step 1302, the parameters are set in the
appropriate fields, such as the L and R fields 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.



the Entered/Working (E/W) column 1208 will delete all working orders in
the cell that was clicked. Thus, if a trader believes that previously sent
orders at a particular price that have nogdeen filled would be poor trades,
he can delete these orders with a single click. [Dose] The process for
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Mejuanmy as already determined. If BidQ was clicked, then, in step 1315, the system
sends a buy limit order to the market at the price corresponding to the row for the total

quantity as already determined.

jooss] Placing Trade Orders Using Price Consolidation

os7;  Now, placing trade orders using the price consolidation feature 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
trade order are different than when the price comsolidation 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.

pooss) 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



than or dual to the price in the row clicked. This will add up the quantities
for each order in the market that will fill the order being entered by the
trader (plus the L or R value). [ooasi Aféx either steps 1310, 1311 or
1312, the system, in step 1313, determines which column was clicked,
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nhbektiver hitting a bid or taklng an ask, then such orders will likely be
immediately filled in the market. While these areas are shown in relation
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will likely be immediately filled in the market. Similarly, by clicking on a specific row

in area 2, a trader will send a limit order to sell at the price corresponding to that row or

at a better price. This order will “hit” existing bids in the market and will likely be

immediately filled in the market.

fooso] When a trader sends a buy or sell order to market by clicking in a row where
prices have been consolidated, a limit order will be sent to the exchange to be filled at
the best pricefs] 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 column 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 (seec range 1802). If the trader clicks in the BidQ column 1710 in the “Q5”
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).



region corresponding to prices at or below the inside market. Area 3 refers
to the cells in the bid display region corresponding to prices at or below
the inside market. Area 4 refers to the cglls in the ask display region
corresponding to prices at or above the inside market. [ooasl Using the
display of the present invention without price consolidation, a trader
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%%%%%%%a%%:&?ng in either area | or area 2 with consolidated price
rows, the present innovation carries out a 2-step process. Step 1 involves
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send the remaining 80 to join the market in accordance with the trader’s pre-determined
distribution scheme. In other words, the remaining quantity will join the market and be
displayed on the trader’s screen in the BidQ column in consolidated price row 10. The
actual order quantity (or quantities) will be distributed according to the pre-determined

distribution scheme.

o093} As described above, a trader who enters the market in area 1 or 2 with a pre-
defined quantity greater than the quantity available in the market, will join the market
with that excess. By directly clicking on a specific row in area 3 however, a trader
elects to “join” the market with a Bid order at the price corresponding. to 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



"Join" the market in accordance with the distribution scheme selected by
the trader (the various distribution schemes are described in detail later in
the specification). In essence, the proc&ss carried out in step 2 is the
same as when a trader joins the market via area 3 or area 4. [00(r)2j For

.example, in Figure 8B, if a trader clicks in area | at price row 10 with a
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poss; Another option under the present invention, as shown in Figure 12, is to allow a
single limit order to be entered for the chosen quantity at the worst price within the
consolidated price row. Upon joining the market at the 00 consolidated price row, and
choosing to distribute all 10 orders at the worst price, all 10 orders (see 1704) will be
entered at the worst price of 00 (see 1708).

os7]  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 consolidated 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.

jooss; 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



provides the trader with multiple options for distributing the trade order
guantity among the prices within the range represented by the
consolidated price. The following are exggnples of such distribution
methods shown in unconsolidated displays using Figure 10 and the trade
order shown therein as a reference. tools, The first option is to allow a
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lumn 1710 (see Figure 10) at the 00 consolidated price
row, he will join the market in that consolidated price row. If the Bid
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price row. Upon joining the market at the 00 consolidated price row, and
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1704) will be entered at the worst price of 00 (see 1708). loose Yet
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fo102] Much like the distribution explained above, the present invention also allows for
the distribution of multiple orders from a consolidated price row to be 'weighted toward
the worst price. Figure 18 illustrates the result of a trader choosing to weight his 10
orders toward the worst price (four are at the 00 worst price, three at 01, two at 02, and

one at 03).

o103} 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.



incorporated into the consolidated price row. rooiao] Similarly, the present
invention allows for the distribution of multiple percentages of orders
among the separate prices that make upthe consolidated price row.
Figure 16 illustrates orders entered by a trader when he chose to
distribute 50% of the 10, orders at the best price, 20% at the worst price,
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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 schemes as discussed above.,

o107} The boxes added to the flowchart address the treatment of orders that are “better
than” 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 entire 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



same time. toaiost Flowchart of the Placing Trade Orders Using Price
Consolidation dooiosi The flowchart shown in Figure 19 illustrates the
trade order placement using price consolidation. It is a modification of that
shown in Figure 6 which illustrates the pPocess described in the parent

o ifications inel 91640 . ' o
e e S o R Wotrusion
sclicmig{stes 1822l 3MBred to illustrate the effect of consolidating price
rows. For example, if a trader enters the market and elects to enter a Bid
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represents a range of prices, the 00 may not be the best market price.
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discussed above. rooio7l The boxes added to the flowchart address the
f orders that are "better than" the market price but where the
guantity 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 entire 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 30 remainder (step 1921) will be placed in accordance with
the predefined distribution scheme (steps 1922 and 1923). tooioal It
should be understood that the above description of the invention and
specific examples and embodiments, while indicating the preferred
embodiments of the present invention are given by demonstration and not
- limitation. Many changes and



modifications within the scope of the present invention may be made
without departing from the spirit thereof and the present invention
includes all such changes and modifications. 31 Claims: 1. A method 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 method comprising: dynamically displaying a plurality of bid
(Aigifstors in a bid display region in association with price levels arranged
along a common static axis of prices, each bid indicator representing
guantity associated. with a price level; dynamically displaying a plurality of
sk iftimatdRd fcaissleting aparsgtonformstiociantating hd ke qinmisyig)s
ReRdal i ' i k indicator .
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the plurality of bid and ask’indicators’into a p'lural
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levefinsolidated is adjustable.
cansolidating the price levels of the common static price axis such that
a plurality of price levels are combined into a consolidated price level,
consolidating the display of the plurality of bid and ask indicators into a
piurality 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.

2. The methad of claim 1 wherein the bid and ask display regions
comprise columns.

3. The method of claim 2 wherein the bid and ask display regions are
oriented vertically.

4. The method of claim 2 wherein the bid and ask display regions are
oriented horizontally.

5. The method of claims 110 4 wherein the number of prices that are
consolidated is adjustable.



32 6. The method of any one of the claims 1 to 5 further comprising the
step of displaying at least a portion of the common static axis of
consolidated prices in a price display region. 7. The method of any one of
the claims 1 to 6 further comprisingZhe steps of: displaying a bid order
entry region comprising a plurality of locations for receiving commands to
end ' ' | rder.entgy region comprising a
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thod of clai

region. 9. The m claim 7 or 8 wherein the bid and ask order entry
regions are displayed in association with the common static axis of
7consphdatediuifes e Rabeaeh<pdithe pWiglity atigns for receiving
commands is assoc%lgd with a cor?z%)‘mateﬂ{price?é@rgr? %n cnosr\%lé’?]e
SIGRSRL- price axis. 10 . The method of any one of the preceding claims 1 to
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thereon for execution on a computer for displayin t information

for GGG SPTEBRRRIY $RANEFH @EaMa market with a highest bid price

and a lowest ask 33 price on a graphical user interface, the program code
causing a machine to . perform the, following method steps: dynamically
8‘di‘spm|r@%¥'i?§r ﬁ@f%ﬁbid ivdesging &lﬁ?&fﬁ%@ww region comprises
the bid display region and the ask order entry region comprises the ask
display region.

8. The method of claim 7 or 8 wherein the bid and ask order entry
regions are displayed in association with the common static axis of -
cansolidated prices such that each of the plurality of locations for receiving
commands is associated with a consolidated price level on the common static
price axis.

10 . The method of any one of the preceding claims 110 9 wherein a bid
indicator comprises a blank region in the bid display region.

11, The methed of any one of the preceding claims 1to 10 wherein an
ask indicator comprises a blank region in the ask display region.

12 . A computer readable medium having program code recarded thereon
for execution on a computer for displaying market information relating to a
commodity being traded in @ market with a highest bid price and a lowest ask



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 tB8 price levels arranged along the
common static price axis, each ask indicator representing quantity
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static price axjs such that a plurality of price levels are combine
P eﬁr?é;f' @@S%i‘g‘%%ﬁgg B}%bqg\fgﬁ%d consolidating the display of the
pluratignaftitaisndissiayinticatohsanty ambiiatiiesenasalis slacipigiapd
re&olf 5@&8&%&3% t?ﬁ}f’each consolidated bid and ask indicator represents
%uan ity ancoaarad WRPHSIIPYRL & FAnQed RlRnGAreAmrmeRsSRtigais of

Pripeised@vbl bisinbieatonmpptes eatinighieantiojume i siaen 1AtuthRE: level;

iSing b f: displayi b d t
plor ATe B L AN A aRE e by e sy
regigplayheg @@iakinovﬁértbatpﬁw?mew%ﬁ@g@%@iﬁ@@dﬁ&ﬁﬁ@éﬁ@
: . sell orders. 14- The computer readable |
P e e 0 AR B aP Rl Fegen e ges pissia
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13. - The computer readable medium of claim 12, further comprising the steps
of: '

displaying a bid order entry region comprising a plurality of locations for receiving

commands 10 send buy orders; and
displaying an ask order entry region comprising a plurality of locations for

receiving commands fo send sell orders.

14. The computer readable medium of claim 12, wherein the bid order entry
region comprises the bid display region and the ask order entry region comprises the
ask display region.

15, The computer readable medium of claim 12, wherein the bid and ask
order entry regions are displayed in association with the common static axis of
consolidated prices such that each of the plurality of locations for receiving commands
is associated with a consolidated price level on the comman static price axis.



such that the single action sets a plurality of parameters for the buy order
and sends the buy order to an electronic exchange; and wherein a
command to send a sell order comprises a single action of the user input
device with the pointer of the user input device positioned over one of the
plurality of locations in the asK ordé¥entry region, such that the single
actions sets a plurality of parameters for the sell order and sends the sell

4g0rder to the{ﬂ&%ﬂ%ﬁf@%@@%ﬁﬂﬂ&ﬁrﬂ‘%ﬂﬁ%ﬂ .‘i?i(:nvh]glu‘sy{ﬂz#eé%%and to send

common static price axis comprises consoli price lev
a buv sgdep csmpiisas e singlecamdiarchiiagestr ing uhidhdsebidtbrécpaintie of the user

inﬂ@f"&é@féﬁép%ﬁ%r%@ BVBRLACOR fﬁgﬁﬁmﬁ%ﬁﬁﬁjﬁ RS 5y entry region,

associated with at least one order to price or

supipteaeihmgralamrensseaclumiiyobparsneisradetdhseiay trder and sends the
bupmﬁwr%cmé%ﬁﬁgﬁgé%% common static price axis. 18 The

method of claim 7, wherein a command to send a buy order comprises a

singNREIh BHFANEENASA SRR SathaidriirrmBRess Gssingipuactisuicef the user
inpRAEORAANEHRNEAMEEIP IR iWﬁéfiﬁéﬁiEstSéi?fﬁﬁég%@F%hebog the plurality

region, such that a single action sets a plurality of parameters for the bu

of IgfRHONSIR LM BTKOBIRT STHEY (69N e ReE IR EilEhaIMge AcHISSeNs & plurality of
parAENABGdPRE bR SRIEPEIRT SEANIARS ScliBalRARY N0 IS HARE dRBHANge.

device with the pointer of the user input device positioned over one of the
plurality of locations in the ask order entry region, such that a single
action sets a plurality of parameters for the sell order and sends the sell

17 .order to thqﬁﬁﬁé@%%éﬁﬁﬁ-ﬁ%@r&ﬁw %%%ﬁcﬁgg]‘g{ﬁ%ompnses

the single action consists a single click of a mouse button 20.

consiidpted RrighdrurieEaiAgaetabanen astitiois didesrasaisuachange in the
highesomiddnidd erinefed ik e VaGgER @%M@@W@&%%& 8F representing

two clicks of at least one user input device. 22. The method of claim 18,
quaRH SRSPRBRANIN Gt larshnerordsnipibey at the highest bid price or

representing quantity associated with at least one order to sell at the lowest ask price
moves relative to the common static price axis.

18 . ~ The method of claim 7, wherein a command to send a buy order
comprises a single action of a user input device with a pointer of the user input device
positioned over one of the piurality of locations in the bid order entry region, such that a
single action sets a plurality of parameters for the buy order and sends the buy order o

an electronic exchange; and

wherein a command to send a sell order comprises a single action of the user
input device with the pointer of the user input device pasitioned over ane of the plurality
of locations in the ask order entry region, such that a single action sets a plurality of
parameters for the sell order and sends the sell order to the electronic exchange.



whether the order is a buy or sell order and a price of the order based on
the selected location. 23- The method of claim 18, wherein the order is
sent to the electronic exchange for, a quantity that was set before the step
of selection by the single action. Tré3 ing With Display Of Market Depth
And Price Abstract A method and system for reducing the time it takes
1gfor a trader 19 8laeaidratgAHS e AEABIF S LRI LEA BXRBRRDS single click of
thus increasing the likelihood that the trader will have orders filled at
a BYESHRYIRRes and quantities. The "Mercury” display and trading
method of the present invention 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
20prices fluct(fdte ridibonlofvsidim tYAdahierdiadae sitklie attisficslxtsTieo clicks of a
risce c%nsolidation feature of the present invention, as described herein,
m e%a%Pe‘é Q%ader to consolidate a number of prices in order to condense
the display. Such action allows a trader to view a greater range of prices
and a greater number of orders in the market at any given time. By
consolidating prices, and therefore orders, a trader reduces the risk of a
21 favorable ofder reibitit pfraeinhé & ordwarairdheo ditkglg adtidmcanpusethiwo clicks of

at RISSH e JRYPIANR RUSRe FIC- 1

22. The method of claim 18, wherein the plurality of parameters comprises

whether the order is a buy or sell order and a price of the order based on the selected
location.

23. The method of claim 18, wherein the order is sent 1o the electronic
exchange for a quantity that was set before the step of selection by the single action.



