1 TRADING WITH DISPLAY OF MARKET DEPTH AND PRICE toooal This application claims the
benefit of U.S. Provisional Application No. 60/238,001, filed October 6, 2000 and is 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 OF THE ’
INVENTION looa2l The present invention 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,[{éB}g LofHpade-Lrdets Avithip-ghe market trading depth of a
commodity, where a commodity includes anything that can be traded with quantities and/or prices.
feral At least 60 exchanges throughout the world utilize electronic trading in varying degrees to trade
stocks, bonds, futures, options and other products. These electronic exchanges are based on three
components: mainframe computers (host), communications ,servers, and é(?gz g@ﬁﬁr@@ e participants'
e

computers (clig#e). THEsReRisginS BT baRtt %é’aﬁt%’f’ﬂf’é"?ﬁh@%’gﬁ%ﬂﬁ onic trading
system. The Syglem&RRe 300 sEOME! coftRfmatihiag ombistakipii-aide Noo 0SB ositions, price

information, and managing and, ypdating the data or the online.trading d Il as nightly
batch runs. Th@%&?é 51%8=é‘§lﬁ%)§@¥]6\%iﬁq’e"%?§§r? |'ntéff’§’ésé%°%]éf’%1g?§ aﬁr?%r%%%??%?p?fed online
contact to qudiedaadbis 2000, other price information systems. (00041 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 byBzGTRIGROGONDIGIF SHELENNENDIKE or communications servers at
strategic access points worldwide in locations where traders physically are located. Data is

transmitted in poth disgctions betverpiradainand R ahanessors dadisgter Higkhsnaed 2
communication lines. Most exchange participants install two lines between the exchange
: - Specifically, the invention provides a trader with a versatile and cfficient tool fo

executing trades. It facilitates the display of and the rapid placement of trade orders
within the market trading depth of a commodity, where & commeodity incindes anything

that can b traded with quantities and/or prices.

ooz At least 60 exchanges throughout the world utilize electronic trading in varying
degrees 1o trade 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 vpdating 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.

jooes; ‘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 dixect conmections 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
trangmitted in both directions between fraders and exchauges 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 with backups

as a redundant measure to secure system availability. The third connection utilizes the Internet. Here,
the exchange and the traders communicate back and forth through high speed data Imes, which are 5
connected to the Internet. This allows traders to be located anywhere they can establish a connection
to the Internet daapaichiesnesliveia thenway fridichisieenneeliDiibhasialithethgexchange

participants' computers allow traders to %articisgte_in the market. Ttgéaxlysgs%%ftware that creates

specialized inteih e SHFRTHE T PEER e PRI 5 & 8 PR 7S S b RlEhable traders to

~ enter and exeeuigREtpEsopiainia) dikatsuAtesschagiehdnitonzlpositivts syEkeriantse eftel quality of

features available to traders on their screens varie cordin €, ific, SOffwy pplication
being run. ThéTatsftali 3?%‘5%%3% SHAcaER ﬁg“%aé%vé opr%e)?f%ﬂl% it %
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of an exchange's electronic strategy

means users cannelionstificepentitgnen Heie,ttheltrghengieand dinteadas roquirsitdiniacihe means by

- which they will a0ges0 Hie SXClIBNYR.JP ORI Fhe WA GmB0f e i S, oDfigs exchanges

have volatile produ rices that move rapidly. To profit in these markets, traders must be able
to react quickiyllowsiiiise teslktdpseted anpwdaieitet waresehisha sorredionda imiai@stions, and the most |
sophisticated analytics can significantly improve his own or his firm's bottom line. The slightest speed
advantage can.ggneratepsignficantid eisnsminshibash roaiagion aik ettaBlistedayls sechytges markets, a

trader lacking a technologically advanced interface js.at.a .seyvere competiti [ tage. looony

Irrespective of%fgmrmgt%ag?‘ﬂﬁgﬁ gonpear&g%gaetersl?r?%ﬁemﬁ%? ‘et?%%ﬁs%r%ar eg# supplies and

requires the samecisimsnspdidatized dmerfrcive eeding tserdens Ththdivkdemh deskgsin The Wadig:t make up the

market data and everyans logasd o1, 0,138 e, sreive i Harmeland! s Sabiiagae provides it
bn be include :

R SCTECT
Similarly, every 5xcﬁange requires that dertain information in each order. For example,

traders must spesitipninfim stign ditd qinity f Gasis axadiabia delispders AaRIE R SSRRBS S SHrice and

MUIPIE - - - sz ding T The sposific Sofiware application being mun. The installation of open

interfaces in the development of an exchange’s electronic strategy means users can
tchoose, depending on their trading style and infernal requirements, the means by which
they will access the exchange.

{aons]. The world’s stock, bond, futures and options exchanges have volatile products
with prices that move rapidly. To profit in these markets, traders must be able to react
quickly. A skilled trader with the quickest software, the fastest comnmmications, and the
most sophisticated analytics can significantly improve his own or his firm’s bottom line.
“The slightest speed advantage can generate significant returns in a fast moving market.
In today’s securities markets, a trader lacking a technologically advanced interface is at a
severe competitive disadvantage.

. ooy Irrespective of what inferface a trader uses to enfer 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 10gged on to trade can
receive this information if the exchange provides it. Similarly, every exchauge requires
that certain information be included in each order. For example, traders must supply

- information hke the name of the commedity, quantity, restrictions, price and multiple




3 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. tooosi With these variables being constant, 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 commaddity, various steps contribute in different
amounts to the total time required. Approximately 8 % of the total time it takes to enter an order
elapses betwegt thepment fie. v FARLIIRSINGPIGE kNS EPRNPALL A dpgnoment the
client receives the prlce.?he ime It takes for the client application to display the price to the trader
amounts to apfisexipitely apnifanfermpationicbsormetfadverdedts be transmitted to the host
amounts to approximately 8%. The remainder of the total time it takes to place an order,
approximatelygpo, veidttibutabindesthedinemeauire ddapttisvdradat tdventddmupricasedisplayed and
to enter a trade ordey. The present invention provides a significant [ng.the slowest
portion of the #%ﬁ&%é@@%ﬁg&?h%a%a%c "r%ar%‘f? %@ﬁi?%r%%%.ﬁ%%grg}:gg%ﬁize that the
value of time sayingsién fthis gioeticommeytiomauiohsosentlionicibigdiafiserariamgunisdedbm existing
systems, multj lements aof ap order n e ent {5? fo]¢ ' market, which
is time consur}rﬁ{%%gif ﬁ%‘ﬂ?g%efp ﬁocxﬁ% %ﬁge%tgﬁ%%elu eatﬁlg gc%rﬁﬁé%%%ﬁ%}gﬁ t%%%eessired price, the -
quantity and viteather tdmymmathedibszrartaied dksrpdecTioe theoremmadit addbe pweseMering an order,
the more likely, {15, Rrige.oniER newvanic deAihpreiia bphanse raplaiable in the

market. The market Is flui any traders are sending orders to the market simultaneously. It fact,

successful makiie tadee aBmalesapITOrmyel dlm I8 HEQIHJMRIYNY FalfetmdftdoWfshes to enter

an order will fiaghgatFh ARchia it igpitiaaickly, 1Mo veimmesdiaf ly.upiab fiquid markets,
the prices of the commodities fluctuate rapidE{ On a trading screen, this results#%ﬁgg id changes in

i
the price and ighimyplsiaordeh R éﬂ% L4 {9188 Toe A at a particular

price, but missegadhe, REReReFAMS illRTee Rl Briare Menas btore hie geesehentemtivn order, he may

lose hundreds, thousands, even millions of _dollars. The faster ai'fr%de%{ an trade, the less
provides a significant advantage during the slowest portion of the ira cycle - while

the trader manually enters his order. Traders recognize that the value of time savings in

' this portion may amount to millions of dollars annualy.

poosy In existiﬁg systems, multiple elements of an order must be entered prior to an
order being sent to market, which is time consumming for the trader. Such elements
include the commodity symibol, the desired price, the quantity and whether a buy or a
sell order 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, saccessful markets strive to have such a high volume of trading that any trader who
wishes to enter an order wili find 2 match and have the order filled quickly, if not
immediately. In such liquid markets, the prices of the commodities Huctuate rapidly.
On a trading screen, this results in rapid changes in the price and quantify fields within
-ﬂle market grid. If a trader intends to enter an order at a particular price, but misses the
price becanse 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 miés his price and the more Hikely be will make money.




likely it will be that he will miss his price and the more likely he will make money. 4 loatol 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 prides fluctuates, while the display of the
corresponding prices remains static. This allows the trader to trade quickly and efficiently. loo+il One

advantage of g slafic, g Galnal el ACa QP L SRRl laslasied prices

because the prices 't move on the screen. However, the iPh¥sical size of a trader's computer

-screen imposahaet sResvinTeos taleybic displBIing TRtRL B HNRRIGH ST BPAes can be
displayed withip.thatscieancares: 1deRiy by Granaesiialdng i et iropimositiesraked in the

marketplace in small denominations, like 1/32' or 1/64th of a dollar, or in decimals like,.01. The

smallest suchPEEHoRVsHEiEh RS0kt Ssmia RlidsConReafng Puorh SN $7it% coftfinn of Mercury

. can display eagpiskvRisad omndetatinaka eadisagtatic price column. As the ticks become smaller,
more price rows are required on the trader's computer screen to list all of them. For example, while

oy one feld wayld B, egic D UsRaN ek RS BkRYidkeHas wias epladown imo

64a"s, 64 price rows would now be required to display the same one dollar price ran%%As such,

~_ much of the spadasont dletited priced st beraEeehAght BeoHsoplD HISlisEEc SHIRY Sttty in the
- marketplace withinA smalivariARERs N atiRe e AR dmemal variansade price, like 1164W
of a dollar, to be'inconsequential. Those traders are willing to give up a display of the actual ticks

t
available in a ﬁ%%%ﬂ@kéﬁﬁhagm%f%%‘ﬁﬁﬁgg&#@ﬁﬁﬁﬁ L S8 ms may occur

when the market is volatile. In a volatile market, the difference between the best bid and the best ask
(the spread) widens Bacichersyidist fprgaides ef udtsnincditimoradsdeinglie ssadfethacovisr sthatiarket on his
computer scregn, due (0 theParpaesiistiang SHMMAR Y QR 1Y EAHRNARRK?! The

. , I like'

inventors have deve op(é%f’the present invention which ‘overcomes
- such denomination for each commodity is called a “tick.” The static price column of

Mercury can display each tick in price rows that make up the static price column. As the
ticks become smaller, more price rows are required on the trader’s computer screen to
Yist all of them. For example, while only one field would be required fo display a tick of
one dollar, if that dollar was broken down into 64%s, 64 price rows would now be
required to display the same one dolfar 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 (fhe 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

potsy The inventors have developed the present invention which overcomes the
drawbacks of the existing trading systerss and dramatically reduces the time it takes for a
© trader to place a frade when electronically trading on an exchange. This, in turm,




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, 5 increases the likelihood that
the trader will have orders filled at desirable prices and quantities, The present invention consolidates :
the available ticks and the corresponding bid and ask quantities in the marketplace so that the trader
sees a larger range of prices in the market. As a result of the consolidated price rows, the trader will
also enter orders in a consolidated. fashi icki Y ing.fi [ rcury display,

- roosap Specif?@gfﬁ‘v‘?ﬁeﬁlﬁ?ggeg%[@r%v%hrﬁg%lg%%%%ﬁg@dg%%%r@g%ﬁﬁ %)afdé?s%igaﬁy%% grr%ga%graphical user

interface for dismintties) tAberpeadent Hepurianf consoidnins dhy availablpitichs ardtscuERAEihethod and the
- user interface jpelyde. OGS piaag.Ia R doniay coloR gl afpeapoldated bids

for the commodity, eac e plurality of consolidated bids representing a plurality of bid quantities in
the market for ithiecomisbdits ayisansiefihearepialidaisd iprisn 81 dilp IR oTah 25D ity of 5
consolidated gsksfqr, the ommadityeeavel Srisuplurdidwe! eaneeladedmaicsvepiegenting a
plurality of ask quantities in the market for the commodity; and statically displaying consolidated prices
corresponding®8PiAE plurality of consolidated bids and asks, each of the consolidated prices :
representing a plurality of prices for the commodity, wherein the pluralities of consolidated bids and |
asks are dynapioall\Sphsifieied tie giigremcnvautintiredinstedotiv gt of deplainading thereto. toots]

Also described herein i%% r%égg‘%%ﬁ (gg@g;gﬂn%f%eom%g HRRE A JLSRIaSHsdka s RIaYS.

Specifically, th%r%)resen Invention in lethod and system of placing a trade order for a
commodity, usiergketgBeh ibalinethed are tbeseriaterfaccinsnsa duwaicallylispiaiing et parameters for |

trade orders. Tﬁ%@ﬁgﬁ&?%ﬁ}ﬁ{@wE&%@@Bi@%m@&ﬂﬁﬁb@ﬂ&ﬂ%@&@ gnmmgdity traded ina |
~ market, throug ynamic display,’in a bid display region, of a plurality of consolidated bids for said
- commodity anéfi@ﬁ?@%‘ﬁ@&aﬁ@é@?@%@a tf 'P‘éoﬁ?@fpﬂﬁi ot Ak IHEGhEESMmodity, aligned

with a static digplawafcoysalidandiRpremEaH espandipayhesrio. silermstbochantidayaem also
asks for the commodity; each of said plurality of comsolidated asks represepting a
plurality of ask quantities in the market for the commeodity; and statically displaying
congolidated prices corresponding to the pluraﬁty of conﬁolidated bids and asks, each of
the consalidated prices representing a plurality of prices for the commodity, wherein the

pluralities of consolidated bids and asks are dynamically displayed in alignment with the
consolidated prices corresponding thereto.

wo15]  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
having 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, jna bid
display region, of a plurality of consolidated bids for said commodity and, in an ask
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 plurality of bid and asks quantities, respectively, in the market for



~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 6 the 6ommodity, wherein each of said consolidated
prices represents a plurality of prices for the commodity and wherein the contents of the trade order

are based in part upon the preset par. ters and, osition of the, poi jme of the single
action. [aotsi 1‘?5%%%%}?%% % V ‘"‘856%%%25 {ﬁgnf)(?ggsge%{?ﬁ{/cgn i rﬁes\?v%{%%% %ﬁt e Mercury
display descritfediin paeotitppit afioriathd aeena it dibratiarder tre s famert apestiated with the
cisplay of muliple.priges hen, PHE/RURSP R 3 s Ahicltsd ORSIL LR new feature
consolidates the cﬁs% ay of price information on the static price columnof the Mercury electronic
trading screen, thereby reducing the potential drawbacks associated with, a.fast moving marketplace
that trades in Si¢#HI d’é%olﬁ‘fﬁ%tﬂ’f?ngfw?ogﬁfl‘?% (. SRS SHURHS RS hb@#%e“ﬁ?&s*égr% invention, as
described hereinrcefadilpp denditedaconan igpieaio midedrahpiiedy wedocdetdopedridense the display. :
Such action allows a trader {o view a qreater. range of prices and a greater.nu orders in the
market at any @i%ﬂ%@%@%@\%ﬂé’gﬂh SJBIr?@éE, aﬁgg s(Iezrcgf 76 3%%%%% rg'gég?{é:g{jces 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. [ooisi THesa efiBban Swiareerrslifaies destismuuorgieuemetion e & sSalisWde the trader with
improved efficigngyAng verslitip Blasihse aRAthUSRXaCUliBRLY adengigelk (gorammodities inan
electronic exchange. Other features and advantages of the present invention will become apparent to
those skilled iﬂ%@%%&ﬁ?ﬁ%ﬁ@%&ﬂ%%ﬁ pav A FRdeidn BYEEYE- however, that
the detailed description and specific examples, while indicating preferred embodiments of the present
invention, are igiepnThe peiveodatisetidatiion feavekn of iritpttsmmt Nimeytionarg desariednbidifizations within

* the scope of e piesgnLYeRon Wi RS0 ko SRAHAD YPGB g . and the

invention includes modifications,
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, &
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.

oo1s] These embodiments, and others described in greater detail berein, provide the
trader with improved efficiency and versatility in placing, and thus executing, trade
orders for commodities in an electronic exchange. Other features and advantages of the
present invention will become apparent to those skifled in the art from the following
detaifed 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

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




BRIEF DESCRIPTION OF THE DRAWINGS too2ol The foregoing advantages and features of the
invention will become apparent upon reference to the following detailed description and the
accompanying drawings, of which: 7 too2lt Figure 1 illustrates the network connections between
multiple exchanges and client sites; too221 Figure 27llustrates screen display showing the inside ,
market and the market depth of a given commaodity being traded; too23t Figure 3 illustrates the
Mercury displaf haIeseOtRMRR AR 1RARAL Eialundhd ualiale s Metaunngisniay ot alater tme
showing the movemerit of values when compared to Figure 3; teo2ei Figure 5 illustrates a Mercury
display with pafigaiéiesss set in order to exemplify: the Mercury trading method; 0026i Figure 6 is a ;‘
flowchart illustrating the process for Mercury display and trading; room Figures 7A and 7B show
correspondingisp|asiguse D Ehana afterqon clispion sididag obp tBEESI BagkatesnB8 AbardadBtillustrate the
consolidation cf)[f bt'ﬁi ?imd .gesk ad %ﬁ%@%@t ogf%&cléi,gure 9 illustrates different areas of the display of the
present invent SR WREHEIN trAde orars Can be placed; tooaot Figure 10 illustrates a consolidated
display with a trade order; Emil Figures 11-18 illustrate various schemes for distributing a trade order;
and 100321 Fiute I5gae bt e Meshg diselsy oldbe S16FH AFY1%ing the price consolidation
feature of the present invention. DETAILED DESCRIPTION OF THE INVENTION to033i As described |
with referencegie4herinne m fhastyits figpuviescutysdspdaentaitaention sreingdecandisplant ahd trading
method to ensyre fast an te.execytion of trades by displaying market depth on a vertical or
horizontal planvﬁv%%%glﬁ:%%%?og%gﬁéhp or down, left or right across the plane as the market

prices fluctuates. This allows the , . . .
wozs]  Figure 5 illustrates a Mercury display with parameters set in order to exemplify

the Mercury trading method;

mozsy  Figure 6 is a flowchart illustrating the process for Mercury display and trading;

pozry  Figures 7A and 7B show corresponding displays before and after price

consolidation;
pozs)  Fipures 8A and 8B illustrate the consofidation of bid and ask quantities;

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

poso;  Figure 10 illusirates a consolidated display with a trade order;
woaty  Figures 11-18 illustrate various schemes for distributing a {rade order; and
poszy Figure 19 is a fowchart illustrating the process for trading using e price
consolidation feature of the present invention.
DETAILED DESCRIPTION OF THE INVENTION

o33 As described with reference to the accompanying fignres, the present invention .
provides a display and trading method to ensure fast and accurate execution of trades by
displaying market depth on 2 vertical or horizontal plane, which Tluctuates logically up
or down, lefi 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
current bid 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 prices and
guantities, Loom] In the preferred embodiment, the pgesent invention is implemented on a computer

or electronic terminal. The computer is able to communicate either directly or indirectly (using :
intermediate devices) with the exchange to receive and transmit market, commaodity, and trading order

information. It feaddslto waceErpde owiers wibck o Siirientg e b TRmQSHE h Ak et ®fstics of a trade

order to be segpio the EXNARGRCA Mhduisipres Wakihecty FRMOH R ety Avansion can be
implemented on any existing or future terminal or device with the %cicessir# apaéjilit\a{tto perform the
functions des@iBRHIFERENR HeTeAsT B kriReep Babiie Mot el e aBlaikitE B%i fie% e of terminal or
device used. Fyihaic thesnegifinatiansrefers to a single click of a mouse as a means for user input
and interaction with the terminal display as an example of a single action of the user. While this
describes a prefeqred,ode ALINARIAN. M ASAE RGP SRARNEIIORS Aqkjinied to the use
of a mouse as[?ﬁe]inpu device or to the click of'a mouse button as the user's single action. Rather,
any action by anslevmin iratistlo Thsegwastinbloneomapabmp sifisy sttt oh B%s of a mouse
button or other oyt sdevicsiis GRRRIAS R AR @siN @ hectieeriar thadwuipasaeof the present

invention. luods/ The system can be configured to allow for trading in a single or in multiple
exchanges sinfaiRRIBTsNd trafine clm BYeraatire it AR (BAkEst BB ATEh *ifUftiple exchanges |

s illustrated in{e&wﬁ donkis figur.shewsitewinledwsiraxchanges: 10id ebagsedes through
routers 104-106 to gateways 107-109. Multiple client terminagls 11 -116%1:% use as trading stations can |

then trade in t1fEYASIOREY DIbR SHHRDS Of RS RSP ELITEHML SO R S EHRIEW R 80740 When the
system is configujgertoteraaaiver e omimblipieexditangabililyetn thaforefdire dumilementation is to

anslate the data fom various, rchanae o 2 simue foumal T izhelghin e i

terminal or device used. Further, the specification refers to a single click of a mouse as
a means for user input and interaction with fhie terminal display as an example of a single
action of the user. While this describes a preferred mode of interaction, the scope of the
present invention is not Hmited to the use of a mouse as the input device or to the click
‘of a mouse button as the user’s single action. Rather, any action by a user within a short
- period of time, whether comprising one or more clicks of 2 mouse button o ofher input

device, is considered a single action of the user for the purposes of the present invention.

woss) The sysiem can be configured to allow for trading in a single or in multiple
exchanges simultancously. Connection 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 rowters 104-106 to gateways 107-109. Multiple client
terminals 110-116 for use as trading stations can then trade in the muitiple exchanges
through their mnﬁ&cﬁon 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 (“TT
API” 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 a simple preferred
data format. This translation function may be disposed 9 anywhere in the network, for example, at the
gateway server, at the individual workstations or at bpth- In addition, the storage at gateway servers
and at the client workstations, and/or other external storage cache historical data such as order books
which list the client's active_ orders i marke that i tho e9 d tha been filled nor
cancelled. InfGHREHES BN, |ﬁ8%?ﬁ(texc hafges c’an[be i ?e o#e L(‘!)1rq|,}[r/1€emL%it‘%?)étﬁgﬂw|ndows at the

- client workstatpkAaimrdingly buthil dnefitoets rstadeemreﬁghamm‘meﬁﬁ@éﬁ Btetislcspecification to a
single exchange 1o Whigh g lkading, fermingl Qo?%@%@hﬂ%&é&oﬁ&%ﬁiﬁdw?&&%w%md% the 9

ability to trade, In 2ecordance with the tradin hods described herein, in multiple exchanges using

a single tradlrvéﬂékmmﬁkﬁt@waét Wr@d@ﬁ%@hﬁﬁﬁ%mﬁ% B?‘é%’éﬁ‘t“}%ﬁti‘&ﬁ’fqﬁrclude the

display of "Magkel feR %r%&il:é}ikﬁwﬂﬁﬁl&ﬁ%ﬂ MW dhematelAsalt.ala enprparitoasd to execute
trades within the market depth with a Sléﬁﬁe click of a computer mouse bt&% Market Depth

represents thed®iaaRBEBIR Witdow®E (e SHEW i FARSHAOR o oS dingly o WA (Ret. In other

words, Marketigpil} i;:&a6h-aiga0e &éksymnemtar@ﬁagmceimamewmeo&me limits noted
below, in addition to the inside market. Foracommodltéz bein tad d, ﬂﬁ@ "mgodg arket" is the

highest bid prit&a#gt R eEMREE oo | 86 APF TR BRER JAYY rice, orgér and fill

information to mﬁﬁ@é@m@ptﬂea;ﬁmgtamgﬁdsTh&mBaﬁhe;ieineﬁmmnlppémemgmmmrmatlon and

maps it throughﬂgén le,a %)rlt%s and mapping tables to positions in a theoretical grid program or any

other compard en&?ﬁ’ﬁ‘ﬁt ique for mapping data to a screen. The physical mapping of such

information to a screen grid can be done by aqg/ technique known to those skilled in the art. The
s

present inventiswsis fdeliprifsrady ambodimentsddisthe taresab dneclion faclude Secdisplpg iy
“Market Depth” and allow traders to view the market depth of a commodity and to

execute trades within the market depth with a single click of a computer mouse bution.

Market Depth represents the order book with the current bid and ask prices and
quantities in the market. In other words, Market Depth is each bid and ask that was
entered info the market, subject to the limits noted below, in addition to the inside
market. For a commodity being traded, the “inside market” is the highest bid price and

the lowest ask price.

wosr1 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
'sux.‘.h information to a sereen 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,

poss;  How far into the market depth fhe present invention can display depends on how
mmch 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.




l66as 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. 10 10391 Figure 2
illustrates a screen display of an invention described in a commonly owned co-pending application

entitled "Click Based Trading with Market Depth Di?g%",seriaj no, 09/589,751 filedﬂgp June 9, 2000,
the contents oPHHicKERE thallpswristed s giae é&‘.’gﬁth%“d}%% RS de market and

the market degidf acpéaainOmppBelitsbeingidiadeticlRk Basddrehrahgntsifh eVinsit Deptirket” for the
commodity being traded which is (highest).bid pric d. guantity an .hest . (lowest) ask
price and quarﬁh?}%oﬁ?%S%ppg&gr?te@ﬁ&e g@;%tj%ep%i" or eﬁ%g%%o%it%lﬁ%%t%%ed. In the
preferred embaginenitaf Heecirbgant-iementiDs thwlaishims dininside radptrifohsRagetists the
available next-best bids..in column Syl !qg;g 4. Lhe warking bidangeask quantity
for each'price %@% ?s% %I%%e%%ﬁ%?éﬁﬁ%%%%%an%%ﬁd QS%%SSE%ctively (inside market - row 1).
Prices and quemtitiedifipbeing itraftd whickds thadasighighestd bid npierradigratiycad i XYeal time basis
_ assuch inform&&g ' ?@agﬁgefm_ %mrkq{ﬁ.@@@%&%@g@%gﬁal@é@ow im&igure 2, the
n

commodity (contract) being traded is' represented in row 1 by the character string "CDIO". The Depth

column 208 wiflorrefiy thelagatiadass alst e s {Fard saymiesie A b arsPent ARy dB8tes that the

program applicatingy isswalikeadamtairyRey indisaienththadaskeiR eptohas fadpando receive the
data from the server and has "timed out." Green ind'c'%ggs that thﬁ?gat%shas ngt Pee updated. The
other column HEBYiSMIRLdhd dRGFETERS DHe PRSoRS Bidt (Bid

Quantity): the iRty far eashnyotsingdids RigRE(BIdRideeitket prioe fy. edhievandng bid, AskPrc
(Ask Price): the price for each working ask, AskOty (Ask Quantity):- t uantity for each working ask,
LastPrc (Last BREESeIHer Shcwside tﬂ@%ﬁ%’f”&iﬁmﬁ% %eé@t}l%%y erg’rznzléf'ca:llrse%ni% Eﬁgur%lgr%é"fs and

as such information is relayed from the market.

posoy  Int the sereem display shown in Figure 2, the commodity (contract) being traded is
represented in row 1 by the character string “CDHO”. The Depth column 208 will
| inform the trader of a status by displaying different colors. Yellow indicates that the
program application is waiting for data. Red indicates that the Market Depth has failed
to receive the data from the server and has “timed out.” Green indicates that the data
has just been updated. The other column headings in this and all of the other figures,
are defined as follows. BidQty (Bid Quantity): the quantity for each working bid,
BidPrc (Bid Price): the price for cach working bid, AskPrc (Ask Price): the price for
* each working ask, AskQfy (4sk Quantity): the quantity for each working ask, LastPrc
(Lost Price): the price for the last bid and ask that were matched in the market and
LastQty (Last Quantity): the quantity traded at the Jast price. Total represents the total
quantity traded of the ﬁfkcn commodity.

posy  The configuration of the screen display itself informs the user in a more
convenient and efficient mamner than existing systems. Traders gain a significant
advantage by seeing the market depth because they can see frends in the orders in the
market, ‘The market depth display shows the trader the inferest the market bas in a given

- commodity at different price levels. If a large amount of bids or asks are in the market

-11-




-understandablgyi asin@lantkRB dsd hiestoadinaded

LastQty (Last Quantity): the quantity traded at the last price- Total represents the total quantity traded :
of the given commaodity. 10049] 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 trendslin 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

arge amount gl of Aks AIGRNE, ARk 4 MbulPBlae KAl eoRliARAGARRY feel he shoul

sell or buy before the insi rket ‘reachés the morass o erS. A lack of orders above or below the

inside market mekghes o meress vhowiers ehiafkopfieidersabppenbsiew fhairddewmkeiRigdéing the market
depth, no suchgtratediag.caisbicsHiliz ach: HRviR@d ARG aWinMeskahder Raingagimg the bid and |

ask quantities and prices of a traded conunodity aligned with and dis Iaa;ggl below the current inside
market of the GSrAvB R iRy Pretilliztn A9 dypramicimagkeh gratn inrrsang the Biily
‘ ey iR othe digiRyanbabaracteristics are |
more easily identifiable by the user through the use of the present invention. NO421_ Various
abbreviations &g ?}%?Pﬁrg’ﬁﬁ%em 8?&51% - ?%%68%Yﬁ8§ﬁ§? iﬁﬁ&”&%ﬁ’u% eading<of the screen
displays reprogugedifreiiia. sanasipbiekataiskavenieen distdssiad thbowaliv list sheommon
abbreviations and their meanings is, proyided in Table 1. 12 T%:)&e Lz vigtions COLUMN, DE
aCkIFIION CC??WQ%E@@& [ wﬁ%%%a@r&?ﬁi%eﬁgﬁh e riqffl:i{eo ?5 $ g@ﬁe ical Bid Price
Bid Mbr(t) Bid itenghehd Dsd hixba presentioreticad. Ask Pdce Working Buys for entire Group Quote Action |
(Sends Wr tBuyspi ID QAct individual quotas) '
po4z;  Various abbreviations are used in the screen displays, and specifically, in the

column headings of the screen displays reproduced herein. Some abbreviations have
been discussed above. A list of common abbreviations and their meanings is provided in
Table 1. '




BldQty Bid Quantity BQQ Test Bid Quote Quantity Thrshfid(s) Threshold Bic) Price SOP Test Bid
Quote Price BidPre Bid Price Mkt BQO Market Bid Quote Quantity Bid Oty Accum Accumulated Bid
Quantity Mkt SOP Market Bid Quote price QhecMwx atvates (deacevates BidPrc Avg Bid Price
Average Quote ecot,adfrquoiag AskPre Avg Ask Pridé Average Mid AQQ Market Ask Quote Quantity
Askoty Accum Accumulated Ask Quantlty Mid AQP MarketAsk Quote Price AskPrc Ask Price AQP

Ask Quota Price Th shAsklg%Tlire
BidQtytsi implied Bid Quantlty Wor
Price Ask Mbrtg Ask-

“ AskPrc(s) Implied A}SCE

change in underlying
LastQty Last Quanti

Vegatai change In

change for every daj

Price Click Trd tradi

E @%ﬁ"ﬁfnce AQQ Ask Quote Quantity AskQty Ask Quantity Imp |
Ing or entlre Group WrttSeIIs(t) ID Imp BidPrc Implied Bid |
TTASKOtY! 03 Net Position Imp

PR East-Eill-Nel Position Gammap)
qaﬁeﬁéalgedaglta(s change in underlying

given 1% Totalj Total Traded Quantity

e in interest rate Price
click Open Opening

! ket Prc
y VOI8(3) Percent volatility Pl Ice chang
Bietice c ?ﬁiﬁ?jﬁhﬁl@pn 1 % HjgE¥gh ﬁFﬁeﬂ’\m"J
. t Enlire o ends .
LM«EM&#OW e PHEESEErA a"ﬁWses Ac ctivat
y contract AUCHM Closef. FastMK ROI
BldGty Bid Quantity BGGQ Test Bid Quote Quandity
‘| ThrshBide; Threshold Bid Price BGP Test Bid Quote Price
BidPre Bid Price Bt BOG 1Market Bid Guote Quaniity
iRid Qty Accurn  jAccumulated Bid Quantily Mkt BQP Matket Bld Quote Prce
Chiecbon aclivates { deatlivales
BidPre Avy Bid Price Average Quate contmet for quoling
‘jAskPro Avg Ask Prios Average Nkt AGQ Market Ask Quote Quantity
AskQty Accum  tAccumulated Ask Quantity  |[Mki AQP Market Ask Quots Price
thskPre Ask Price AGP Ask Quote Price
- IThrshisks Thresheld Ask Prica AGQ Ask Quote Quantily
|asicty Ask Guantity tmp BidOty  (mplied Bid Cuantly
; Working Sells for endire Group
WriSells( D Imp BidProg  implied Bid Price
-JAsk Mbryy Ask Member 1D Imp AskQiys |Implied Ask Quanifly
NetPos Net Position Imp AskPregs; |implied Ask Price
Change in Delta given 1 pt
FFiNotPos Fast Fili Net Position Gannay change in underlying
‘ Change In price given 1 pt
JlastPre Last Prca Deltagy change in underlying
LastQty Last Quantity Yolag Percent volaility
Price change given 1%
Total Total Traded Quantity Vagam ehange In Vola
Price change given 1%
-{High High Price Rho) change in inlerest rate
Price change for every day
Low \.ow Price Theiaist that elapses
JActivals f deactivate click
Open Opening Price Click Trd trading by contract
|Aucton, Closad, Fastitid, ot
. [ Tradabie, Predrading, Teadable, 5=
Close Closing Pdee § {Sfatus}) postdmding
Chnig Last Price-Last Close Expiry Expiration Month/year
TheoPre Theoretical Price




radabie, PmLa , TMdsble,S Close Closing Price S (Status) nost4aiSng Cling LastPdce-Last Close :
Expiry Expiration Monthiear 7tlaoPrc Theoretical Price 13 laaaai As described herein, 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 Figurel2, is used. 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. This allows the trader to trade quickly and efficiently. An
example of sugh:p Meraescyishatiageis, s diaitey imthestng encttiospidytiof Piguene Bivtatidal The display
~ of market depth aré%t e manner in which tr?al\]gers trade within th rket.depth Re.effected in %
different manr&fs’ gh“?ﬁ%lmﬁrgﬁté?‘gl FiitiTa i (gri%fyi/eggttlg e,wtﬁa%?elé éﬁn o?g%gate. In addition, -
some traders teath fismosthen disBlgyroRiriarsed d djthMerbeyd ffipldy rwdoiteding nosieodieth§ shown in 2
Figure 2, the mar is. di | : ' MB( nd the grid.
The Bid pricespa%eggé#ﬁ%%%@E@?g%gg%@%%ﬁ%cﬁgﬁigﬁgﬂces ag%%eggg?gfd the market

grid as these pricezesiwlaitytipdironiab plargs whisibfinsisislaginlcsn st éase gt werigtitive and
difficult to folloy, by, 30mEIACHS maqatd-theaiarewy HispaQyaicamnes mﬁa@mﬁmﬁyin an

innovative and logical ‘'manner. Mercury also provides an order entry system, market grid, fill window
and summaryesd efficicalbrada fravricsrh ke W&W&%dﬁd@%@&%i%@? Fﬁ‘.f%’rially simplifies
the trading sym:pgf dng 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 vertj alcﬂ%aé IS hom; "n he figur. %Iﬂg geﬁc‘[ﬁ?g {orgonLARiIcRSS, Bt the field could
be horizontal §F&t atrﬁgng . noiarn, v ec}%pu&flya?urttﬁ%r increases the speed o?%tradir}g and the likelihood
‘of entering ordearkett depth can be effected in different manners, which many traders will find :
materially better, faster and more accurate. In addition, some traders may find the
display of market depth to be difficnlt to follow. In the display shown in Figure 2, the

' market depth is displayed vertically so that both Bid and Ask prices descend the grid.

The Bid prices descend the market grid as the prices decrease. Ask prices also descend
the market grid as these prices actually increase. This combination may be considered
counterinfuitive and difficult to follow by some traders.

poss; The Mercury display overcomes this problem in an iumovative 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 enfering and tracking frades in an exiremely efficient

manner. Mercury displays market depth in a logical, vertical fashion or horizontally or

~ at some othter convenient angle or configuration. A vertical ﬁelﬁ is shown in the figures

and described for convenience, but the field could be horizontal or at an angle. Inturm,

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 columm 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 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. 14 toaddi Bid quantities are in the column 1003 labeled
BidQ and ask quantities are in column 1004 labeled AskQ. The representative ticks from prices for the |

given commodity are shown in column 1005. The col dogs. not list the whole prices (e.g. 95.89),
l()gjt raéhgr, justméom\ﬂ}%ms%& ?Q@M@ﬁﬁiﬁgﬁiﬁﬁe ) E%I)Isl 10r210, is 18
est bid quantj eslR pEEB) a ke kst t [BIRER). In the

preferred embodiment of the inventiop, th ﬁﬁth ec Iumr&s re s %1@]&@ %Q_Egrs so thatthe
trader can qui@RWgﬁé{ﬁﬁo‘%fﬁ@é‘;ﬁﬁj&. F‘a‘%%ﬁvﬁﬁes in the price cC lumn-are static;_that is,_
Ithey)dc% I‘?Ot nolgmgﬁ:ly Bri]jtar;gler, gﬁ(?lﬁ?hﬂm&gxm(@gnﬁéhngﬂcmeﬂaﬁﬂw?&figﬁé {eeussed (ljn ddeta|I
ater). The valuesint n 0  @f o : 4noye up and down ¢

BRI ol T, he O DL RN T ol 200

(in the vertical ore e'mar or the given commodity. The LTQ column 1006

shows the lastquagtitg) quabitibgsdisigpdoshmbuite Pekmsthaubopissmion! SheHBYEHMtITIue with
respect (o the Filge s 18aalnie RHERA! W'k Ao a8 (auey. dahiim1001 labeled

E/W (enter_ed/wo?ﬁing displays the current status of the trader's orders. The status of each order is
displayed in thiefsriza tres where it was entered. For example, in cells 1007, the number next to S
indicates the number of the trader's ordered lots that have been sold at the price in the specific row.

The number ngxi4o Whéndiaaies thepritanbsinnt tre stailetad isletie ﬁngwhgmge% Cﬁ#égmarket, but
o orders are SRHEFIE SPATE AL AR BRI Qb L e e e e
number of the {agieria ﬁrdB[édﬂmtaﬁhabltmme'ﬂweMebougmaﬂtﬁ@ §wéésbriﬂ!ﬁié BRI ¥ The number
next o W indicgles e, PUmbY LIS AiSha SRR ilictatadpiles doaRlpUTRave not been

LTQ column 1006 shows the last traded quantity of the _commodity. The relative

position of the quantity value with respect to the Price values reflects the price at which

that quantity was traded. Column 1001 labeled E/W (entered/working) displays the

current status of the trader’s orders. The status of each order is displayed in the price

row where it was entered. For example, in cells 1007, the mumber next to S indicates
the umber of the trader’s ordered lots that have been sold at the price in the specific
row. The number next to W indicates the number of the trader’s ordered Jots that are in
the market, but have not been filled—i.c. 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 mumber of the rader’s ordered lots that '
have heen bought at the price in the specific row. The number next to W indicates the .
mumber 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.

jong] Various parameters are set and information is provided in column 1002. For
example, “10:48:44” in cell 1009 shows the acial time of day. The L and R fields in
écﬂ 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 '1911, a mumber appears which represents the current market



the system is working on filling the order. tooael 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 tradilg under Mercury. Below the L and R fields, in
cell 1011, a number appears which represents the current market 15 volume. This is the number of

lots that have been traged for the chosen contract. Cell 1012, " " displays the N uantity, the
current positiofPBffe ﬁg‘aé?@ﬁ?ﬁ%‘@%%&‘# %ﬁ%‘&%&ﬂ%ﬁg rr]tgf(fg ?%%lrg@e%at%'th%g{%der's buys
minus sells. Cilii20 X iHth€isiBys e NG Quatitiyy, thisdisleht ppridise nfdhtheadereniteforoisd next order
that the trader will send.to market,.This can be adjusted.with right left clj down) or by
clicking the bu‘f?&lﬁ%%h%éea’buﬁ%%grr ble oW the ur%%%éﬁ’%ﬁth%n%c%‘ﬁsggﬁ4¢#§§%l%gjns increase ;
the current qué@tityey Queritigiicatinifahh cepreséotschargpigitylor Wﬁlnﬁﬁﬁé@géh@wqg?ﬂ " will increase
1t by 100, 1Kl neregse by #00:SEhQln Bibe ioaruaRLclaKna (s ey wil dear the
ield. Ce 1 e u

Current Quantity f 6 Is the Quantity Description; this is a pull down menu allowing the

trader to choselitkang tiheebutmarnhisiDappsapbeles tiseamrabRmiyng ieclisHided Theen the arrow
button in the vpaaw iglickesl. TheatinaauingudeshirtRos.iiisetaneadinid <atlowing the trader to

enter numbers. Placing a number in this field will set a default buy or sell quantity. Chgosing "Offset"

in this field wilfRsaeasre kY 116 BiFfonEldresmse b1y, Efooding Wilitistrass it witfet the current

Net Quantity (fegefsSRetiepslian) axctiag adpisauantivdombisuext GadeiCrild.0CRre +1- :_
buttons; these_buttons will alter the size of the_screep-either Iar%ﬁ{%%o sr%a Iert -).Cell 1018 is used |
to invoke Net BOLRdRiF (raniti BrsormHrs SIS ARt i ﬁﬁe A0 EBI%019 is used to |

invoke Net ReghglighkiroGhistpy hesiyiliors seTthephibdQuinmnityt (calbfltded) whdtsthetradposition. 10049
Ine e M e ool e 4 CostapdaaSeaun el bl [ie=:

allowing the trader to enter numbers. Placing a number in this field will set a defanlt

buy or sell quantity. Choosing “Offset™ in this field will enable the L/R buttons of cell

"1010. Choosing “NetPos” in this field will set the current Net Quantity (trader’s net

position) as the trader’s quantity for his next trade. Cell 1017 are -+/- buttons; these

buttons will alter the size of the screen—either larger (+) or smaller (-). Cell 1018 is

used to invoke Net 0; clicking this button will reset the Net Quantity (cell 1011) to zero.

Cell 1019 is used to inveke Net Real; clicking this buiton will reset the Net Cuantity

{cell 1011) to its actual position.

pede)  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 scen that the price 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.

pose]  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




rﬁarket as that of Figure 3 but at a later interval where the inside market, cells 1"1‘6'1, 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 bidsié&nd asks rose up the price column. Market Depth .
similarly ascends and descends the price column, leaving a vertical history of the market. loosoi As
the market ascends or descends the price column, the inside market mi above:or below the

price column AY&BIEE hle 1Patre Lo I Py, tam/agsglsgd ?ﬁt{a&s‘}%g’%ﬂg%\é S ,_
e - - - 16 #@gﬁzt%bﬁ:@&i&n&aﬁaesthﬁsi@swhmwﬂeatomémmmmgr@dw-Tﬁﬁl%gtem of the
present invention adc(cisr sses this.problemwith a o I8 coniaring BalLEe Wiy Single click at any
point within th&%, ?%5": s 2L R g%' é‘?ﬁ’é%gr- utfon, the system will re-center the inside

market on the syaiersitceemnteaiboinitemalkihgndihisaderinsesrein diise, eRriys #BFRiddle mouse

button, iespegiye of & 1aCaian o' dls, AL SRR Blfbny Hibeieaet i s on the trader's
i

),

screen. [Dort] The same ihformation an eatures can be displaxed and enabled in a horizontal
fashion. Just andire peintentwilcsmester fhedesidenad b feENAYEE display shown in Figures 3
and 4, the market will move left and right in the horizontal Mercury display. The same data and the
same informatigenglearaddkomrihaatyinaimicatdispiaytef displdathaid prbléded albigizonidioned that
other orientations .can pe used to dynamically display .the data. a g}é&ﬂ dl £ gmqﬁe intended to
come within tHE2iBhe Bt dies BeL W&%ﬁ%ﬁrg.ﬁk%osﬁ |gn%gy%?sgfrllg c(:aeg%ogr?sojidation loos,] The
price consolid@igrdeati 4ftteapreaaritlimesntich sl right to GomarreniabMengey ispBEr of price rows
into a-more manageable number of price rows, resultingin. mar, I8RLrAEINGe Byaconsolidating
prices, and thg%?g e 8?%’@?5??‘5%5 erreduces 1 % risk of a favorable order%gfollin from the screen
prior to his hittisgtiddor Bsk ervisioadotb ptaeiterienasiensi eprieeused to dynamically display

the data and such orientations are intended to come within the scope of the present

invention.
gosz_ Display Using Price Consolidation

o5y The price consolidation feature of the present invention is used to condense 2
large number of price rows into a more manageable number of price rows, resulting in
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 hitiing a bid or ask on

that order at its favorable price.

o547 '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. Figare 7A shows an unconsolidated screen 1700 while
 Figare 7B shows a consolidated screen 1702 under the present fnvention. There are
three primary areas that are of interest in the consolidation of prices - the Bid Quantity
tBidQ) 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 colums, as is evident in the figures.
Howevez; in other embodiments, these display regions could be horizontal rows or somme

other shape and orientation.



loose] 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 primarytareas that are of interest in the consolidation of
prices - the Bid Quantity (BidQ) column 1704, 1710, the Ask Quantity (AskQ) column 1706, 1712, and
l‘the Price (Rre coluggejﬁzl&)% 17&&&& ér%ﬁ rtg%ér%ga&rpn% imey %ﬁglﬁy@qﬁ&ggglgal orientation
and these dis ﬁﬂe he are Shown as coltmns, as is evident in the igures. However, in other

embodiments, fiveserdippiding ggichmwouldhdissied pbarton St sisne wipriodWafeEiifed orientation. - -
------------- 17 T Bl At colan e AoRAGHAL AR igihe market at

the corresponding price rows. As discussed above, a "bid" is an order to buy a given quantity of a

commodity at amgdvahobmeskimg ashsia digamarkptcs BarrIreBapEnD PICH BN SF \B8rkiMdisks in the
market at the %&%B%Bﬂkngi%ﬁcm&i-e%@ caRlolfiR 9@%&%&@! argi/prcd iy Bfie commodity at -

a given price. The Price column lists the prices (ticks) for the chosen commodity. loom Typically,
markets provid@ﬁd?@“éé WF}EF&I@?W%?W%‘HE’@ Column of the Mercury trading screen can display as |
many such ticks as the trader's screen will allow. The present invention makes it possible to expand !
the price rangqoctigpldysitally, coaketioptniiewripricin rticks asTirichiis pricetrediemmiofite. The trader |
designates a fipite number of ticks (e.g. li i ingl i price row, and
the present in\%ﬁ 10 @ﬁ%ﬁ%rgﬁ%g%g ﬁi]%ﬁ; aﬁ%i%ﬁﬁﬁﬁ)%% y. tto?%%ﬁg V\%]I%gxqﬁ%ﬂgﬂa%?gprice column |
~ will simply disply threspaicEéntivre indkéariemessitipdercmpidethadsice s lpiyehd¥ange

corresponding ig. 2, GaRSQHPIEHPHISR S4hlH AR RAAUBEL R OF iR WRISRERAIRG SRbether the price |

is considered in relation To ah ask or a bid quantity. If considered in relation to an ask quantity, the
price will roundrmgoefEdkale- Bqlly ks goesplidaraint A s ronspRascAIICa fepf @ &iered in

relation present invention will consolidate the price rows accordingly.

lesp  While the static price column will simply display the prices in the increments
chosen by the trader, each price in the range corresponding to a consolidated price row

will be rounded up or down depending on whether the price is considered in relation to

an ask or a bid quantity. ¥ considered in relation to an ask quantity, the price will round
up (or remain equal) to the nearest consolidated price row, and if considered in relation
. 1o a bid quantity, the price will round down {or remain equal) to the nearest consolidated

- price row.

oss; Figures 7A and 7B illustrate the comsolidation 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 ﬁp to 05 when considered in refation
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 fhe market.



to a bid quantity, the price will round down (or remain equal) to the nearest consolidated price row.
laossi 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).1%he 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 ga&s,e QRAIE3D), FH6s )98, U108RE00A O (ia 3 sOBeSBRRRING i aske consolidate to -
price 10 (1732). For example, the 04 price, in the 1720 ranr?e is rounded, up 1;0&)@5 when considered in

relation to the3dREsEhifSySH f98s PESRTOR IorFeleion T e AHFRIeEs S REIREXRd price row

-when considerpgdnge atiande thes ask-queaiityinr hensiriel. dd pries iy privesnirkeange 1720 (03,
02, and 01) are irrelevant when considerjn {]h ric%f of agks inkthe market because there are no ask .
quantities in thE*FARTKEE™ 8 4G4 SEFESRVE se §5?‘§ﬁ‘8% 53 857 %nd 00 in the range 1718 are

rounded down to 00 as the next lowest consolidated price row in relation to the bid quantities in the

" market. Price B%wof rBigjesery 38R e rsosnt Ra e Masdbeidbiie tp nébet S RstipetRtitharket
because there greo cRITESRAAUNBrid AuaRlidRS sbﬁm@@&emn@ {8 ehatREQK the present

invention, has the ability to offset the starting point for the consolidation of prices. Th;il;s{llgdtisplay of

prices depend$'BisthearirerhrngsHe e e Prck I PREAUATYEA i e thrplsERSHrornition and the

user's preferengess Mag teldapfysavhadkispiayedias, hascieenitkiicksintaeians@sitieks, or in
currency (dollars, Euros, etc.g. Re%ardless of the magnner in which_prices ar (;I@EI ed, the
- calculations paﬁ?ﬁnﬁtﬁ"}o i ?ﬁ&%ﬁﬁ'ﬁ%ﬂti PTRE A5 %’)ﬁ?ﬁt C SPETNES. For

example, if thepeafsaidtiok afiizes ishe? Preoetht drtvation i asnacingan diolipiseardeehtaigkan Buder of $10, the
invention will view the tr ‘%er's rder as .40 tic hen performing. calcul iongT?,ZB x40 = 10). The
starting point f6FH8 'aiérs ?/%?ﬁﬁeé %c §%ﬁdsatloh\%ft %r?%gesa:aﬁ'] oar%g clgléf%te au sef?)teﬁﬁea%ero price level, |
but it may be offget tdf &1y peéciviesiohfrdih vewotte oaielessdhanstid tinkgevbizeéiiomainment) chosen by
the user. For calculations (.25 x 40 = 10). The starting point for the display of the consolidation of

prices automatically defaults fo the zero price level, but it may be offset to any price

+

level from zero to one less than the range size’ (increment} chosen by the user. For
example, if the trader chose to consolidate the price row into groups of five, the starting
point could be any integer from 0 through 4, since 4 is one less than the maximum group
size of 5. From that starting point, the static price row will ascend and descend. This
enables the trader 0 group price rows at any tick offset. For example, if the market tick
size is .25 (i.e. $0.25) the price row will ascend as follows: .25, .50, .75, 1.00, 1.25,
ete. If the trader wanted to display the price row in increments of 1.0 (e.g. 1.00, 2.00,
3.00, 4.00, eic.), 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 fo 2 ticks (equivalent
10 an offset of .5 where the tick size is .25). This is possible because .50 would fail into
a price level between zero and one less than the range size of 4. Due fo the offset, the
consclidation would begin at .30 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




example, If the trader chose to consolidate the price row into groups of five, the starting point could be |
any integer from 0 through 4, since 4 is one less than the maximum group size of 5. 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 .251¢.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
neroms tn dS0JEmRy o it deratiftesteningpbimtbrsrerd, PRI &W would then

- ascend as follgyyavs00502 060,338, 4.81).4640, ddaw 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

.25 goes into

then set the t

possible becalise .5

R T

woO een zero an

Due to the offset, the consolidation would begin_at .50 with .50, .75

the first cons@ierhtediSr oL GHEE SRR G Wt fg S@tmmto%‘{#g%%gggﬁ%ﬁé%g

All of the asc

This is

one less than the range size of 4. |

g the prices in |
0 price level). |

00 gEkRDideglRmEat 1.50, would now be in ---------- --- - ----- 19 increments

~of 1.00 (groups of four .25 price levels) and will ascend the price row as follows:.50, 1.50, 2.50, 3.50,

- 4.50, etc. roo
The following

- bid or ask pric¥=rotuditie-mreheinsre prbe radabiayEeee h Sk sepsepidate
per consolidatgd, nrigg)sdhRRizd GRS RiF 3 RE BHES 6Ny bk CREFREPGR

Consolidated
of ticks)

s@syotﬁ r__thﬁ%g éﬁ%ﬂ}]res of the present specification, no offset has been used, roosar

|

quations are used to determine what consolidated price would correspond to a given

BeeRr (number of ticks
diag; bid quantity (in ticks) Acp=

price row with corresponding ask quantity glr; ticks) I(r]t:_irﬁg)ager Function Os= Offset (#

Acp= Consolidated price row with corresponding ask quantify (in tic!
Int== Integer Function

Os= Offset (¥ of ticks)

Bep= Int({(P-Os)/N)N-+Os

Acp = Int({((P-Os)+N-IYN)N+Os

posay At the end of the calculations, the result, which is in the namits 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 coluran 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 info 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 aund 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 colomn 1708—are between the consolidated-price rows—00



Bcp: INt((P-Os)IN)N+0s Acp=Int(((P-Os)+N-1)IN)N+Os rooa4i At the end of the calculations, the
result, which is in the units of ticks, is displayed on the screen in ticks or converted to a formatlunit
desired by the user in a manner as set forth above with respect to the conversion to ticks. roossi As
the price column is condensed, the corresponding bigband 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. quaptities, in the market are consolidated into |
the highest cofPé&BJRERS B‘ﬁ‘é%l}o%}%uﬁc R égﬁg’ﬁl % 8%%@??3&@%@5%& and 8B. The
screen displayeehafothasriglasult] 20 2¥ thedvidsqranttisdidtedisrvoage A3A21(Rexw epecbiteecorresponding

consolidated hid, 1710 and ask 1712 quantities, T id. ies in: , nsolidated to
the lowest col%rg%s%uoar%i Fr% B“"ﬁ@e W@%%bgg ‘éc%@l#ﬂggt?%}ggé c%?ﬁ%%%&hégr%%lidated to their
highest correspasalidaepicies 05y 10071 51808)etehjckawm displain akersBidaisd bids@2afY 6k illustrated by
figures 8A and gRyih BeaAekatanal [HINAwopRpldalgd aiee rout i eihiwords, the

inside market “prices-03 and 04 in price colimn 1708-are between the consolidated-price rows-00 20
and 05 in pricquefifisnimthe aclaveat rsasriAig prers ieea et fon rlaBBvESH REIbIREHTAUNEY scenario. Asa |
result, all of thg bidigyaptitigginihacslexrrbirauad OB beraana phitheokideanangd®s is 0, because

it is above the inside market) will correspond to the consalidated price row "00" %208 , Which now
S

displays a con¥braaey Hisplim st uienses wkigrntitholsdft 8?11%?% i price range

00.04. All of tllﬁ@gﬁegmmigg&ifaﬂge getavant range 1804 (here three of the ask quantities are 0,
because they are below the inside market) will correspond to the condensed price row "05" (1806),

which now displays g co df geeg guantity of 206 which is the sum of the ask quantities in the
price range of@%gnm%’rgmﬁ?w : ade Orders roosai Next, trading commodities, and specifically,
the placement of trade orders using . . .
poss] Next, trading commodities, and specifically, the placement of frade orders using

the Mercury display is described. Using the Mercury display and trading method, a
trader would first designate the desired commodity and, if applicable, the default
quantities. Then he can trade with single clicks of the right or left mouse button. The
following equations are used by the system to generate trade orders and fo determine the
guantity and price to be 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¢ = Cwrrent Quantity, Q= = Total of all quantities in AskQ
- column at an equsl 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 fo market.

poss;  Any order entered using right mouse button
Bo = (Qa+ R)P (Eq. 1) If BidQ field clicked.
So = Qv+ R)P (Bq. 2) If AskQ field clicked,

pozor__Orders entered using the left mouse button

porey  If “Offset” mode chosen in Quantity Description field then (note, this Offset is
different than the offset described above with respect to price éonsolidation):

Bo = (Qa+ L)P (Eq. 3) If BidQ field clicked,

So = (Qo+ L)YP (Eq. 4) I AskQ field clicked.



——the-Mercury disptay is described. Using the Mercury display and trading method, a trader would first
designate the desired commodity and, if applicable, the default quantities. Then he can trade with
single clicks of the right or left mouse button. The following equations are used by the system to
generate trade orders and to determine the quantitysand price to be 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 = Current Quantity, Q. = Total of all quantities in AskQ column
at an equal or[bmtermﬁmﬂwﬁﬁh@&mﬁmﬁaﬁuﬁ&%ﬂm@égﬂiﬁ@d@ﬂeolumn at an equal or better
price than P, N = Cu ent t(ﬁ% |on Bo = Buy order sent to market and So = Sell order sent to
market. roassi Any orger € using right mouse button Bo = (Qa + R)P (Eq. 1) If BidQ field clicked.
So = (Qb + R)P (Eq.) # @8KE4iéld clicked. room Orders entered using the left mouse button roorai If -
"Offset" mode chosen in Quantity Description field then (note, this Offset is different than the offset
described aboyﬁgwithﬂﬁsaB&i”thMMﬂm@mﬂmy)DB&ipt(@éiﬁdeEq. 3) If BidQ field clicked. So = |
(Qb + L)P (Eq. 4) If AskQ f %E?g”%id' 21 [00721 If "number" mode chosen in Quantity Description
field then: Bo = QP &’q S (Eq. 6) [x0731 If "NetPos" mode chosen in Quantity Description
field then: Bo = NP $&o=2¥S&g. KP (Eq. 8) Loom[ Orders can also be sent to market for quantities
that vary according to the quantities available in the market; quantities preset by the trader; and which |

mouse buttonthe trasiascligksablsing ihis featireeartiogienaass it sasekabmfihecbitis or asks in the |
market at or better than a chosen B}rlce with one click. The tgadtﬁr %aﬂld als
: quantities available in the market; quanhues preset which mouse
button the trader clicks. Using this feature, a trader can buy or sell all of the bids or
asks in the markef at or better than a chosen price with one click. The trader could also
édd or subtract a preset quantity from the quantities outstanding in the market. If the
trader clicks in a trading cell—i.e. in the BidQ or AskQ column, he will enter an order
in the market. The parameters of the order depend on which mouse button he clicks and

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 fhe 18 in the BidQ column 1201 will send an order to market o buy 17 lots
(quantity # chosen on the Quantity Description pull down menn cell 1204) of the
commodity at a price of 89 (the corresponding price in the Prc column 1203). Simitarly,

@ left click on the 20 in the AskQ column 1202 will send an arder to market to buy 17
lots at a price of 90. '

ore)  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 afl the quantities 30, 97, 18 and 5. 30, 57
and 18 are all of the quantities in the market that would meet or better the trader’s sell
order price of é?. These quantities are displayed in the BidQ column 1201 because this




trading cell-i.e. in the BidQ or AskQ column, he will enter an order in the market. The parameters of
the order depend on which mouse button he clicks and what preset values he set. 00701 Using the
screen display and values from Figure 5, the placemgnt 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 tQ market to buy. 17 lots (quantity it chosen he ntity D intion_pull down menu
el 1504) of (AR TR RS BHER SHBOAS o Sh-aral g Bt Mo eehely e e
Similarly, a leéacickronptiveling richeTAs K@iy inteQRutity yenttidn thedbligd ket to buy 17 lots at |

a price of 90. loot6l Using the right mouse button, an order would be sent to market at the price that

corresponds toihe reusttligked fenibpdotaivuBmitycohanseonindie markgtiatequilgr better the
price in that row plus the quantity in the R ﬁ?ﬁ

dF‘1205. Thus, a right click j 7th sk lumn 1202 in
the 87 price rofPWidissaha R PE AF s A E%@W&?égﬁﬁg‘g ntity" o 150150 is the sum

of all the quanfitiggeARin9d inl@cnRRdnRt:0% Mode] Sronasatkafilee thughlitesiate nrdeket that would

meet or better the trader's sell order price of 87. These quantities are di ed,| idQ column

1201 because’%f?éeéﬁ“%fﬁ6‘?%?%’2?558%‘%5‘%3@%& anding fﬁfﬁ‘éﬂwrﬁé%{‘&q%gﬁrc ase the

commodity at ceheimctifeshardiabgpieterthie pricntifhbrisotiee the antityf the -epelotHetRiield 1205.

loom Similarly, a right click in Bi t e, levelnfd 4, WwRud send a buy
Vs 510 égq@ g e S S S R e

limit order to aqu at a price of 87. The quantity is determined in the same
manner as ab&ehl, Witalsiefample, though, there are no orders in the market that equal or better the

chosen price - there are no quantities in the AskQ column 1202 that equal or better this price.

Therefore, theygpn {ihpmevakeE Ratiehedupitities irauiiOle Toftetatmisecivstared by the trader

wilbe the valie 1 the € e nheh .5, lgfa A gidr snigred i e oyt and e

"Offset" OptioﬁI{ﬁ\
- quantity in the L field 1206 will be added instead of the quantity in the R field 1205.
Thus, a left click in the BidQ column 1201 in the 92 price row will send & buy order to
* market at a price of 92 and a quantity of 96. 96 is the sum of all the quantities 45, 28,
20 and 3. 45, 28 and 20 are all quantities in the market that would meet or better the
‘ ‘trader’s buy order price of 92. These quantities are displayed in the AskQ columm 1202
because this column represents the orders outstanding in the market to sell <the
commaodity at each corresponding price. The quantity 3 is the quantity pre-set in the L
field 1206.

jporsy  ‘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)).

oso;  If a trader chose the “NetPos™ option in fhe quantity description field 1204, a
right click would still work as explained above. A left click would enter an order with a
- price correéponﬂing' io 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 rader’s current position
on the chosen contract. In other words, if the trader has bought 10 more contracts than



the gquantity description Tield 1204 will be calculated in the same way as above, but the quantity in the
L field 1206 will be added instead of the quantity in the R field 1205. Thus, a left click in the BidQ
column 1201 in the 92 price row will send a buy order to market at a price of 92 and a quantity of 96.~
96 is the sum of all the quantities 45, 28, 20 and 3. 4k, 28 and 20 are all quantities in the market that
would meet or better the trader's buy order price of 92. These quantities are displayed in the AskQ
column 1202 because this column represents the orders outstanding in the market to_sell the
commodity at 8a&fsctife s valig b NeiRanyevidmet Gtisridhe grantist of MPt%Held 1206.
looms The valggs Wit erigRicRekields 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 roy, jf t fiel - ' . +.97 + 18 +
(-5)). loosoi If ﬂﬁ‘gdg‘? %o%ﬁ?iﬁle:?%ﬁ%ﬁ%%%gﬁaﬂ%ﬁy des ?%Y%ﬁ%e% c}j‘g‘gﬁ@g right click
would still worlicad aixprésn seiregskeiconthe Rustiek Wamity shesehy dheidirdornh Eheslidarioit8ponding to the
price row clickegand,a gvanibepbloiauaientNatPes jamel adipder sEke Meposition of the

trader is the the trader's current position on the chosen contract. In other words, if the trader has

bought 10 moreoe8rhe sBrsasdkby 2divsinn e Seme inids/srenk aranineield. R¥Pos would not affect the

guantity of an order sent with a right click. looall If the trader chose a number value in the quantity

. description, a leftglickhiyepishddans ofertwetidomasketifonsth exlerrentelpteaitiof h osekingy the trader.
The default value,_of current ngity will. be ered i ' ription field,

but it could behc%%sn‘énﬁf)ﬁm ?u%%#r%#u%@%ut% %eﬁ %@ﬁ?ﬁ@%a@%ﬁ f?&e%‘v %’2{%2& tr%lgr?r?}?This

embodiment oftddedinpentin Ai30)kvivgm #2er tdldeleliowt of Hiaderokkirrgitrie 56HKEE a single click

of either the ri% %r“lg f%%%@w%émﬁ {ﬁ% ﬁ@%ﬁfﬂmwm ﬁpgﬁgﬂn 1207. This

allows a trader to exit the t immediately. Traders will use this featlre when they are losing
money and watlit fgssesfrom piling up. Traders may also use this feature to quickly exit the market

wpon making a desired profit. The invention also allows a trader to delete ail of his

orders from the market at a parficular price level. A click with either mouse button in

" the Entered/Working (E/W) column 1208 will delete all working orders in the celt that
was clicked. Thus, if a trader believes that previously sent orders at a particular price
that bave not been filled would be poor trades, he can delete these orders with a single
click.

woesy The process for placing trade orders using the Mercury display and trading
method of the present invention as described above is shown in the ﬂowé:hart 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, NetfPos 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 Ast column or BidQ
column). If not, then in step 1305, no trade order is created or sent and, rather, other
quantities are adjusted or fumctions are performed based upon the cell selected.
Otherwise, in step 1306, the sysiem 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 losses from piling up. Traders may also use this feature to quickly exit the market upon making a
desired profit. The invention also allows a trader to delete all of -his orders from the market at a
particular price level. A click with either mouse button in the Entered/Working (E/W) column 1208 will
delete all working orders in the cell that was clicked.skhus, if a trader believes that previously sent -
orders at a particular price that have not been filled would be poor trades, he can delete these orders
with a single click. dooeal The prqcess for placing trade orders usjng the Mercury display and trading
* method of the Frg?e]ﬁftih@@ﬁﬁ?ﬁ&%ﬁtﬁiﬁ@aﬁ%@?gSﬂ%ﬁqﬁ%éﬁ%ﬁa‘? (5#1 Gure 6. First, in
step 1301, thedsadpkibaeihendbdarcOnseautasoomn theattad imgrfgmminal screen showing the market fora |
given commodity. In step 1302, the parameters are set in the appropriate fields, suchasthe Land R

fields and the Gigger@ianN elbiosoh MsRichedadi Moo fagRYy iisiep 1303, the

mouse pointeris positioned and_clicked over a cell in the Mercury dis Iaa; ei/f e frader. In step 1304,
h

the system defieifnies Wilstrarnge be fupb Aaailyof S50 Eeftepet 3N EStinn or BidQ

column). if not ofagg, innsiaRL30emN o ¥RFe I aribdtaairg QrShBtaACyraiftg oo thetrauantities are
adjusted or functions are performed based upon the [ggll selected. %gervxéi g,.in&ge ) %306, the
system determMie WHERPS: SHHRENAERSVIRE: AgnEBIRbROUFREH 8L SE WAL WasEitked. If it was

the right, then igkamit0 7 the systienanil usss thel quahtityuimdhe dstiejdonhérit detwemines the total
quantity of the @{gﬁg (n step 1310. - - = —q-m= —omom commeen - o o= DA [f the | W3S rt‘ﬂg:ked, then in
step 1308, the Fhecfgfg% sd\?vtﬁ%nal%t%f tgté%&llp%lt%%végih Sr?é%ﬁegn‘?‘%ﬁ%g NetPos or an actual
number. toosatit@ffsphminseohmsbnfitsep 13605 yhtaysion stidpdeooing fajdketintb@BAEE in the L field
when it determines the total.quanti the Qraes s FL0 T AERgs Was) shassantben the
system, in ste&ﬁ%@&vl cc’i"((ailgtgzrmWEgn{()a\ét gtgt%%%t%fgf qu%ﬁgﬁ f.qrgeg]e trade order) will be the current
NetPos value, aftthk fieltififstipr ¥iwasttakra) phusall givenitionin e dngrket 47 28RsAPARber was used
as the quantity geseriphon: JE0 S iERhe row clicked. This will add up the quantities for cach ‘

| order in the market that will fill the order being entered by the trader (plus the L or R

yalue).

rones]  After either steps 1310, 1311 or 1312, the system, in step 1313, determines
which column was clicked, BidQ or AskQ. ¥ AskQ was clicked, then, in step 1314, the

system sends a sell limit order to the market at the price corresponding to the row for the

total quantity as already determined. If BidQ was clicked, then, in step 1315, the system

sends a buy Jimit order to the market at the price corresponding to the row for the total
quantity as already determined,

ooss;  Placing Trade Orders Using Price Consolidation

woer; 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 pﬁcf: consolidation, fiowever, 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,

joose] Fignre 9 illustrates an uaconsolidated display 1700 under the present inveption.
Within the bid 1704 and ask 1706 columns of the display of the present invention, there




1311, thé system will determine that the total quantity for the trade order will be the current quantity
entered. In step 1310, the system will determine that the total quantity for the trade order will be the
value of the P. field (if step 1307 was taken) or the value of the L field (if step 1309 was taken) plus all |
guantities in the market for prices better than or equa$ 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). taossl After elther steps 1310,,1311 or 1312, the sys 13 c@germlnes which =
columin was cREkSEFeRIAES 63‘ JE*%% 8{F f%"gﬁ Eé]) i@ffiﬁ)he system sends asell
gmlt order 50 ';hﬁmd rke‘h&‘letm gﬁl@encarh n&&m)meﬁng Higthe %miifwo thve wéltdnh afxﬁibfﬂt}ilaéwlreaﬂy ’
etermined. If Bi ic the 1 m% &L to the market
at the price corres %cﬁ@‘? gaf%) e row‘%'o@%tﬁgo%% (ﬁs@@ftf%ﬁ ready %gterr%med@gjom Placing Trade
Orders Using mlcm@mrmmllofahommmﬂll%w plaiieg W&ﬂﬂd@%s prskphicdigdblidation
feature of the pieagpt VNGRS deseillgladienaiiod AR SITalecR RS dissk mplacing rade

orders are the s as’descri der price consolidation, however, the contents of the

trade order aréudh‘@]@m mﬁﬁ%ﬁ#m@%@%gﬂ%ﬁ@%ﬁ%ﬁum%%%@s BHEWRAGlly, the price
or prices at Which,QHIgTS @H%ﬁﬂéﬁ&&l&éﬂ%&%& chhgxareo plagethdlifiepitppcitigescribed above. |

toossl Figure 9 illustrates an unconsolidated display 1700 under the present mventlonh Within the bid
1704 and ask BEPERECSRGFHIFSTINh & (RSHIESy WG ras Rt the crmenlidae lisplays as well. o5 50

essentially fou, digtingiipraagin M’Bi@dﬂt&d&@ﬁ?&me ﬁmkﬁ@l%ﬂﬂmwdemﬁ ébﬂesptarckeg These are

shown as Areas 1-4 in Flgure 9 TW gﬁwn in bid dis Iay r 1704 GL\Egv 9.are within the
ask display refidieEy 8k 9T ARESHEOH: 5@[’%@ \%ﬁrﬁ Fhé%o ce ré%s WP erteh &n order that |
either "joms"’ti@maebﬁhsﬁbﬂﬁngm pritsingobistion ﬁaHﬁdamz&kmlndgas&mfmheﬂlhlcnﬁg a bid or takmg
an ask, then i the bid display region corresponding to prices at or below the inside market. Area 4
tefers to the cells in the ask display region corresponding to prices at or above the inside

niarket.

{0059] Using the display of the present iuvenﬁoﬁ without price comsolidation, a trader
clicking on a specific row in area 1, will send a limit order to buy at the price
corresponding to that row or at a better price. This order will “take” existing asks and
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.

jeose] 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 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 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 (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 filted as
follows: 5 at a price of 04 and 95 at a price of 05 (see range 1804).




such orders will Tikely be immediately filled in the market. While these areas are shown in relation to
an unconsolidated display, they are meant to refer, for the purposes of the present specification, to

corresponding areas in the consolidated displays as well. Accordingly, Area | is meant to refer to the
cells in the bid display region corresponding to pricegéat or above the inside market. Area 2 refersto
the cells in the ask display region corresponding to prices at or below the inside market. Area 3 refers

t th Il | t t. A 4
) rgferi (T.:Oe tﬁelzéﬂgs |n %e as%}éfl 59&%%?%6&“%&9 Eﬁmq{l%&ﬁ@ % 'ieoifh?&ez"%ﬂ(e oo

sp ay re correspondlng toprices at or above the inside market. Iocal |
Using the dlsmwﬁm@%ﬁﬁméhﬁ@ﬁew%@ﬁﬁmﬁ SRIFISH (I oA SERBIEFSSclicfglon a specific

- row in area 1, yillisendeAiliRibRTHREQ MY Fhilg BHIGE @&%ded&ém&hﬂ%% @@ better price.
This order will “take" existing asks and will “kelf\f be mmedmteﬁgﬁllled in the mar;?étg. imilarly, by

clicking on a sHEMHCAIRP AFSHRIDIICE HRRUFTyi kA TR O e TiLif J0He%Ht rresponding to
that row or at aRilesle Thisotmekeyithdithesistingibive fmme;m@meiyartejowdmgaf@/ be
“immediately filled in the market. loosol When a trader se I 0, fnar t by clicking in
arow where pRCESHAREHELHR @?fr%%ﬁ%‘?‘g Wﬂ%?&%ﬁ%ﬁ H% m‘ﬁ(o thge% anrg o be filled at
- the best price[g] mgajﬁg me@lﬂnﬁtylmkmmmcmﬁmmpﬂwsmﬁnaﬁheteﬁm‘wmm referring again
to Figures 8A er clic th in the %ﬁgaﬁg d price row
- 1808, and h|s Eiﬁéan VA %?J nz er wﬁ%&#gf II@eIP ag% rice 3, 2 at a price of |
02,2 ata pncé‘pﬁ:ﬂ]thanmﬁdtmax:pndmm‘vﬁm @em&g@umﬁaﬂm%ﬁhﬂ@@%@@ BidQ column
1710 in the "0 hi ity,Is degyill be filled as
Yari 889?%@&”%09&@%%;%%%0% 12 BEGSP A el Oy

follows: 5 at a price o see range 1804). - -------- ----- 100911 In the
consolidated disietuy, O prosdsenactickiog in é%%rl%ﬂé‘a?@@rfﬁr‘éhez W%dﬁ%ﬁ'éf‘a%lﬁﬁﬁce rows, the

present innovagipn cagries auta 2-step process. Step 1

pwz; For example, in Figure 8B, if a trader clicks in avea 1 af price row 10 with a
predefined quantity of 400, an order to buy will be sent to market for all available
quantities in the market at or betier than a price of 10, Using the values shown in ask
display region 1712, all available quantities at or better than 10 equals 320 (114-+206).
All 320 will be filled and, in accordance with step 2 described above, the invention will
send the remaining 80 to join the market in accordance with ;‘he 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
actal order quantity (or quantities) will be distributed according to the pre-determined
distribution scheme.

o33t As described above, a trader who enfers ihe 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 frader
elects to “join” the market with a Bid order at the price corresponding. fo that row.
Similarly, by clicking dﬁ a specific row in area 4, a trader clects 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




involves sending an order to the market up to the quantity of orders available in the market at the
desired price or better. If the quantity of the order is for less than the quantity available in the market,
then the order will be filled completely. However, if the order quantity is for more than the quantity
available in the market, step | will result in filling onlythe quantity available at the desired price or
better (therefore "taking out" the market). In this case, Step 2 will be performed whereby the
remaining quantity will "join" the market in accordance with the distribution scheme selected by the

trader (the vanmwﬁa&iybmtdm wbtrepréssaretaenerist d Ratbenaiheaeiers it g dinididm. In essence,
the process ca&r #%%ﬁ&ﬁﬁf&@zﬁﬁﬂ(&a}ﬂ%&%ﬂ\ﬁ’%ﬁ‘ éé@g{g{d&)lns the market via area 3 or area 4.

looszi For exam igure 8B, if a trader clicks in area 1 at price row 10 with a predefined quantity
of 400, an order to bu will be sent to rketf r.all ayailable quantities i Q{Q@r g} or better than
a price of 10. USiy t#%?&%gﬂs"ﬁ&ﬂﬁ%% Eﬂnﬁ‘% ay};glgelgrnesfl} 1fﬁm#lava ble quéél%ﬁes at or better
than 10 equals:320if1ié-+aaG B 3atmeil be 4zt mreweordBigoeewith Brsgategicdberibed above,
the invention i, sad e rsmanoRP g olhibe e dpnacaipIRa ik e iR

10

pre- -determinedGi¢ hseheme, n other Word the remaining quantity will join the market and be
displayed on tiﬁdﬁ&demwm@nhmml@dmﬁﬂhﬁﬂ%oﬁwmﬁ@ Bofyor BitofiEdmo. e Bctual order

quantty (or Quargiicad i diiPylarAC50rPeI % BSsRScpIIB TR, distidbmaoshere. [0931

As described above, a trader who enters the market in area 1 or 2 with a pre- defined quantity greater

than the quantmmﬂﬁm@ﬁ%%ml%ﬁﬂw forcdisteibeine o treis @eeguansly $9R8y clicking on a

specific row in gge QURME I HRHCF 8GR Dy &P cﬁﬂ%ﬂw&ﬁbrwﬂh gidolittetigithe price
corresponding. to that row. Slmllarly, by clicking on aspeC|f|c 4 a trader ejects to "join"

the market witBraRBISIO LTS Ssibution e WM‘EBHFHQ r’i‘é“ﬁﬁ TAREL means that

the trader will placaOrd8ES A QRSN hE¥IsHRE Rfeefisein the market that will not 27 immediately match
other orders.in the market. Rather, the orders that join the market

wees; The first option is to allow a single fimit order to be emtered for the chosen
quantity at the best price within the consolidated price row. As shown in Figure 11,ifa
trader clicks on the BidQ columa 1710 (see Figure 10) at the 00 consolidated price row,
he will join the market in that consolidated price row. If the Bid quantity that he wishes
1o enter is 10, and he chooses fo distribute all 10 orders at the best price, the 10 orders
(see 1704) will then be entered at the best price of §9 (see 1708).

poes;  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 G0 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},

poor Vet another option for distributing an entered order includes an even distribution
of nmltiple 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.

mos81 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




will only be filled if the market moves and they are matched. basal Under the price consolidation

feature of the present invention, the orders entered to join the market be grouped in a. different :
manner. Figure 10 illustrates the consolidated display 1702, but here, unlike previous figures, only the
trader's orders are shown. The increment chosen by2ghe trader is 10. As evident from this figure, there
is a bid order 1740 for a quantity 10 placed at consolidated price 00. The invention provides the '

trader with multiple options for distributing the trade arder quantity among_the.prices within the range
represented by AT SHEEEE AP ilS REHing' %‘%éel (%%%mp < oﬁgngg’&waﬁﬁlé%tﬁion methods

shown in uncopsebliaied mispiayhidsitig bidureat Plaesid the trade order shown therein as a reference.
loossj The first option is to allow a single limit order to be entered for the chosen quantity at the best

price within th%&@{ﬁ?ﬂ&i e RARRAON: AFISAAWRIR FigHER Iinill @dbiodescligieodhedidQ column

1710 (see Figure 10) at the 00 consolidated price row, he will join the. market jn that consolidated

price row. If theeseramiig, Ahbath &g Resb Brifs andapndorhPHrRy At JBe S8 t&all 10 orders at
the best price, he. 1R:Qsess i $eguk D5 mélirienchecntidiadhattbodh eshpr kool 4she 1708). loossi

Another option under the present invention, as shown in Figure 12, is to allow, single !imit order to be |
- entered for thebéﬁoE@FFq@QnﬁWdﬁmeMPﬁri@? véﬁﬁff?’fﬂje yé%%s%ﬁoonﬁeﬁ%rfg:t% - Upon joining the |
market at the QRcsgREAkcatedhpreasstitsansticeonsing 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). loosza Yet another option for

distributing an ﬁéﬁar%ﬁfgy iqﬁéuqﬁgs@& exeohdistriBisien of nutinleosdess throuaingi the prices in

the consolidatéd price row.’As shown in Figure 13, after joining the market at the 00 consolidated

 price row, and RTeRSEe 1©f UETWEMEIRSHNYY BHIET, P e it tPBtfted among the

10 price rows that make 48 iBaasalidates O Byaarey WradkAtoue aRpibur S0% réndom
distribution of the orders as shown in Figure 14. The bid quantitiesg ovv_g in C?nlrumg% %]1704 sum to the
order quantity 818 srdes i the best price, 20% at the worst price, and 30% micway throw, e

best and worst prices.

wotor In addition, the present invention will allow for the distribution of multiple orders
from a consolidated price row to be weighted toward the best price. In Figure 17, the
trader chose to weight his 10 orders toward the best price resulting in four orders at the
09 price, three at 08, two at 07, and one at 06.

otozy Mauch 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).

woio3 As discussed above, the aforementioned distribution schemes or any combination
thereof, can be wused 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 quanity available in the market has been matched. The distribution of trade
orders can be accomplished by any convenient programming iechniques, including rule-
‘based programming techniques. Also, the randomization in distributing the trade orders
can be accomplished through the vse of one or more standard randomizing algorithms,




randomly distributed among the prices within the range corresponding to the consolidated price at
which the order was placed. loos9l The present invention will also allow a single limit order to be
entered for the chosen quantity at both the best price and random prices within the consolidated price
row. As shown in Figure 15, the trader chose to distrippite 50% of his 10 orders at the best price and
randomly distribute the additional 50% among any of the prices incorporated into the consolidated
- price row. laotool Simyjlarly, the present invention. allows for the.distribytign o | rcentages of
orders among {wéo‘gé%lﬁ@ﬁgo B‘l%%?%fc&sé 5 ]lﬁgr g%egg %s%ﬁgé%& tsp%ﬁ:g&gﬁ)%/.gé%@fgi ustrates
orders enteredtivksa Fhclerdahiefoimaatimoduitis disiliblstuasiossefenfiogion dhe erstarghe BEBE price, 20% at

the worst price, Agg, 30°% Qv aReoPSLANY QT SRHoREy (B9 B o present

invention will aﬁow the distribution of multiple orders from a consolidated price row to be weighted

toward the bestimiess. | Rijader ERctheo s tigkioleoteppsalilaiodigries srdef dvgdickiest price
resulting in foug gedersat theQaAricRhige a8 S9 AR Tpriiasl ONRRLAGIIIORNI. Muich like the

distribution explained above, the present invention also allows for the distribution of multiple orders

. from a consolidﬁ’ﬂ@@cﬁ?‘iﬂéw&%&@ﬁf%&ﬁ%&’r@%ﬁ@%ﬁ%%@@#i%Fgel‘“grﬁﬁ’j’sﬁ s the result of
a trader choosigghtaiweight his 10 orders toward the worst price (four are at the 00 worst price, three
at 01, two at 02, and one at 03). [009031 As discussed above, the aforementioned distribution

schemes or an 0%: iv% P E-.eﬁf&c o- 568 xrsotﬂhci 'PHJ:@ egg&r gt are placed to join the

market. Furthe s Fibute exXCcess orders, that' 1S, the quantity of the order

remaining after the quantity available in the market has been matched. The, distribution of trade
orders can be &&@&nqﬁ&

IRaB 57 OR8N e FIBHE phd JPATRHR Jfte ERffOIYET iRERTERTRY AHEE based
programming t%ﬁeai%@m&&s&.. thesr anslatate o el shdbulingrRiperéra dehiotoiistrars the
accomplished through the use of one or mor ,standafréj rangQmizing .algo ithmtg. 218

process described in the parent application. 1he modifications’ incfude a step 1916 for

setting up the consolidation quantity (increment) and distribution scheme. The flowchart

of Figure 6 has been altered to iftustrate the effeéct of consolidating price rows. For

example, if a trader enters the market and elects to enter a Bid order of 20 commodities

at a consolidated price of 00, since that 00 represents a range of prices, the 00 may not

- be the best market price. The present invention provides that trader with the option of
splitting the quantity into one or more 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 schemes as discussed above.

pooto7] The boxes added to the flowchart address the treatment of orders that are “beticr
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 s0, the next question addressed is whether
the entire quantity ordered is greater than what is available in the market at the order
price er better (step 1918). If not, the entire order will be placed (step. 1919). If so, the
order will be placed for the quantify available in the market (step 1920) and the




1009041 When condensing prices, the market depth may affect the display of consolidated ticks. The
order information that is available varies depending on the exchange. Some exchanges offer an
infinite number of prices, while others may supply only a limited number. If a trader elects to group
ticks into consolidated price rows of five ticks per row, and a particular exchange offers only ten
prices, consolidating would be unnecessary because @l of the prices could be displayed separately
on the screen ?én&%d&@'(@@#imﬂoﬁiﬂ%zm%t sitheRiacing THadedraessddsimadonice
Consolidation looiosl The flowchart shown in Figure 19 illustrates the trade order placement using
pricé consolid &SRR HBAiRAETof that shown in Figure 6 which illustrates the process
described in the parent application. The modifications include a step 1916 for setting up the
consolidation gpaseritlt @merd rhe nbfiensidodi Sirblabeschéaseiptivredidbecinsention Rijuspedfitas been altered
to ilustrate thegfigsbelepusplaling AiER S0 e A0ME L badRheess: (rmgriet and elects |
ero

to enter a Bid or commodities at a consolidated price of 00, since that 00 represents a range

of prices, the GOVAMPTHorehEitea Bustismpneiapmeeanth agr diaiation enthaprohrmessthidrader with the
. option of Sp“tm&&m%&w&b@&%@am&@@wﬁ@mﬁm%%@Wﬁ&m e, and

therefore potentially entering the market at a better price, In addition, as displayedin step 1916 of
Figure 19, a, tf&eBr fBfnnirkh deraiarh fLerasptiofrurseni i ugescsh st sbingiadtdy and
distribution schgrugsapsiscussed above. 100907] 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




30 remainder (step 1921) will be placed in accordance with the predefined distribution scheme (steps
1922 and 1923). 1o0108] 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 withdtt departing from the spirit thereof and the present
invention includes all such changes and modifications. 31 Claims: 1. A method for displaying market
information relatipg to a commodity being traded in a market, the method including: consolidating a
first plurality of price levels for a commodity such that the first plurality of price levels are combined
into a first consolidated price level, wherein the first consolidated price level is arranged along with a

plurality of othqr consglidaied Rsiceseuels: Ak ASOMMaRMsIcR s eonselidatingysspgond@iurality of
price levels for the commodity such that the second plurality of price levels are combined into a
second consolﬁéété‘aaﬂﬁééh%%qfhm?@iﬁlﬂge second consolidated price level is arranged along with

the plurality of other egraplidatac.nricepiavals,at P CRIYRAD: igenmxis; gonshlidating frglurality of

bid indicators into a consolidated bid indicator, wherejn the consplidated bjd indicator. represents bid
quantity associltEa bR RECH f”eﬂﬂﬁfﬁlﬁ?}@ﬁ?f&@f@@eﬁ%‘fﬁﬁﬁ#ﬁ?ﬁ? e et

consolldategrﬁrlceﬁevel,
wherein each higstinglicalidrensase his:bis aumptity shagoeiatedphithlaypriceevehobihkdidspyarality of
price levels; consqlidating a plurality of ask indicators into a consolidated ask indicator, wherein the
consolidated ask fafehisr repre: rﬁ%/g Héxéﬁ’quantity associated with the second plurality of price levels
within the second consaliditedpricectend pwiiginfaaste &skcls for the commodity such that the

second plurality of price levels are combined into a second consolidated price level,
wherein the second consolidated price level is arranged along with the plurality of other
consolidated price levels on the common price axis;
consolidating a plurality of bid indicators into a consolidated bid indicator,
wherein the consolidated bid indicator represents bid quantity associated with the first
plurality of price levels within the first consolidated price level, wherein each bid
indicator represents bid quantity associated with a price level of the first plurality of price
levels;
consolidating a plurality of ask indicators into a consolidated ask indicator,
wherein the consolidated ask indicator represents ask quantity associated with the second
plurality of price levels within the second consolidated price level, wherein each ask
_indicator represents ask quantity associated with a price level of the second plurality of
price levels;
displaying the consolidated bid indicator in one of a plurality of locations in a bid
display region that corresponds to the first consolidated price level, wherein each location
in the bid display region corresponds to a consolidated price level along the common
price axis;
displaying the consolidated ask indicator in one of a plurality of locations in an
ask display region that corresponds to the second consolidated price level, wherein each
location in the ask display region corresponds to a consolidated price level along the

common price axis; and



indicator represents ask quantity associated with a price level of the second plurality of price levels;
displaying the consolidated bid indicator in one of a plurality of locations in a bid display region that
corresponds to the first consolidated price level, wherein each location in the bid display region
corresponds to a consolidated price level along the common price axis; displaying the consolidated
ask indicator in one of a plurality of locations in an34ask display region that corresponds to the second
consolidated price level, wherein each location in the ask display region corresponds to a

consolidated price 'e"cﬁ%rgh@:?%%éhﬁlﬁ%ﬂé}“&‘lﬁéﬁ‘&%ﬁ?a{i‘BQd%"?erﬂ%?%g%\{th@h@é%[ﬁ"é%f?ié@%%?”s in an

order entry region, whe location in the order entry region corresponds to a consolidated price
level along theisdheratsier phics waionaed swberdineachnsditivn ipnprlordalamhaegionds configured

to receive a sipgle acflon-gapHTRACoM & HSRRINBLLARACR N S6HS adBlHialifvnbratameers for a

trade order rela@ing? to the commodity and sends the trade order to an electronic exchange. 2. The
method of claifiE AT enHNAB S et SPILASHT oA RS IR PEISHEY S DSRBRCTE A Wherein a

number of the geaeReip/ylity ofPrice davaluiis adivsiablansd clhemrihed.pticlaionl wheneip, the

single action consists of a single click of the user input device. 4. The method of claim 1, wherein the
single action consists of a double click of the user input device. 5. A method for displaying market

information relgfing torg commordiy Nelng aded,n A matkehdis:ginagiRlyding: deplaying on a

user interface of an electronic trading sysfem a price axis, wherein the price axis includes a plurality of
consolidated pagiftapdes apshehsisisachebesofidegsscpiicelteileyrelrese et raagasrPece levels for

a commaodity, wherein each consolidated price level is displayed on the price axis in place of the
range of price levels; displaying on the user interface of the electronic trading system a consolidated
3. The method of claim 1, wherein the single action consists of a single click of the

user input device.

4, The method of claim 1, wherein the single action consists of a double click of the

user mput device.

5. A method for displaying market information relating to a commodity being
traded in a market, the method including:

displaying on a user interface of an electronic trading system a price axis, wherein
the price axis includes a plurality of consolidated price levels, wherein each consolidated
price level represents a range of price levels for a commodity, wherein each consolidated
price level is displayed on the price axis in place of the range of price levels;

displaying on the user interface of the electronic trading system a consolidated
quantity indicator in association with one of the consolidated price levels, wherein the
consolidated quantity indicator represents a plurality of quantity values associated with a
range of price levels for the commodity represented by the associated consolidated price
level; and

displaying a plurality of Jocations in an order entry region, wherein each location
in the order entry region corresponds to a consolidated price Ievel along the price axis,
and wherein each location in the order entry region is configured to receive a single
action command from a user input device that sets a plurality of parameters for a trade

order relating to the commodity and sends the trade order to an electronic exchange.



guantity indicator in association with one of the consolidated price levels, wherein the consolidated

guantity indicator represents a plurality of quantity values associated with a range of price levels for
the commodity represented by the associated consolidated price level; and displaying a plurality of
locations in an order entry region, wherein each location in the order entry region corresponds to a

consolidated price level along the price axis, and3Wherein each location in the order entry region is

configured to receive a single action command from a user input device that sets a plurality of

parameters forga tradey, ofders8laHRGIR $heicommadityanskaendadhe trade order to an electronic
exchange. 33 6. The method of claim 5, wherein the price axis is static. 7. The method of claim 5,

wherein the range of price levels represented by the consolidated price level is adjustable. 8. The

method of claily 5 w %eﬁgegﬁgdrgp%gﬁf%% ﬁgi\ﬂql%%?g#%soggwﬁgewx;agr&ggﬂgg@wwice level is

offset from a default starting point. e method o erein the commodity includes at least
one of an equitnasiotk @ibehchinabirsteba. derivative, a future, an option, a spread, and a foreign
exchange pair. 10. The method of claim 5, wherein the consolidated quantity indicator is a
consolidated bid quantity indicator and wherein the plurality of quantity values are bid quantity values.
11. The method. of claif 1 deretinines pluratity didiehguafitycedhvels arpresamsdligated into the

lowest correspondiqugtré e in the range I%g{ﬁslgon(gé{qa%g[os ttEiﬂg?irpid Syantity values. 12. The method of
| . :

claim 5, wherelf? the ‘¢3S If5tet %uan y indicator isa- consolidated ask guantity indicator and
wherein the plurality of quantity values are ask quantity values. 13. The method of claim 12, wherein

the plurality of ask quantity values are consolidated into the highest corresponding price in.the range
b Y ; be glethod of claim 5, where?n the commo itg inoﬁuges at?gast onegop an equity, 9

corresponding fo the &
a stock, a bond, a warrant, a derivative, a future, an option, a spread, and a foreign

exchange pair.

10.  The method of claim 5, wherein the consolidated quantity indicator is a
consolidated bid quantity indicator and wherein the plurality of quantity values are bid

quantity values.

I1.  The method of claim 10, wherein the plurality of bid quantity values are
consolidated into the lowest corresponding price in the range corresponding to the bid

quantity values.

12.  The method of claim 5, wherein the consolidated quantity indicator is a
consolidated ask quantity indicator and wherein the plurality of quantity values are ask

quantity values.

13. The method of claim 12, wherein the plurality of ask quantity values are
consolidated into the highest corresponding price in the range corresponding to the ask

quantity values.

14.  The method of claim 12, wherein the consolidated quantity indicator represents a

sum of the plurality of quantity values.



guantity values. 14. The method of claim 12, wherein the consolidated quantity indicator represents a
sum of the plurality of quantity values. 34 15. The method of claim 5, wherein the consolidated
guantity indicator is displayed dynamically to reflect changes in market depth for the commodity. 16.
The method of claim 5, wherein the single action consists of a single click of the user input device. 17.
The method of claim 5, wherein the single action Sdnsists of a double click of the user input device.
18. A method for displaying market information relating to a commodity being traded in a market,

comprising: geperatingna cepgelidated RAca leneh whesaiatagacopsalidiatedipsice leyeh sppresents a

range of price levels for a commodity; generating a consolidated quantity indicator, wherein the
consolidated qiistijcaHitateH seiRaEss A pRiFSLfF I domiy aRtReSibrs associated with the range

of price levels for the commodity represented by the consolidated price level; displaying on a user
interface of an electronic trading system the consolidated quantity indicator in association with the
consolidated pfite levBiomethedas abdisn iholdiisin ahplsirnslie cofien neblidktetihpicddslieksdoihthe
commodity, Wh%r&i&m@dggggplidated price level is displayed on the price axis in place of the range of
price levels; and displaying a plurality of locations in an order entry region, wherein each location in
the order entry region corresponds to a consolidated price level along the price axis, and wherein

each location in fhe order.eniryseeian s configured 19 1e5elve;a single. Agtion spmmand g a user
input device that sets a pllural y of parameéters for a frade “order re ating to the commodity and sends
the trade ordertsammpledtranic exchange. 19. The method of claim 18, further comprising: generating

a plurality of consolidated price levels, wherein each consolidated price level

18. A method for displaying market information relating to a commedity bemg traded
in a market, comprising: |

generating a consolidated price level, wherein the consolidated price level
represents a range of price levels for a commodity;

generating a consolidated quantity indicator, wherein the consolidated quantity
indicator represents a plurality of quantity indicators associated with the range of price
levels for the commodity represented by the consolidated price level;

displaying on a user interface of an electronic trading system the consolidated
quantity indicator in association with the consolidated price level on a price axis
including a plurality of consolidated price levels for the commodity, wherein the
consolidated price level is displayed on the price axis in place of the range of price levels;
and

displaying a plurality of locations in an order entry region, wherein each location
in the order entry region corresponds to a consclidated price level along the price axis,
and wherein each location in the order entry region is configured to receive a single
action command from a user input device that sets a plurality of parameters for a trade

order relating to the commodity and sends the trade order to an electronic exchange.

19.  The method of claim 18, further comprising: _
generating a pharality of consolidated price levels, wherein each consolidated price level
in the plurality of consolidated price levels represents a range of price levels for the

commeodity; and



~in the plurality of consolidated price levels represents a range of price levels for the commodity; and
35 displaying the plurality of consolidated price levels on the price axis in place of the corresponding
range of price levels for each consolidated price level in the plurality of consolidated price levels. 20.
The method of claim 18, wherein the range of price levels represented by the consolidated price level
is adjustable. 21. The method of claim 18, whereiﬁsthe consolidated quantity indicator is a
consolidated bid quantity indicator and wherein the plurality of quantity values are bid quantity values.
22. The methog;gfi siai tﬂ&folwﬁﬁl@iaﬂ&tﬁlﬁgnﬁ%w@tﬁe Quantity indisatenigsangensolitidted ask quantity
indicator and wherein the plurality of quantity values are ask ,quantity values. he rtnet{;od of claim
Sega il i

€ 23.
18, wherein th& ¥R YD FREHLIREST S SHJR kSR MHButd&vice. %B].-%eymethod of

claim 18, whereidhieisiapieiactiariconsists of a double click of the user input device.

20.  The method of claim 18, wherein the range of price levels represented by the

consolidated price level is adjustable.

.21.  The method of claim 18, wherein the consolidated quantity indicator is a
consolidated bid quantity indicator and wherein the plurality of quantity values are bid

quantity values.

22, The method of claim 18, wherein the consolidated quantity indicator is a
consolidated ask quantity indicator and wherein the plurality of quantity values are ask

quantity values.

23,  The method of claim 18, wherein the single action consists of a single click of the

user input device.

24.  The method of claim 18, wherein the single action consists of a double click of

the user input device.



