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{57) Abstract: A method and system for
reducing the time it takes for a trader to
place a trade when electronically trading
on an exchange, thus increasing the
likelihood that the trader will have orders
filled at desirable prices and quantities.
The "Mercury” display and trading method
of the present invention ensure fast and
accurate execution of trades by displaying
market depth on a vertical or herizontal
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.
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on an exchange, thus increasing the likelihood that the trader will have
orders filled at desirable prices and quantities. The," '5adh spl ay
and trading nethod of the present invention ensure fasgsgﬁgﬁﬂgﬁggr%te
execution of trades by displaying nmarket depth on a vertical or horizontal
pl ane, which fluctuates logically up or down, left or right across the
~plane as the market pricowlgptsauss A s IHIIIMEILIMINAEBAINL
qui ckly an ;
CLI CK BA%E%}:IIRADI NG W TH | NTUI Tl VE GRIFD Dl! %PLQ}Y OF I\@RKETPQEZI"{FH Priori The
present apPLh LAk Ol M Bl LMl O & Ve codhs S e aEete " 18
Aopl | Cat | Onaeid Sl WA ot~ [SEPRIS S gl e ol Mg sl et cur y
Di splay” filed March 2, 2000, the contents of which are i1 ncorporated herein
by reference. Field of Invention 10 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 rapid placenent of trade
orders within the market trading depth of a cormodity, 15 where a commodity
i ncludes anything that can be traded with quantities and/or




prices, Back ,round O The Invention 20 At |east 60 exchanges throughout
the world utilize electronic trading in varying degree? ﬁ)tetrﬁl?e(w agfocks,
bonds, futures, options and other products. These elec I'C exc anges are
based on three conponents: nainframe conputers (host), comrunications
servers, ambdsssoexchange participants' conputers (cl pgRirdeindg host forns
t he electronlc heart of the fully 25 conputerized el ectronic trading

"~ system The systems operations cover order- natching, maintaining order
books and positions, price information, and -1 2 Septenber 2004 WD 01/ 65403
PCTI USOL/ 06792 managi ng and updati ng the database for the online trading
day as well as nightly batch runs. The host is al so equi pped with external
interfaces that maintain wuninterrupted online contact to quote vendors and
other price information (ystens 5 Traders can link to the host through
three types of struct ufddCKBASEDR J@ADIGWITHeEY TUIBIVE peed

communi cations servers and the Internet. H gh speed data |ines establish
di rect connections bet weeGRIDEDISPIEAY GIRAJARKEDIIEPTHNOt her connecti on can
be established by configuring high speed networks or 10 comruni cations
servers at strategic access points worldw de in |ocations where traders
physically are |located. Data is transmtted in both directions between
traders and exchanges via dedi cat ed hEg%¥it&peed communi cation |ines. Mst
exchange participants install two |ines between the exchange and the client
site or between the conmunication server and the client site as a safety
measure 15 agai nst [bbe @reséndl applivation e]aimsApric&itychmragH‘& Proiusibm Matenconput er

Shoure Syst am APeliclian bR Vatke! Pt SRS o Fats B8 MBS o1 net
Here, the exchmgmyarmedmrchlzaMme@@mmfGﬂhﬁlQa%oﬁeeﬁteﬁ%iehawr ough high

speed data lines, which are connected
reference.

Field of Invention
10
The present invention is directed to the electronic trading of
commudities. Specifically, the invention provides a trader with a versatile and
efficient tool for executing trades. It facilitates the display of and the rapid
placement of trade orders within the -market trading depth of a commodity,
15 where a commodity includes anything that can be traded with quantities and/or
prices.

Background Of The Invention

20 At least 60 exchanges throughout the world utilize electronic trading in
varying degrees to trade stocks, bonds, futures, options and other products.
These elgctronic 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

25  computerized electronic trading system. The system’s operations cover order-

matching, maintaining order books and positions, price information, and



to the Internet. This allows traders to be | ocated anywhere they can
establish a 20 connection to the Internet. Irrespectivgg, det8ody i n
whi ch a connection is established, the exchange partici paeﬁtgén con%%ters
allow traders to participate in the market. They use software that creates
speci al i ze&o mewact i ve tradi ng screens on the 25 tradegpysi@ssi ops. The
tradi ng screens enable traders to enter and execute orders, obtain narket

"~ quotes, and no 'a%@fn b1 4 - e | i of,, features

avai lable to t{rya rgpagﬁ'll{)cﬁtgﬁgthgg?%ﬂelg%fogg%ogfs’i&g%%a&és FVSH thtteddecifi c
sof t war e appl i baith omsbeTheghasuis, alsbheemippat ®fith akieAnl itdcfeemat Righiaces in the
devel opnent of an exchange's el ectronic strategy neans users can choose, 30
dependi ng on t“@?@@?taﬁiog]gﬂesfwaét dhavpaerdrr and iher eppicst isformptioneans by
which they W §jsepgcess the exchange. 2 Septenber 2004 WO 01/ 65403

PCTI USOL/ 06792 The worl d's stock, bond, futures and options exchanges have
volatile pfoducts with prices that nove rapidly. To profit in these

mar kets, traders r ahl.e. to r.eac uickly. Askilled trader with the
qui ckest software, rﬂ%%eréjgaélsﬁ‘g%fo %W&hﬁ@ﬁbgﬁgy DAY Ofﬁ%”%’ﬁ%sf %hi sti cat ed
anal ytics can speghitith ¢ias, [hiehSspeeidécRmbunitationVWarvess dbdsthé Tirerh&. batghom | i ne.

The slightest spe 8 agi\éantsgage can generate significant returns in a fast
novi ng nar ket.sl’l‘iﬁ"ff Yy dpessesiplivhy dirqek sonnprtiopse befwoan e glient apddhe hagt-a

t echnol ogi cal | xyReéaaadidd a8l aegi\%!ﬁ n?%%(ﬁﬁ ; ikl

di sadvant age. 10 Irr_espectlilqve gf astﬁeﬁr’%g? ce ggmtgggﬁggtuh@gégt% enter
orders in {he trmoumicationsseivenvat fetegivAopdss peinta vebridwiiaiin ésatiohe whereme

i nformation t v, tra ... The bids.an sks, | he mar ket make
up the narket Iaaﬂ%gs élﬁ%@é@ea%goﬁ%teé.l g%&‘e’ﬁ Wge‘f?”aalﬂfgh ?5?[3%?%32'%"1 Bt hi s
i nformation iftrddess edcdxelngeespvio\dediesed high sfited dodflunicaiRinChinés eXBange
requires that certain infornmation be included in each -15 order. For

exanpl e, tradePE"H %P”Eﬁ‘B"fﬂt%/in'Ft?H BraniRes BRverk e erdhapgerapd die qliset siltormodi ty,
quantity, restgr sk@8she E«Bﬂnﬁﬁﬁﬁrﬂlﬁh Gyl &h%@bﬁﬁi sif@éée?%@ﬁi- m¥khgout all of

this inforlrrsation, t he mar ket w not accept the or S 1 nput and

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

‘commumicate back and forth through high speed data lines, which are connected

to the Internet. This allows traders to be located anywhere they can establish a
20  connection to the Infernet.

Irrespective - of the way in which a Eonnection is established, the
exchange participants® computers allow traders to participate in the market.
They use software that creates specialized interactive trading screens on the

25  traders’ desktops. The tradirg screens enable traders to enter and execute
orders, obtain market quotes, and monitor positions. - The range and quality of
features available to traders ‘on their screens varies according o the specific
software application being run. The installation of open interfaces in the
development of an exchange’s eIeétronic strategy roeans users can choose,

30 depending on their trading style and internal requirements, the means by which

they will access the exchange.



output of information is the same for every trader. 20 Wth these vari abl es
being constant, a conpetitive speed advantage nust cong chramtbhghs aspects
of the trading cycle. Wien analyzing the tine it takes tobpl ace altrade

order for a given commodity, various steps contribute in different anounts

to the totglooikdyes required. Approximately 8% of the toP@fmsoﬁﬁoggzit takes to
enter an order el apses between the nonent the host generates the price

- for the conmmodity ) ng the client receives th rice,, The tine
it takes for the Cﬁﬂgrﬁoﬁgggﬁ%@@gr‘ ti’JJe%I PRIPIS frEC geézm{')eov@ﬁéetrader
anounts to apwodueisiRite paiced that Thwve trhpTlly| t T4 KTB h Wes@ nabidbe tQigEr to be

transmtted to the host amounts to approximately S % The renal nder of the

total time it Hu5kBeablep paeiamickly. ok skifled masier with #het qickeB Gofware, thet ri but abl e
to the tinme reguds Qr Qidk rices di.spl,ayed and to
enter a trade orderegm%%gc%%gégﬁ%ﬁeia%g%ﬁél onﬁgp{gio%%ﬁ f‘%‘ﬁ‘fﬂg' nt

advant age dur iimgrovk dissivovveshis fion’s bottonofing. h&he tlighthsingeclyRivatage cadi | € t he

trader manual ly enters.his order, Traders recognize -3 2 Septenber 2004 WO
01/ 65403 PCT/ l%@f%ﬁ&f@ﬁ%feﬁ{r%%&l%’g BevIpS E%v&é%d‘iwﬁ erEiehor ti on may
amount to m | IpheKss, Of gkl kg AREMBIoLMKalY ﬁuv%ffdeatihte&ao%yx§taﬁg§evé?y'tl ple

el enents of an order nust be entered prior 5 to an order being sent to
mar ket , whi ch cPepetitiye diseiveiipieng for the trader. Such el ements include the
commodity synbol, the desired price, the quantity and whether a buy or a

sell order is desired. The nore tine a trader takes entering an order, the

more |ikel30 the pricespestivebi wifat inesriseed gallet vseb todentsr opdebein the Mlirketchange or
not be avail abl The rket is flyid as many traders -10 are

i n_the rket..
sendi ng or der SATLTRHE Wﬂgﬁﬁa@l TRO¥ies % SRS, informafign fo aad, SOBLEYRY nar ket s
strive to haVQtaﬂ&tﬁ?hl‘lféHﬂs%d!%%e%mﬁﬁﬁk@%h@%&?ﬁa&%ﬁ@@&aﬂi@ w shes to
u

enter an order will find a match and have t'he order filled duickly, if not
i medi atel y. 1988 gaHo|fradaican receive tkis informapion dbthe gixchange prowidedlitt | es
fluctuate rapigls ' FalP ' I d changes in
[hactuat e 1 apishifaey Budly kil Wl B orddl ot idh b Sucliled Hdth

15  order. For example, traders must supply information like the name of the

commodity, quantity, restrictions, price and multiple other variables, Without
all of this information, the market will not accept the order. This input and

output of information is the same for every trader,

20 With these variables being constant, 2 competitive speed advantage must
come from other aspects of the trading cycle. When analyzing the time it takes
to place a trade order for a given commodity, various steps contribute in
different amounts to the total time required. Approximately 8% of the total
time it takes to enter an order elapses between the moment the host generates

25  the price for the commodity and the moment the client receives the price. The
time it takes for the client application to display the price to the trader amounts
to approximately 4%. The time it takes for a trade order to be transmitted fo
the host amounts to approximately 8%. The remainder of the total time it takes
to place an oxder, approximately 86%, is atiributable to the time required for

30  the trader to read the prices displayed and to enter a trade order. The present
invention provides a significant advantage during the slowest portion of the

trading cycle — while the trader manually enters his order. Traders recognize



15 within the market grid. If a trader intends to enter an order at a
particular price, but msses the price because the mar ri ved
before he could enter the order, he may |ose hundreds,g%%8%§+§%gg?6%ven
mllions of dollars. The faster a trader can trade, the less likely it
will be thstodigsss!! miss his price and the. nore |ikebyudigosh) | make
noney. 20 Sunmary OF The Invention The inventors have devel oped the present

" invention whi . the acks. of the existi tradjng systens
and dr anat i caf@%ﬂygg‘ﬁgesﬁf ?%eegﬁl?gﬁéﬁ% P?IEP%E’& apmﬁ%éo W]gg‘é"r(’f%@h?ﬁ ace a trade

when el ectronianabdily. t radi ng on an exchange. This, in turn, increases the

| i keli hood that the trader will have orders filled at desirable prices and

guantities. The "Mercury" display and tradi ng nmethod of the, present

invention 30 ensunigef; G G | r,ad di spl ayi ng
market depth on a vertical or hori f%ne?%%gl%gtﬁié?{:&\ﬁg%ct Ie’g% eﬁi’f‘@% | ogi cal |y

up or down,’ | ebtanerder bejhg sentitodn:Fegd; wlnitiels t2@Ménmarigsr theerapdrarsycas t he

mar ket prices fluctuates. .,This al)Jows the trader to trade quickly and

efficiently. A‘%%‘b‘i"&ﬁ W&“ﬁ%‘h&ﬁ@ma@ﬁ'&&ﬁ?ﬂ&tfoﬁlt% dssteed gpice; e emegtitn and here i s

provi ded a eyt hday 6 & BiRKERG% de@ﬁe;@”ﬂ%'rﬁ&%‘i:iﬁﬂiactrag&sﬂkﬁ%gteﬂﬁﬁli ce, the
mar ket depth of a commodity traded in a market, said netho co%‘rprl si ng:
dynani cal |y di&pPdss Aep mamdﬁi‘}b’aﬂhﬁ Piictopn which Henwantes tochidt or offer wilhe

comodity; dy ' I | | ral vty af..asks in the market for
t he commodi ty?&;ﬁr%%%gtné%?écgﬁp@édﬁg%fayl By b i%‘%‘gétl%g}ﬂﬁé‘g&?ﬂ%iﬁﬁ o the
plurality Hf birelserding ardés to Weenarkar stovdtapdoustpl iTt itRg subcelidsmarkitgl asks are
dynam cal |y di spl din.aljgnment wth the prices corresponding thereto.
According to a%g‘feﬁéﬁav&sgﬂ'étbﬁ i“glf g‘ﬁ%e &'t@g&ﬂtﬂm ARetdep who wisipsdoiestehr ovi ded a
corput er r eadaflopddiwAil GHY B M4icH IndhRE HRBrded Hled @ﬁgﬂ%ﬁf’nﬁfﬁ el O

e 0

execution on a conputer’ for displaying the mar ept ?1 a comodity
In such liquid markets, the prices of the commodities fluctuate rapidly. On a

trading screen, this results in rapid changes in the price and quantity fields
15 within the market grid. If a trader intends to enter an order at a particular
l price, but misses the price because the market prices moved before he could
enter the order, he may lose hundreds, thousands, even millions of dollars. The
faster a trader can trade, the less likely it will-be that he will miss his price and
the more likely he will make money.
20

Summary Of The invention

The inventors have developed the present invention which overcomes :
the drawbacks of the existing trading systems and dramatically reduces the time
25 it takes for a trader to place a trade wheﬁ electronically trading on an exchange.
This, in turn, increases the Iikelihood that the trader will have orders filled at
desirable prices and quantities,

The “Mercury” display and trading method of the present invention
30 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



traded in a market, conprising: a first program code for dynam cally
displaying a plurality of bids in the market for the co cond
program code for dynami cally displaying of a plurality ggggebﬁm?ﬁoﬁ

mar ket for the commodity; and a third programcode for statically

di splaying prices corresponding to the plurality of bids and asks; wherein
the pluralities of bids and asks are dynamcally displayed in alignnent
“with the pri cesacrosmtlfeqﬂmmdit}mgznaﬂkerpﬁ@s fiscmatesli Tigs allovestht hederaspadé of t he
present invention %%%.IS %#OV|ded a graphical user interface for

di spl ayi ng the B a commodity traded in a market, conprising:
a dynam c di spl ay of a pIurallty of bids in the narket for the commodity;

a dynam c display of, a I|t a et far the commdlty
B a st ati o hi apl apSrRiH Bt uPra g Rbferl aRBot ghered AT do. and
asks; wherein towthdd fanrdisptalyag, oﬁaxbeléetr@ﬁddapme dsdce, dwmmﬂkeaﬂdpm of spl ayed
in alignment wt s correspa t her et.o. t 2004
According to ar?S%or%etgg S%‘ffno%mﬁks ?15 dcﬁ{}’gﬂflp%rﬁisyn‘[“ﬂ’é;@’ Im@?%l ded a
met hod of pl aciarpgurahtgzrcddiﬁis@ni thermdridat fa- the somhotliyy; Qlljlnﬁﬁltcﬂl)edlbpfl@ﬂng:oﬁamhange,
using a graphic se nterfac er put e.and. haVl n preset
paraneters for p?qrglt{g g?%&fnsél {“ﬁ@(ﬁg‘){m? W%#t?’s'ﬂq g’pﬂ‘% mar ket
depth of a Commﬂes;)yndm@dﬂﬁe pmrﬁﬁymf bizls ,antl faskwgdhefeuﬁmm@hdm@ﬂ lﬁ&s of a
plurality of bid | ur.al sks,. ket for the comodity,
el udi g ¢he B aceradRnaiii dirde B3 bl S Rmerondioh o
static displ ayhapétopri ces correspondi ng theret o; and initiating placenent
of a trade order of the commopdity through a single action of the user

i nput device initiating placenent of a trade order of the commodity
t hrough a single actdlannrdmg‘totdnethﬂsespedztnﬂmhe pieseincmvwhtidh mep@lsrgrewdeﬂ t he

user i nput deV|ce |t 0 area in the spl ays_of bids
and asks: wher & ﬁo T ?#gﬂ?sm%c;m’?hgaw% (0L ==ato) o | ]fe & ggh ’10 pfélft upon
t he preset par ammr)a ang cohputeo <ot dsplaging thhengrbétndapth af at demmbdiey of t he
singl e action.

traded in a market, comprising: a first program code for dynamically
displaying a plurality of bids in the market for the commodity; a second
program code for dynamically displaying of a plurality of asks in the market
for the commodity; and a third program code for statically displaying prices
corresponding to the plurality of bids and asks; wherein the pluralities of bids
and asks are dynamically displayed in alignment with the prices

corresponding thereto.

According to another aspect of the present invention, there is provided
a graphical user interface for displaying the market depth of a commodity
traded in a market, comprising: a dynamic display of a plurality of bids in the
market for the commodity; a dynamic display of a plurality of asks in the
market for the commodity; and a static display of prices corresponding to the
plurality of bids and asks; wherein the pluralities of bids and asks are

dynamically displayed in alignment with the prices corresponding thereto.



Accordi ng to anot her aspect of the present invention, there is provided a
conput er readabl e medi um having program code recorded tE%%@&%ﬂxﬁ%bo4 .
execution on a conputer having a graphical user interface and a user input
devi ce and having preset paranmeters for trade orders, to place a trade
order for a commobdity on an el ectronic exchange, conprising: a first
program code displaying the market depth of a commopdity traded in a

~market, through a dyamiing @isbthey aglctofhdprakdnt Ynvehtid, dtere Rcbravigedir al i ty
of asks in the narEe r . the ﬁonggdity, |ncéfd|ng tqe bi d anﬂ ask
quantities of @Rt %‘Lﬂ’f)@f“ﬁlﬂig a trafle grdeh fofia gpmyn 15 AT SHIORF B es
correspondi ng tubigged giapicaleGRRdntehed i GReEidpar devitd hiad hatinpReRrENt Of a
trade order of the corrgmdi t%@ through a single act I'Oc{i] pga];y't he user input
device with a PBTARCETS oer trade peders: e pisthode TS | WIPOHERE eMatsst area in
the qynam'hc di Spptayest @Eoﬁ?ﬁﬂitﬁﬂﬁd@@ ke a rgéﬂt@tﬁ &hﬂoggl!id GagiadspRgeotf o
setting characteristics .of the trade order based in part upon the preset
par aneters and Pfq{@mﬁo%fislflﬁ%ﬂn i PIH@?‘}%PﬁlaglfS Ht tsqeﬁgmhg)rot}le CPHEn‘é‘QWgI e
actio 3. dAccor ld!ilﬁtgudi@g &rwmiblgamdas?qqantﬁfes tdﬂehe(tj)é&ﬁﬁlgaity,][nr@ﬂéd Qith 4 gt_ﬁﬁ@ I's
provided a client systemfor agj ng,a trade order r a co [ on an
el ectronic exShFR e&%’?ﬁ?s Wgﬁ%waWF@F%é’ﬂsdm&‘ia’gﬁ Qi}cff@??tc‘g]? Hﬁég
gi spl ayi ngSt hegl’dﬁﬁi‘ Kﬁtthed@ﬂgig%dlfydﬁ]r@mcﬁiﬁgle talbﬁ&ﬁid)_fltﬁb @:éfgfng@t dexl(ijibé ough a
ynamc - Sa .Sept enber 4 di of a plurality of bids and a

ol Ural ity of adKERTE RAGETE Kot RaL kOt tE ARBHCRYY AR APHE R d and
ask quant ijt i es oﬁfhetda&' ipafdeece vithed jxgﬂ%ﬂof w;eﬁ.llger&npﬁt%{/i@e dbsifibdd o¥ver pri ces
correspondi ng t heret,0;, a, user, i.nput jce for.  positigning a painter
thereof over af&FRdnite dyRanyy dicplays 8%‘[5]%‘9@ aggs; g’?’ﬂ{?”& Coﬂ@R@ gﬁge f or
initiating pl acedeodtdepfarabisedde p&ﬁd%bn@lﬁe blegetGiramelbs Yantl NE® paditién ofi ngl e
action of the uyser .i nlp%t devi c&a' and.a trade order characteristics setting
conponent for ROipfgt hs toeof thesingle agtiqnn e +r ade order based in part upon
preset paranmeters and the position of the pointer at the time of the single
action. According to another aspect of the present invention, there is provided

a computer readable medium having program code recorded thereon, for

execution on a computer having a graphical user interface and a user input

device and having preset parameters for trade orders, to place a trade order for

a commodity on an electronic exchange, comprising: a first program code

displaying the market depth of a commodity traded in a market, through a

dynamic display of a plurality of bids and a plurality of asks in the market for

the commodity, including the bid and ask quantities of the commodity,

aligned with a static display of prices corresponding thereto; a second

program code for 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 over an area in the dynamic displays of bids and asks;

and a third program code for setting characteristics of the trade order based in

part upon the preset parameters and the position of the pointer at the time of

the single action.

According to another aspect of the present invention, there is provided
a client system for placing a trade order for a commodity on an electronic
exchange, the system comprising: a display device for displaying the market
depth of a commodity t{raded in a market, through a dynamic

- 53 -



These enbodi nents, and others described in greater detail herein, provide
the trader with inproved efficiency and versatility in p S%Qkﬂ&mr%ﬁ@ t hus
executing, trade orders for comodities in an el ectronic exchange her
features and advantages of the present invention will beconme apparent to
those skilled in the art fromthe follow ng detailed description. It
shoul d be understood, however, that the detail ed description and specific

~exanpl es, whi | displaydéfcatplurglitprefisas aﬂd anfﬂﬁﬂaihfseaf aslaf int the ks th@vent ion,

are given by way of |IJutrat 0 imtati I\/any chan and
i Tl vet o Moty O i B B9 quihee o B i o

Wi t hout depart iwith 4 safic Hh;pla?ﬂiffprices theespohding fierétbea hx@éfeiﬂf)thibvid&CIbﬂdes al
such nodificati onﬁ Brief . ﬁ{ll on The Dr awi nqs Figure.l .l I(gst r at es

The networ k- coRABEPHGRS TRkt Y B G E Gffigpieys ehbids prds;
Figure 2 illustsatad fBﬁTnﬁfHﬁnﬂ gmbﬁx)énﬁcﬁﬁw\ﬂrm driér dfMhé demneaice thraigh 4 he

mar ket depth of aglcFY’ f&e nﬁ@ﬁq tl’(?de Figure 3. illustrates the
Mercury di spl ayiPSle aoHan of Beser inRyedRvich and gl arder chargederisticy seting ner cury
i ay3at ZaSI abmﬁ%ﬁenﬁg%%iwﬂn ghirgkgz%dgﬁgﬁmhﬁsgl@ﬂ%ggiegﬁése&hﬁ %@ Sorat

Fi gure ept enber igure 5 illustrates
a Mercury di sp%ﬁ‘iﬁe'\/\]’?rﬁmﬁtﬂsaxﬁ g?sp%gétﬂorﬁ ﬂ%d%?m{% at 339 ngquthF & %r cur y
tradi ng net hodacttsid Figure 6 is a flowhart illustrating the process for
Mercury display and trading. 5 Detailed Description O The Preferred

Enbodi ments . As described with reference to the -acconpanying figures, the
present invention [Thess émsodmﬁh&plaﬁ& dhels tdesctibed iefdeatdr tdetaginbereig, f ast and

ORI KM MR N N SR
across the pl areedasing,hade orders for commodities in an electronic exchange. Other

features and advantages of the present invention will become apparent to those

skilled in the art from the following detailed description. It should be

understood, however, that the detailed description and specific examples, while

indicating preferred embodiments of the present invention, are given by way of

illustration and not limitation. Many changes and modifications within the

scope of the present invention may be made without departing from the spirit

thereof, and the invention includes all such modifications.

Brief Description Of The Drawings

Figure 1 illustrates the network connections between multiple exchanges
and client sites;

Figure 2 illustrates screen display showing the inside market and the
market depth of a given commodity being traded;

Figure 3 illustrates the Mercury display of the present invention;

Figure 4 illustrates the Mercury display at a later time showing the

movement of values when compared to Figure 3;
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mar ket prices fluctuates. This allows the trader to place trade orders
quickly arid efficiently. A commodity's market depth i% th{re? urg@] bi d
and ask prices and quantities in the market. The di spl \?8 il g

met hod of the invention 15 increase the |ikelihood that the trader will be
abl e to exwouwissss ders at desirable prices and quanti b¢@ssorhdted he
preferred enmbodinent, the present invention is inplemented on a conputer

~or electronic termp o_conmuni ate i ther 20
directly or indi rec[@} £1d ‘“&%@ﬁ%@hﬁﬁ@%%@ p@g@tjetqm{s R MEE R hange to
recei ve and twcanlﬂifythemrkmua@:ﬁm&bamdand trading order information. It

is able to |nteract with the trader and to generate contents and
characteristics of P& Toyychat ﬂl"éﬁ%@g%ﬁm@e@ fon Maudisgley and i s

envi si oned t hafagipbe system of the present invention can be inplenmented on
any existing or future termnal or device with 25 the processing capability
to perform5t he functions described herein. The scope of the present
invention is not |imted b L) _ter. . device used. Further,
the specification refet<2 G A=HRE SO FUOGENSs a neans for user

I nput and interaction with the term nal displ ay as an exanple of a single
action of the user. Wile this describes a preferred node of interaction,
the scope of 30 thAsleesibet withrefarcnemto; e geromprmsingefigures, theepueseat of a nouse
as the input dgyh I er's single
acti on.  Rat hort eatsh Blovichfa W55 nf Golime udlSE Gl Ay e BARRET ©

whet her colidpr |excmgommfexades byodisplaying ahasked flemh eba chﬁeabbehdrmntﬂQﬂﬁe, WO 01/ 65403

PCT/ US01106792 use button ot her. dey co der d a single
action of thewpg@rﬁ Gpates lﬂ%lc"gléfr‘f?ogrego"ﬂ’f'plf‘%ﬁé’rﬂfgbgéﬁf’ 5 the ‘?he system
can be confi guisEkt fpeiced! fiRilafe®r ThisaMons HeNtreSioN AR tﬁ{de Iomeréqlﬁamw ple
exchanges Si mJItaneoust Connection of the system of the present

i nventi on wi t2Ad gificienily. e AcSertmpdify’s market fepdsisrtbe ewrephbifiagdpsk priceshi s figure
ho mul tipl 104- 106
fo Wz]at eway!sIo dia%g%l %m e c?fhée% %ﬁﬂﬁgpﬁgﬁgﬂﬂ%%&%‘(@é‘gﬁ Zs tradi ng

stations 15 increase the hkehhood that the trader will be able to execute orders at desirable

prices and qu‘anﬁties.

In the preferred embodiment, the present invention is implemented on a

computer or electronic terminal. The computer is able to communicate either

20  directly or indirectly (using intermediate devices) with the exchange to receive
‘ and transmit markef, commodity, and {rading order information. It _is able to
interact with the trader and to generate contents and characteristics of a trade
order to be sent to the exchange. It is envisioned that the system of the present
invention-can be implemented on any existing or future terminal or dev.ice with

25  the processing capability to perform the fanctions described herein. The scope
of the present invention is not limited by the type of terminal or device used.
Further, the speciﬁcaﬁon refers to a single click of a ‘mouse as a means for user

input and interaction with the termmal display as an example of a single action

of the user. While this describes a preferred mode of mteract:on the scope of

30  the present invention. is not fimited 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 a



can then trade in the multiple exchanges through their connection to the 10
gat eways 107-109. Wen the systemis configured to rece

mul tipl e exchanges, then the preferred inplenentation |%\ét§ %ﬁ%ﬁgpg{ne t he
data fromvarious exchanges into a sinple format. This "transl ation”
function i wowes®si bed below with reference to Figure perfshi188p i cations
programinterface. ("TT API " as depicted in the figure) translates the
~incom ng data f f, e preferred
data format. &Ilﬂ'l[ss @élnc{g?aa h%uﬁr!l%’tlz ggﬁﬂ&e&égﬁg@s&%geg t%n@%#e in the
net wor k, for ekapmpﬁesaﬁthm:esegainemyn. server, at the i ndi vi dual

wor kstations or at both. In addition, the storage at gateway servers and
at the client workstations, and/or other external storage cache historical
data such as order Tlaeeyﬁemhﬁ%echﬁﬁgﬁ}éaemcmo%nfor%aaﬁgwe Ghleop thn 20 the
market; that is, those orders that have neither been filled nor cancell ed.

| nf or mat i ord f riowitiple fereanges saxdtanaoydy. d%nmmomotmeaawmaxf tenpresmutin nul tipl e

wi ndows at the at i rd| n whi erence i s made

t hrough t he re'ﬁgenh%g?m%% H’i ga&lg?s Upthe *égug Lg& m?iggw 8@ to which a
tradi ng tern nasple Bepreeclimges 1OB10%C @Pnetrtd {H@uEH teitkis0N04-108 ysles t he
ability to 25 trade, in accordance with the tradi ng methods described

herein, in mul&eyeE 1095108 AGUEDle clisattermigalp 101 I6rfeRisR gs trading siations The
preferred enboghTRat it (i RIRRAD Exdhiy Vs‘éf‘tdg‘a 1 el UG 6y dhsplay of

"Mar ket Depth" and al owtraders to vie rket depth of a corrrmdlty 30
and to exetut eatevapedOnildhi nWhene theasystem dbe pantfiguved H.oacesﬂmgﬂ&ta dtanck of a

conputer nouse tto sen t he_aorder with the
current bid anfgHd égl‘(: ‘][E}P'F Eﬁ‘h&‘e&&ﬁ%ﬁfﬁ'@g % 159, Haupla wqﬁ? Her wor ds,
Mar ket Dept h ifsorg@gdlous %exeha txﬁmeglmgﬁ%nﬂatd "B “aidlatidht fuitdilon 99t ered into
the market, supject to the limts noted below, - i-n addition to the inside

mar ket . For a Jeesmivedbelgw B‘eﬁhﬁefe%eema*‘w% Anrapplirationgproggam inigfache hi ghest
bi'd price and ¢ Ameslicfalk if ) HanGHENAN R0 ER d5a kiR e, OF der and

fill information to eac the exchange. e present Invention
processes ihi gbg diffcrﬂmatex@ﬁnmdo megiwpletpreferred data format. - This translation

function may be disposed anywhere in the network, for example, at the gateway

Q‘)

' server, at the individual workstations or at both. In addition, the storage at
gateway servers and at the client workstations, and/or other external storage
cache historical data such as order hooks which list the client’s active m:ders in

20  the market; that is, those orders that have neither been filled nor ¢ancelled.
- Information from different exchanges can be dlsplayed at ome or in mmltiple
windows at the client workstation. Accordingly, while reference is miade
through the remainder of the specification to a single exchange to which a
trading terminal is conncctéd, the scope of the invention includes the ability to
25 trade, in accordance with the trading methods described herein, in multiple

exchanges using a single frading terminal.

The preferred embodiments of the present invention includé_ the display

of “Market Depth” and allow traders to view the market depth of a commodity

30 and to execute trades within the market depth with a siﬁgle click of a computer
mouse button. 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



through sinple algorithns and mapping tables to positions in a theoretical
grid programor any other conparable nmapping technique %%é teRRP b&ﬂidata to
a screen. The physical mapping of such information to a s€reen grid can be
done by any technique known to those skilled in the art. The present
invention is not limted by the nethod used to map the data to the screen
di splay. How far_into_ the market dﬁ@th the present invention can display

~depends on hoWiherdeskithat s paterestinigcpe mathss sekispitn dee by neted belgwime
exchanges supph Béd&ﬁoh % itk held%m&t 8P L Northddi %ﬁ}fﬁﬁd&r Qd dgsigo mar ket

depth or only a few orders away fromthe inside market. The user of the
present i nvent ke ait thetighesthie secary thelowestagk pigs. mar ket depth to displ ay
on his screen. Figure 2 illustrates a screen display of an invention
described in a commonly owned co-pending application entitled "Cick Based
Trading with Mar ketThosgehange sends e prjns ordar anshiils infpramation to oaddgmades1, fil ed

on 9 June 2000,0p thdexh@Yee Ths pREenMiveRti S FrobfS ey MR iAfRH el eﬁidﬂnaﬁ hof a

reference. This, display shows  the inside market and the narket
gi ven conmodi t yirBEghgmpleaerithmrand mapepgé@éqstt@p@ﬁ@ﬂﬂ&lﬁ@ﬂh@rﬁw&km for the

conmodi ty bei ngyg ﬁHQﬁi | Gifler! Smpabi® lepﬁﬁf)]glﬁ?'t%% e}hg%a@dnﬂ guantity

and the best ( ovvest price and uan resent the
"mar ket dept h" SFIEED-{ P@Wﬁl@iaﬁ’?mﬂ@i ﬁ@Ch Iflffﬁ@éﬂon forp %Wn;ﬂ@fcéﬂrbédoé?rbodl nent

of the present yyigaidaue kit lotBb@ifled ifBicet THE Brdler iichy o [ St the

avai | abl e next-pest bids, in_colum 203, and _asks, 1 n_colum 204.

wor ki ng bi d andinitsd byiagmpthgd pssd te e the dateto the &qredngdisphas o dlsplayed |n
colums 202 and 205 respectively (inside market-row 1). Prices and
quantities for the |nS|de mar ket and mar ket dePth update dynami cally on a

real time basis as $fhE e heararket derthils prosegt myeniopican digplax depengds 2
Sept enber 2004 o\é@lc@\lhﬁéﬂ% tRET R0 Hepo /@2 éx@hén%@ pR6¥i8&AN Seinsl@Nanpown i n

Figure 2, the comodity. (contract) being traded is reﬁresented I'n row | by
the character $FPRIAER rifmHemar l‘flqﬁéell%ﬁ{’lﬁle 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.

Figure 2 illustrates a screen display of an invention described in a
commonly owned co-pending application entitled “Click Based Trading with
Market Depth Display” application serial n0.09/589,751, filed on 9 June 2000,
the contents of which are incorporated herein by reference. This display shows
the inside market and the market depth of a given commodity being traded.
Row 1 represents the “inside market™ for the commodity being traded which is
the best (highest) bid price and quantity and the best (lowest) ask price and
quantity. Rows 2-5 represent the “market depth”™ for the commodity being
traded. In the preferred embodiment of the present invention, the display of
matket depth (rows 2-5) lists the available next-best bids, in column 203, and
asks, in column 204. The working bid and ask quantity for each price level is
also displayed in columns 202 and 205 respectively (inside market-row 1),
Prices and quantities for the inside market and market depth update
dynamically on a real time basis as such information is relayed from the
market.



colum 208 will informthe trader of a status by displaying different
colors. 5 Yellow indicates that the program applicati on, '%% féfﬁibteira or
data. Red indicates that the Market Depth has failed to FRCEIVE e data
fromthe server and has "tinmed out.” Geen indicates that the data has

j ust been wpdataes The other colum headings, in thispapgs@hdnePf the other
figures, are defined as follows. BidQy (Bid Quantity): the quantity for

" each working bid, BidPrc (Bid Price): 10 the price for each working bid,
Asl cPrc (Ask Price): the price for each working ask, AskQy (Ask

Quantity): the qualnithé serdenidisPRg Showar iKiFEre S khe bafh&G ((dadtbdt) bdid ce) : the
price for the last, bid and_ask that were matched in the market- and LastQy

(Last Quanti t%a_.e‘jt K derfergpied 18 1o &dwothacharpder sidag [FPER. ThetRapty epresent s
the total quarbjdy Jok qnfaf't?ttﬂ?trgieﬁ%? a(\s@:ﬂﬁmﬂ). B E%ﬁ% diperefiP B, gur ati on of
fin r

the screen display itse orns the user Iin a convenil ent and
ef ficient AanisHow indivatex itet fha grogrest applicatitn &dveaiting fgniata.aRedsindicatts cant

orders ' 1 o SR FRGYL Bo B BRIy REGTERE yAHoR e NEr BB o

interest 20 tMgmeoket Bsn indicitePihdEihe QRETHS sy béth wBidder $d ofakd Ce | evel s,
If a large anobunt of bids or asks are in- the market near the trader's

position, he relympdisadings indhis and all «f |theypther feuses: gre defined an &liowsmar ket
reaches the : q)hgﬁg,s 0 : 0 t he inside
mar ket mi ght n%?%t(ﬂg ra r'ﬂ%dgquen‘?glrfm %Fﬂd)g@s e%?’ ?ﬁg&fﬁ%"‘g@% rket.

W t hout sd@i ndhetprize ferdaett wodgigthid, dxkBro qHsi2Price): niad pdfecior exohvadriiep uti | i zed.
Havi ng the dynam rket .depth, . includi the - bjd d a antities and
prices of a tlag‘déﬁ‘k@%régﬁg’l‘?g’ﬁ’?:i the e tﬁg&ﬂ‘g' W@%@ﬁl%@e&f’s‘?&? gﬁ?"“f he current
i nsi de narket ppfejt (iR pRREMGIALS YasCHIO \ABY Bsk! B wérd inDidhBd kOfe Widriteh @ndiSer in a

nore intuitive and easily understandabl e manner. Trends in the trading of

the conmodi t y Las@ioleeQuusiis e quentity fededrat $he leg price - Jpohispeesesi | y
e oo B R R sl "o 7 S IO 2
t he screeriddi spl ays, and specifically,
The configuration of the screen display itself informs the user in a more
convenjent and efficient manner than existing systems. Traders' gain a
significant advantage by seeing the market depth becanse they can see trends in
the orders in the markei. The market depth display shows the trader the interest
20  the market has in a given commodity at different price levels. If a large amount
of bids or asks are in the market near the trader’s positios, he may feel he
should sell-or buy before the inside marl;et reaches the morass of orders. A
lack of orders above or below the inside market might prompt a trader to enter
orders near the inside market. Without seeing the market depth, no such
25  strategies could be utilized. Having the dynamic market depth, including the
bid and ask quantities and prices of a traded commodity aligned with and
displayed below the current inside market of the commodity conveys the _
information to the user in a more intuitive and easily understandable manner,
Trends in the trading of the commbdity and other relevant characteristics are

30  more easily identifiable by the user through the use of the present invention.



in the colum headi ngs of the screen displays reproduced herein. Sone
abbrevi ati ons have been di scussed above. A list of co breviatjons and
their neanings is provided in Table 1. 2 Septenber ZOWM%W%EZ@@A

PCTI USOL106792 Table I - Abbreviations MnthExpiration

Mont hl Year Woaalssgsheoretical Bid Price Bid Mr(1)Bid Mpgbgsoosm:

| DTheoAskTheoretical Ask Price WkBuysta}Wrking Buys for entire G oup

" QAct Quot e Action ( VA i LEkyBQQrest Bid
Quote Quantity Thr ?ﬁgl (%@F%%h%%@gp ??éxg@t&%ﬁ, %?dt%ﬁoi%%%wi ce
B1dPrcSid Pri deNke cEkbhdadingBiof] QU edresnQligplayist sepioidaceX herdh.c ufiae unul at ed
Bid QuantityMi, BOPMar ket Bi d,Quot rice, BldPrc AvgBid Price

Aver ageQuot eﬁé@ﬁ%&onﬁﬁwa‘qeg% ‘H@gégﬂlvét s BEtfisammos ABRreYiRiPIRGIbr ¢ AvgAsk
Price AverageMgir H¢dMat kqovifl ifdpgfie Quantity AskQy AccumAccumui at ed Ask

QuantityMt AQPMar ket "Ask Quote Price AskPreAsk PriceAQPAsk Quote Price

Thr shAsk( G Threshol d Ask PriceAQQAsk Quote Quantity AskQ yAsk Quantitylnp

BidQyts)Inplied Bid Quantity WkSells(2)Wrking Sells for entire Goup |Inp

BidPrc{s)Inplied Bid Price I D Ask Mir (1) Ask Menber |ID np AskQy(s)Inplied

Ask Quantity Nef PosNet Positionlnp AskPrc(a)lnplied Ask Price FFNet PosFast
Fill Net PositionGammat 31Change In Delta given 1 pt change in underlying

-10-



LastPrcLast PriceDetta{s}Change In price given 1 pt change in underlying
Last @ yLast QuantityVola(3)Percent volatility Total Tota Ladad
QuantityVega(s)Price change given 1 % change in Vote Hi ghSEPEﬁ] r2004
PriceRhots)Price change given 1% change in Interest rate LowLow

Pri ceThet ag®)iessce change for every day that el apses Guepgdaeiifg Pricedick
TrdActivate / deactivate click trading by contract Mellon, Cosed, FastMl,
"~ Not O oseCd osi ng Pgj . Tradabl e, pre-hading, T dablc, S = post

badl ng ChngLast Pr?%bggfagﬁ%wé?é@i ryExpi rati on Mont h/ Year

TheoPr aTheor et i cal ERiHira Sen 3 WEORSPERAURRBET SN | 06792 As
descri bed herein, @{ﬁﬁi"bd 5 L CRIETION

%ﬁ i nvention

-y

provide the 'user Wikh cer tlagmeAsMaatages adoRiiBEd FcsWhi §h a  di spl ay
of market depth, gs—shown Tjm Fgure 2, T3 used. fhe NMercury dijsplay 5 and
tradi ng net hod of [BRBbrpr esghidMemppvi@nt | on drisudsie  @ibdorefamdbkBiccc ur &t e executi on
of trades by displ '?vyi ng mar|Weitno Blegdr entreiougl vert i caduoiphcion@riszontal pl ane,
whi ch fluctuates F[fﬁlfy?@ql | >‘D|Lp4\r down_ | [B4% or r"fdPUSJWF"'q‘H?ﬁ) oss the pl ane as
the market priceggdd uct ugheg.ng/nis all Y ! he Weé?ﬁcﬁ‘dum%@anﬁt{ age quickly and
efficiently. An —stret—a—Mercuryy—drsptay—ts—tttustrqted in the
screen di splay of |mingeitg LGreshodeldracedi spliage of rrﬁmémcmuelﬁ}aieh and t he manner
in which traders tfrade  wtjhin the markei| depth ¢an be effectéd iii
di fferent manner S, _ﬁﬂlﬁ ch Bjd Frice - |kt BQQ Market Bid Quote Quantity
Bid Qty Accum  [Accumtilated Bid Quantity  (MktBQP Market Bld Quots Price
Checkbox aclivales 7 deaclivales
BldPre Avg Bid Price Average Quote contract for quoting
AskPre Avg Ask Price Average Mkt AQQ Market Ask Quaote Quantity
AskQty Accum  [Accumulated Ask Quantity Mkt AQP Market Ask Quote Price’
AskPre Ask Price - AQP Ask Quote Price
TorshAskp)  [Threshold Ask Pric AQQ sk Quots Quanily
AskQty Ask Quantity Imp BidQtytsy |implied Bld Quantity
Working Sslls for enflre Group
WrkSellsg D Imp BidProg)  {Implied Bid Price
Ask Mbri) Ask Member ID Imp AskQty@ limplisd Ask Quantity
NetPos Net Position Imp AskPretsy  |Impliad Ask Price
. Change In Delta given 1 pt
FFNetPos Fast Fill Net Position Gammals} change In underlylng
Change In price given 1 pt
LastPro Last Price Dettags) . [change In undedying
LastQty Last Quantity ) Vola(3) Percent volatiity
Prica change glven 1%
Total Tolal Traded Quantity Vegais) change in Vola
. Price change given 1%
High High Price ) Rhog3) change in Interest rate
Prica change for avery day
Low Low Piice . Thetays) that elapses
. Activate / deaclivate cilck
Open Opening Price . |Glick Trd frading by confract
- ’ Aucilan, Closed, FasiMit, Not
. Tradable, Fre-tracing, Tradable, § =
Close Closing Price ' - S (Status) pastirading. .
1
Chng Last Price-Last Close Explry - Expirafion Month/Year
TheoPre Theoretical Pice
-11-



traders will find materially better, faster and nore accurate. In addition,
sone 15 traders may find the di spl ay of market depth to

follow. In the display showmn in Figure 2, the market d%%tgﬁgﬁbe(lrj?g% ayed
vertically so that both Bid and Ask prices descend the grid. The Bid
prices deswendisdsbee market grid as the prices decreasepcfipimhces al so
descend the market grid as these prices actually increase. This

" conbi nati on may be considered counterintuitive and 20 difficult to follow
by sone traders. The Mercury display overcones this problemin an

i nnovative and | o4 cibcribech herein, M displyy ahchdradﬁng\mm afh ther gtesenient r y

system narket grid, fill vmndowa et orders in one
si mpl e Wi ndow™® ‘% iR provie dhe,ieh S0 WF?BIWF%PY%W e1gg Hbin‘fcﬁe?s the
trading syst eraﬁsBMy%%ﬁmeﬂeepamS sﬁdvﬁﬁh'ﬁ@ré D A &Bed. NTROMRIGIFYEHRY 1¥( ef ficient
manner. Mercury displays mark depth in a logical, vertical fashion or

hori zont al By @nrd fedisg method hﬁﬂlﬁ @@ﬁﬁ% ARVERHon caplEe Sb?ﬂdc@ﬁﬂlﬂfg GReeHiigh. A

vertlcal fiel ) i ence, but
"the field cogjffg%%eghg{gﬁf}fﬂzl%rﬁggﬁwgét%#ﬁéﬁa%gaq&i% ﬁgﬁ%rmr?i 8%’6ec’wcury further
i ncreases t he fpases Wigichilyadp g dawd, Iehaarlmghelacrbssomeqﬂanemsehd mgrkéor der s at

desired prices with desired_quantities. In the ef err odi nrent of the
i nventi on, thé’"ﬁ%‘r%ﬂ@eﬂl dbisajlos the teadey 'ioctf"\flérqpf@é( (ﬂgﬁ‘ﬁﬁ‘ Bf M¥ices with

the-1228e Fﬁh" uantities
di spl ayed i npt\?g éof rm%}f ﬁ%ﬁ;g%&@ﬁ{ﬁ@%ﬁ ?ﬁla?ol u aﬂd al i gned

with the d@rréspondl ng b|d and ask prices. An exanple of this display is
shown in Figure 3. 5 Bid quantities are in the colum 1003 | abel ed Bi dQ and
ask quantitices are in colum 1004 | abel ed AskQ The representative ticks

fromprices for thehe gisylen oﬁ(hﬁﬁﬁfﬁbdldbpth%& m&wmarinowahwr&ad@@&adahe col um
does not list the whole prices (e.g but rather, just the last two

digits (e.g. &athin fhe market dspfhnpanebes ﬁ@%ﬁdlp ifferenti MamneEs, WEECh BRI s 1020, s

18 (best bid ‘&E&é}é Whn@haéﬁﬁlﬂepreﬁa‘?ﬂstephﬁh PbleGRbur@Bd 2 AdRES lorSk quant i ty)
at 90 (beslt5 ask price) :

traders may find the display of market depth to be difficult 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 counterintuitive and
20 difficult to follow by some traders.

The Mercury display overcomes this problem in an innovative and
logical manner. Meréui‘y also provides an order entry system, market grid, fill
window and summary of market orders in one simple window. Such a

25  condensed display materially simplifies the trading system by entering and
tracking &adcs in an extremely efficient manner. Mercury displays market
depth in a logical, vertical fashion or horizontally or at some other convenient
angle or confipuration. A vettical field is shown in the figures and described
for convenience, but the field could be horizontal or at an angie. In turn,

30  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
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preferred. enbodi nent of the invention, these three colums are. shown in
different colors so that the trader can quickly dlstlngybggmﬁ]%pgﬁﬂlthem
The values in the price colum are static; that is, the not” normal |y

15 change positions unless a re-centering command is recelved (discussed in
detail | at eigewsde val ues in the Bid and Ask col ums hewpy&hweed € dynam c;
that is, they nove up and down (in the vertical exanple) to reflect the

" mar ket depth f ' 0 ho t he | ast
traded quanti tb% &Q%h@%ﬁgm@s%‘gﬁ %&er{ﬁéﬁgbl&nsc ogﬂgnsﬂ% C%th quantity
val ue with re&phmnetnd atifieed 2thRhé aﬁre uﬁgbtﬂnﬂaﬁtpnéeﬁlemrdxﬁﬂplabfvm' ch that
quantity was ttgl?ggd Col umm, 1001 el ed EI W (ent ered/ working) displ ays

the current st PléYIStSH‘éWIH‘ﬂJHWeé orders The status of each order is

di splayed in the price row where it was entered. For exanple, in cells
1007, the nunber next to S indicates the nunber of the trader's ordered

| ot s that Wave beeBidsqiagtities athin thiccﬂﬂmhriOO?n@bslpéBidQ end molv.quiitigies 25 nunber
next to Wlndlcatest’ r . qf trader L, dlotstht are in
the market, bdt® ol dagg%’%le?%ﬁlf(ﬁs ?re@res? 9&&%%‘%?@ %‘FI? %g on
filling the cgﬁféarconﬁioaﬂj(ard fhotwhiif cERIngMBO5.N Aot ades AbLRESHAT € ent ered

or working at that price. In cells 1008, the nunber next to B indicates

the nunber of Whele Eficﬁﬁéﬂrg 95.89),chawt eadher ofugt the lest W dgiBe@. BDughtthat the price
in the specifig t r of the

trader' orderggﬁ@%vtsg&{]ﬁ %?gé Fépﬁeﬂ%ﬁs i(&lg\/\is f% %&hbgc\f}gﬁ no‘f”pg{e@ne filled-Le.
t he syst entl s (best bidhgriced ahil 20 (bgsttdske quasntity). at29{BapEstemkepr1cﬁp04n\m 01165403

PCT/ USO / 06792 W ar a er,s are set a |n ormati o rovi ded in
ool umm 1005 Dedprial. sRbpuRat: 3 e invenlicn, Bese Tre CONGH - SV ol 1) v of
day. The L ancﬂlfféﬂeﬁt'c@lbﬁ%o'tﬂht 8 tade Qi g maéyr%ﬁ@uﬁhammem val ue, which may

be added to the order quantity entered hi s process is ‘expl ai ned bel ow
with respect to tradi ng under I\/Ercury Below the L and R fields, in cell
1011, a nunber app P St e r Vohye. This is
t he nunber of Iots%ﬁiwﬁ\ga\%g@ égﬁ rade agﬁéor tﬁﬁﬁs ‘a{egggn@gﬁ? . Cell

1012, "X 14", chaiigs pbsiticns toinlessNete-dgniaritg ¢ommand is received (discussed mdetaﬂ

fater). The values in the Bid and Ask columns however, are dynamic; that is,

they move up and down (in the vertical example) to reflect the market depth for
the given commodity. The LTQ column 1006 shows the last traded quantity of
the commodity. The relative position of the quantity value with respect to the
20 Price values reflects the price at whi'ch 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 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
25  number next to W indicates the number of the trader’s ordered lots that are in
the market, but have not been filled—i.e. the-systém is working on filling the
order. Blanks in this column indicate that orders are entered or working at that
price. In cells 1008, the number next to B indicates the number of the trader’s
ordered lots that have been bought a£ the price in the specific row, The number
30 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.



the current position of the trader on the chosen contract. The nunber "10"
represents the trader's buys mnus sells. Cell 1013 is N r
“Quantity"; 10 this field represents the quantity for th%@r%gg?%rrgg%that
the trader will send to market. This can be adjusted with right and left
clicks (upwandssieann) or by clicking the buttons whi chpgposanse! ow t he
Current Quantity in cells 1014. These buttons increase the current
" quantity by the i ngi,eategk AU sof Ad i [ ovBed W ' ase it by
100 “1H w1 i nor oaschs B by 1%%"; S5 %[%'mfwafi%m?gs ?rﬁqc’@%%iséﬂeéouk”t‘ﬂ“bnffog‘ooo. Cel |
1015 is the CFenexapple, §h0:4&:44 Cinicaly 1009 showsithe @ptualitinke ofclap.aPhetlhendCur r ent

ity field .Cell ] i ption:, this i Il d
S a1 1 ow no N AR saR ol R cutitviile SERGL R b Boed 0 e petns” The
pul I down menyguirgitcinibayEids Woess is%pla@?d%v@%th%kp{:dg% R RO | S

clicked. The w ndow includes NetPos, Ofset and a al I'owi ng the trader
to 20 enteP nifgsery. Holosethed andRnfields, iim celhil@lls jachumbar pppearstwitichdef aul t buy

or sell quantj | ]]"E% v it i el 1] able the L/R

but t ons of ce}ré[ptré_é%%.gg@%%gy ngg‘fnaie'{l%a@ﬁilgn et%dlngje'??%y‘? thv?n?ﬁefveggﬁnthe current
Net Quantity tgdedafdetieshosen comactt | Cel) 1643, 00T, Fdishays shedW@ Quahtity,f or hi s next
trade. Cell 1017 are +|- buttons; these buttons will alter the size of the

screen-ei t her tt_l"a‘i“&@?‘ posjtiop rof St wadsr pa the ghosepatanirady gthesmigheds ‘18’ i nvoke Net
 clTeklng. ! Moteshith iRtk d by iy SHRC QI 1M CubER Gualifh) 1O ZETO.
se t Re on

Cell" 1019 is to i nvoke al; clicking this but 11 reset the
Net Quantilfy (hiefitld Téprdsents dhei quantity farathe pexs iotden that Hedraderswillesendhtdket and

mar ket depth ascend.and descen s.prices in.t 0 rket. i ncrease and
decr ease; For Frp &8 W%ﬁ@@@@ﬁ&ﬁé‘gﬁ%@r@%ﬁ%@ﬁs@é‘?”?ﬂ&“-”ﬂ)h%f ame mar ket
as that of Fi glickéng3theWinttéds whibtokpear BHllEF Ml Civkak ih Baisdmigar ket, cells
1101, has risen three ticks. Here, the inside market for the -14 2

Sept enber 200414 B1ops itpzeasrc et sIPYEItE Miniii Hgiciied Amopmeder bi d
quantity) -at g &ﬁéeﬁb” it irlfeh e %ﬁﬂﬁ ‘qg”(‘ﬁﬁsﬁcr@:ﬁ it bgufl‘lﬂ,t i) wif 93 (best,
ask price). In conparing Figures and 4, 1t can be Seen that the price
col urm rerdi néndreascaitity, 1060t Galiel0d6ris SpCendi bufolyi dickiag dhia dkitor wille

clear the Current Quantity field. Cell 1016 is the Quantity Description; this is a

pull down mem allowing the trader to chose from three Quantity Descriptions.

The pull down mem is displayed when the.arrow button in the window is
clicked. The window includes NetPos, Offset and a field allowing the trader to
20  enter numbers. Placing a number in this field will set a default buy or sell
quantity. Choosing “Offset” in this field will enable the L/R buitons 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 frade. Cell 1017 are
-f-l- buttons; these buttons will alter the size of the screen—either larger (+) or
25 smaller (-). Cell 1018 is used to invoke Net 0; clicking this bution will reset
the Net Quantity (cell 1011) to zero. Cell 1019 is used to invoke Net Real;
clicking this button will reset the Net Quantity (cell 1011} to its actual position.

The inside market and markelt depth ascend and descend as prices in the

30 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
iuside market, cells 1101, has risen three ticks, Here, the inside market for the

“14-



up the price colum. Market Depth simlarly ascends and descends the price
5 colum, leaving a vertical history of the market. As cends
or descends the price colum, the inside market m ght %%%5%%?29 el ow
the price colum displayed on a trader's screen. Usually a trader wll
want to bewabliss#td see the inside market to assess fut geguddodmades. The
system of the present invention addresses this problemwth a one click

" centering feat y & ' Weld ' .15 b ray area,
1021, bl ow { Hhemtecl I4R Bl i elee X A AP pftbo dhl Batobb' T T

mar ket on t heentidet 93 (bust eskrpricdl sin, comparingiBgnes B atcdhd, cie edn et seen nouse, a
click of the tﬁn%f“ e.m)u§e butt,on, 1rrespective of, tgﬁ | ocati on of the
mouse poi nt er 44T PreE ColpEm remgingd static, yt dieforresponding Bids eesks 98 s scr een.
The sane i nf orugethé RcABSlwhe ke ' afacke in a

hori zont al fasugﬁgn? Just as the g%ts@ﬂgﬁgﬁ%ﬁ%ddescgﬁgéé?ﬂ%é verti cal
Mercury di $pl £PlBHeltAvinga Fergeal Bistogy efitbe markethe narket will nove | eft and
right 20 in the horizontal Mercury display. The same data and the sane

i nformati on gleaned fromthe dynam cal display of the data is provided. It
i s envisioned that As diehasrketrdsesninbdr dedcn@athe pkice cohash, tthe Myidamagal | y di spl ay
the data and-such orjentations are_intended to cone w thin the scope of
the present i W@Wg%ﬁbovié’rl\]@i{“{ they prise riplumay Aiselaved con 2 dsaderspicaseni cal |y, the
pl acenent of tya4R a I | r i i ot ihed. Using
the Mercury di sp{lﬂgy gﬁ‘%‘? "?]rlﬂ"gg’ ﬁ@hﬁ,ﬁgﬁ%rgg&%ﬁ%ﬁltga ?ér%s!.mresi ghate the
desired coeéhmdtaﬂgs- afht, systbm of thel presaitt] isyentidreaddedssea this guobletn wikles oneThen he can

trade with si | | t right or left nouse buyiton. The foll ow ng
equati ons ar e%glékg%s%’fbﬁéﬁ%a%‘f/s?gﬁ?ﬁ'ggﬁ °8%%tra§¥é’°#g’§@n§'ﬁedg?% AAd to
det er mi ne t he 1q2lHelowytha et Rdal"ebiition (e HBBHCWM @ denw hdinkilenbfiede or der.

The foll ow ng aggrev‘i?a,tions are used in these fornulas: P, = Price val ue of
row clicked, 458 S jsFreqR. 1 AlspgWhen using.n teeerbytion mpyseqa cligk ofgbe) Sept enber

2004 VO 01/ 65488016 abhiddHoki6® GhBepective of the location of the mouse pointer, will re-

15 center the inside market on the frader’s screen.

The same information and features can be displayed and epabled in a
horizontal fashion. Just as the markef ascends and descends the vertical
Mercury display shown in Figures 3 and 4, the market wxll move left and right

20 in the horizontal Mercur_;/ display. The same data and the same information
gleaned from the dynamical display of the data is provided. I is envisioned that
othe;' orientaﬁoﬁs can be used to dynamically display the data and such

orientations are intended to come within the scope of the present invention.

25 Next, trading commodities, and specifically, the placement of trade
orders using the Mercury display is described. Using the Mercury display and -
trading method, a trader would first designate the desired commodity and, if

: app}icable, the defanlt quantities. Then he can trade with single cli;;ks of the
right or left mouse button. The foll‘owing equations are used by the system to

30  generate trade orders and to determine the quantity and price to be associated
with the trade order. The following abbreviations are used in these formulas; P
= Price value of row clicked, R = Value in R field, L. = Value in L field, Q



Current Quantity, Q = Total of all quantities in AskQ colum at an equal
or better price than P, Qo = Total of all quantities i at an
equal or better price than P, N = Current Net P03|t|onﬁsggg9'b%u?/b|§)qr]der
sent to market and So = Sell order sent to market. 5 Any order entered

usi ng ri ghivompese button Bo (Qa + RP (Eg. 1) If BidQ ltdﬁlljdsgﬂ(;ﬁlmcked So =
(G + RP (Eg. 2) If AstfleId clicked. 10 Orders entered using the left

" nouse button Lf " e. field then
rouse Bt 190, B cpfhk ke R FORSA T o UATHAORBRAR PA Sa S 1o
AskQ fiel d cl beeegricd thai PugperTotaiodell qitmsiae ih BidQuoottm yt Memuaigt | on field

then: 15 Bo = t Pos!" node chgsen in

Quantity Descp‘?tE‘FPB?P‘Fl%i’dNtﬁQ‘tﬂem%‘t?tBOW“( E& y QElersaupofEelg) 20 Orders
can al so be sgﬁq ({)a S'éﬁrokﬁsénﬂorgﬂﬁéﬂ't'es that vary according to the

guantities av le 1n gquantities preset by the trader; and
which nou§e button the trader cl icks. Using this feature, a trader can buy

or sell all of the bids or ; I et at or better than a chosen
price with one cl 2R -2 #4100 add or subtract a preset
quantity fromthe quantE'otzh nqt) mgglagﬂemha@aket If the trader

clicks in a.trading cell-i.e. in t or Ask%@@ol um, he will enter an
order in the market. Ti$ %@ﬁh@ﬂ%@qcﬁ) Itf Q §eldelckgdpend on whi ch nouse

button he clicks and what preset values he set. 30 Using the screen display
and values fromFigure 5 the placenent of trade orders using the Mercury

di splay ard tradi rg;dmtehmhduﬁmgmulefemmtsebmtb usi ng exanples. A left click

on the.1Sin the B 4B ot ke Hioaan 1 antity %escnpnon field then:

Bo = (Q,+ L)P (Eq. 3) If BidQ field clicked.
So = (Q, + L)P (Eq. 4) If AskQ field clicked.
¥ “oomber” mode chosen in Quantity Description field then:

15 Bo = QP (Eq. 5)
So = QP (Eq. 6)
If “NetPos? mode chosen in Quantity Descnpnon field then:
Bo = NP (Eq.7)
So = NP (Eq. 8)
20

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 button the trader clicks. Using this feature, a trader can buy or sell all
of the bids or asks in the market at or betier than a chosen price with one click.

25 'The trader could also add 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 cohimn, 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.

30 Using the screen display and values from Figure 5, the placement of
trade orders using the Mercory display and tratding methed is now described
using examples. A left click on the 18 in the BidQ colwnn 1201 will send an

-16-



-16 2 Septenber 2004 WO 01/65403 PCTI UB01106792 order to market to sell 17
lots (quantity # chosen on the Quantity Description publg.dRwere cel l
1204) of the commodity at a price of 89 (the correspondlbngg priece&?hn t he
Pre colum 1203). Simlarly, a left click on the 20 in the AskQ colum
1202 wi | | wengeam order to market to buy 17 lots at a gedER1ehe90. 5 Using
the right nouse button, an order would be sent to narket at the price that

- corresponds t i r ot al thty .of orders in the

mar ket t hat egﬂ% %O#Q#gf{oesgﬁﬁ ﬁe“;‘gﬂ“@gﬁ%%“ﬁ“ﬁﬁf‘%ﬁ% 9’%‘9& RECHPER, ity in the
R field 1205 pulltowen meny éefll1R04)IoF Gl comimbdiey A8 k& 6il 89mihe LePepbdnidshe 87 price
row will 10 send a sell order to narket at a price of 87 and a quantity of

150. 150 is t RE® isthenPes comn {308).q pamilarlyi adefelickm, tha 80 dmthesAsk@0, 97 and 18
are al " of theoufantd biifnd dh % RGN o bIRS7 WAL dpRERSe ot Detter the

trader's sell order price o ese quantitie I'Spl ayed in the

Bi dQ col umA 1201 because this colum represents the orders outstanding in
the market to purchase.the.1l5 co dity at each corresponding price, The
quantity 5 is ;hecﬁﬂ%f‘ﬁ anysggﬁlt)toq,,{%tqqéerﬁiqurdeipedsq@@gmrg?trﬂ?m| y, a right
click in the BidnaolonEEhoadd 1R robQicRRMBr Bleit6tfl QuaN®Y of Bided fn WRU! d send a

It
buy limt order to market for a quantity of 5 at a price of 20 ‘87. The

quantity is d&agehibgeesuplprtbater shapricadmibat rowsplusibe guantity in iesR dielinpl e,

t hough, there or.ders . .1 he k .hetter.the chosen
price - therelg(ésg ?g“SQEg%??llicgslﬁiﬁ% ‘?%Q %sﬁ‘ﬁg]g%qzﬁgmﬁl%é“ hllgr?v vé’(ﬁ]ual or
better thil® psémie sellldrdered oracket sthreprioerof @7 ahthe quaptitst oI500e1I06E tiguantities is
zero ("0"). The tqtal , order, entered e er will be the value in the
R field, whi pﬁ“@s"%@ e ‘Rﬁ“tﬁ%lg{)’_ éﬁt’é‘féﬁf% t:ﬁp_r’t _eaqdﬁ_ a"r?o%lgépﬁtﬂ_ton and the
"Offset” opti QantifEs ek hiticdt MRt GHAR Hebdor#BRG the¥tddOPs felihdbr pABSoM | | be
calculated in the sane way as above, but the quantity in the L field 1206

will be added®&7nsTkese quentitipreare displayed in the BidQ column 1201 because this
' column represents the orders outstanding in the market to purchase the

15 commodity at each corresponding price. The quantity 5 is the quantity pre-set
in the R field 1205.

Similarly, a right click in the BidQ column 1201 at the same price level
~of 87 would send a buy limjt order to market for a quantity of 5 at a price of
20 87. The quantity is determined in the same manner as above. In this example,
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, the sum of the equal or better quantities is zero (“0”). The total
order entered by the trader will be the value in the R field, ‘which is 5.
25 ' |
An order entered with the left mouse button and the “Offset” option
chosen in the quantity description field 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
30 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. 45, 28 and 20 are all

quantiﬁes in the market that would meet or better the trader’s buy order price of

-17-



gquantity in the R field 1205. Thus, a left click in the BidQ colum 1201 in
the 30 92 price roww ||l send a buy order to market at | and a
gquantity of 96. 96 is the sumof all the quantities 45?8%1{6@892%%23. 45,

28 and 20 are all quantities in the market that would neet or better the

trader's bwooatksiesr price of -17 2 Septenber 2004 WO 01p6pfi&d3odeal | USOL/ 06792
92. These quantities are displayed in the AskQ colum 1202 because this

" colum represepts C@Eﬂﬁ{ u Is ' e Kk t l..t he
comodity at ngéc Béc}gr espgﬁéﬁn&gﬁé}%geﬁ%g‘% ﬁ%@zi%ﬁﬁ%ﬂaﬂantity
pre-set in theolunhirepresents Zoordrs Titeandag!ie $hel markdt@o beliathe Borhrh@ligist My be
negative nunberg. This would effectively decrease the total quantity sent
to market. Ineé‘fi’n TESRANASE PrIFe-t KR QR & her quantity grprsetin g Li figld he AskQ
colum 1202 ingphe 87 price row, if the R field was -5, the total quantity
sent to market would be 140 (30 + 97 + 18 + 10 (-5)). If a trader chose
the "Net Po§" option in the quantity description field 1204, a right click

woul d still work as, expl ai.ned .aboye | eft click would nter _an order
with a price correiﬂ%?‘fﬁ?‘ﬁdnﬁl‘} ﬁﬁ%ﬁpﬁqk@émryo% REERLER P8 dossvlhntity equal
to the curyentefibigivelyQietichseth®otdl adikPERF to FAkeMNetn BBS #6:@8 Mftwd he trader

is the.the trader's current position on the chosen contract. In other
words, if the ckape pf nughisbcginthy Askeatursn 20240 the &7imaice mew,hifitheddl d, this

Wihoarignt TE e SoREiRal Ry 20k Bl w0 o7 B Clant ity

descriptid®, &Meft click would send an order to market for the current
quantity chosen by the trader. The default value of the current quantity
will be the nunber entered in the quantity description field, but it could

be changed by adj ugtd fifdek RBosk!t8d *RetPds" dfBion in the quantity description field
1204, a right click would still work as explained above, A left click would
enter an order with a price corresponding fo the price row clicked and a |
15 quantity equal to the current Net position.of the frader. The Net position of the
trader is the the irader’s current position on the chosen contract. In other
words, if the trader has bought 10 more confracts than he has sold, this value
would be 10. NetPos would not affect the quantity of an order sext with a right
click. ' - |
20 _
If the trader chose a number value in the quantify description, a left click
would send an order to fuarket for the cun:ent quantity chosen by the trader.
The default value of the current quantity -will be the number entered in the
quantity description field, but it could be changed by adjusting the figure in the
25 cureent quantity field 1204, |

"This embodiment of the invention also allows a trader to delete all of his
working trades with a single click of either the right- or left mouse button
anywhere in the last traded quantity ‘(LTQ) column 1207. This allows a trader

30  to exit the market immediately. Traders will use this feature when they are
losing money and want to stop the losses from pilling up. Traders may also use

this feature to quickly exit the market upon making a desired profit, The
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25 current quantity field 1204. This enbodi nent of the invention al so
allows a trader to delete all of his working trades w e?ﬂﬂegb Lgllck of
either the right or left nouse button anywhere in the trade gquantity
(LTQ columm 1207. This allows a trader 30 to exit the market i mredi atel y.
Traders w Womgsii his feature when they are |o0sing nopgyusidswant to stop
the losses frompilling up. Traders may al so use this feature to qui ckly

“exit the mark i 2004 WO
01l 65405 por) osHPALaTRiiloRd SpEel RUPUPH b ofobfs 508 B BRI 7 or hi <
orders from t pertiealakgiceddven Apmmwmmmr A6s€ Buttoa e the Bﬁtdiédl/%ﬂ&tgt h either
nouse button L{B he Ent er ed/ \or Ki ( ElW column 1208 will delete all

wor ki ng or der ohan: £408 "(’HQF‘* veqrkipg ggflers nmhpscelht}:atévag chded. bel i eves

t hat previousl t e.not been
filled would lr)%@pgg? u??% e ﬂﬁt gﬁhghﬁwe%%{? [gfsga?gr \MB?% s single
click. TheSpr deessuotfbeen ﬁ]lai:wugdtbezpder inaddg rie aaﬂldnlytetthsel‘mdmmmdﬂ splay and
tradi ng net hod. 0{9 E}E present invention as described above is shown in the
10 flowchart &8 i)‘ First, in step 1301, the trader has the Mercury
di splay on the trading term nal screen showi ng the market for a given
commodity. In step 1302, the paranmeters are set in the appropriate fields,
such as the L and K prosesgdonp Clﬂm@‘a@,rﬂfdéﬁtusgﬁaWFlM?CUmedl%@ and O‘fset

fieldsfromtgﬁdlﬁ l. 1

posi ti oned an ynkﬂgﬂ‘g@etpg&%é%qtlﬁfeﬁﬁ%@ %e%%ib'\g%a{éoﬂ ‘gﬁ? “%g t he
trader. | ri0st élpwﬂ:&i)ﬂof H@Eeéysltmmidetbpﬂmmm tmdatlmsrthe Memuqedlkplayl icked is a
tradeabl e cell he ,Ask ol ynmm, o i dQ col um) . then in
St op’ 1305, © no ob iRt sSiE SPRRIRS bt T PR chimoding iy
quantities ar geadBon iROpPimddi GleisatNE 1R BpRpFAte Hemsl sb@ﬁﬂ.ﬂthélnchﬂdkhe cel |
selected. OQtherwise, in step 1306, the syst em determ nes whether it was

the |eft or t iglds @nd ithghCumsent (Quantisy, NefBosneruQ8set iglds iepm diei plleddwnl f it was
the right, nﬁ”ﬁ&tﬁ&13é3%é’m&u§lfpﬁﬁt§}f§%§%dn5d UiCellellGy PG} TN the R

field V\,henlt eterm nes the
15- the Mercury display by the trader. In step 1304, the system determines whether
the cell clicked is a tradeable cell (i.e. in the AskQ column or BidQ columun). If

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

quantities are adjusted or functions are performed based upon the cell selected.
Otherwise, in step 1306, the system determines wheiher it was the left or the
20  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
quantitjr of the order in step 1310. If the left buiton was clicked, then in step
| 1308, the system determines which quantity description was chosen: Offset,

NetPos or an actual number.

25

If Offset was chosen, then the system, in step 1309, will use the quantitjr
in the L field when it tletermines the total quantity of the order in step 1310, If
NetPos was chosen, then the system, in step 1312, will determine that the total
quantity for the trade order will be ctlrrent NetPos value, i.e. the net position of
30 the trader in the given commodity. If an actual number was used as the
quantity description, then, in step 1311, the system will determine that the total
quantity for the trade order will be the current quantity entered. In step 1310,
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gquantity of the order in step 1310. If the left button was clicked, then in
step 1308, the system determ nes which quantity descri ptd 3([? sen:

O fset, NetPos or an actual nunmber. 25 If O fset was cEtoéseg{r?ﬁ ?‘g[r%lb]fhe
system in step 1309, will use the quantity in the L field when it

det er m neswdw/esas al quantity of the order in step 131@erdibornd¥et Pos was
chosen, then the system in step 1312, wll determne that the total

quantity for t . er.will be current NetPos value,. i.e. the net
gosi ti o% of 30@?ﬁ%@fg’ﬂgﬁgﬁfﬁlﬁeﬁﬁa‘é‘%&8ﬁfwﬁ%&% e tipde orderwifl be héumber was
used as the quahretdfithe REBRI [ifRidpAB07 Whe@ken) br &b SBlud 3the I I B.E?I:E}t?m""i H

e

determ ne that_the total quantity for the trade order w he current
quantity ent er B89 wap takem plusigpantities i themadketier pdGs HetaDURE /o6 SAAB

PCT/ US0110679 i |4 tarnm h t he total antity for the
trade order wﬁoﬁkﬁp&&%%&%ﬁ%&o' f%gkwea{d?é‘%he(qufn%{eﬁg)rf%%ﬂé%g t aken) or
the value of tthemarket éldwili fill feapder b3RY emvared bakienyade Gnsahd Laagtities in
t he market formPr}ces better than or equal to the price in the row
clicked. This VA4 add up the quantities for each order in 5 the nmarket
that will fill the order being entered by the trader (plus the L or R

value). After either steps 1310,' 1311 or 1312, the system in step 1313,
det ermi nes whi ch cdifigmeithersstensi £464 138 d 1812, Athk Qysteth, As ls@pwiai3cl i cked, 10

then, in step . e en ehl |ljimt @rd to t.he . market at
the price coréeg&%%igﬁ%l?ﬁlﬁﬁ%égﬁf"ﬁ]ﬁﬁﬁ3&?%ﬁﬁhe°rt@r ﬁdﬁﬁ@l"l’aﬁ °§i‘g(e&1 r eady
det er ni nedi0 | fthdi, dxtepriBl4¢ihe eyoeth schilesellitiit Giti@ito Bdkbarkéthems pikem sends a

buy limt order to t%g rrtgrket at the price corresponding to the row for
the total quarfOFESPoRdng o tae iRy fog dhcdpial gnamtity £5 alpgady, defeangingde TEBIEY st 0od t hat

the above desGgdsnilicRéd, Fhen! B sief18TY, | O siich sGBEG! fulyCrifl¥ YRy 45 i | €
i ndicating preferred enbodi nents of the present. , .
. market at the price corresponding to the row for the total quantity as already -

determined.

It should be understood that the above description of the invention 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

20  without departing from the spirit thereof, and the present invention includes all
such changes and modifications.

-20-



i nvention, are given by way of illustration and not limtation. Many
changes and nodifications within the scope of the pres ' ' may be
made 20 wi thout departing fromthe spirit thereof, and ?%‘eap%ﬁ%e{%g%?éw
i nvention includes all such changes and nodifications. -20 2 Septenber
2004 WO 0149485308 CT/ USOL/ 06792 W Claim 1. A nethod girGishbheyi ng, on an
el ectronic display device, the narket depth of a cormmodity traded in a
" market, said rrﬁé fad conprising: dynamically displaying a plurality of bids
in the market ‘d commodity; dynam cally displaying of a plurality of
asks in. the market for said commodity; and statically displaying prices
corresponding to said plurality of bids and asks; wherein said pluralities
of bids and asks arle dyhamlsed iof displeyipgyen an relectpiig iisplay dsiich thhe pri ces

correspondi ng . . di yi . ”mal_.ec_t roni c di splay
device, the mar Egettegegﬂélﬁ?ﬁco*]iaEélggﬂaﬁgédintay&?ifeg’a%@%en&% C%cw K&PE according to
claim1l, wherein <slghanitillssdisplsigs Splafttyoof endseth vier mafkat iy s8d A net hod
-of displaying, on an electronic display device, the narket depth of a

comodi ty trad@N¥EE rarket according to claim1, wherein said bids and
asks are oriented ROpinddit itolavirk: ofs efaaidi SPHA el ectronic
di spl ay devi ce, the? mar kgt c%a&n% %f gﬁ%o 0diatsy tradéic]iﬁ%t] ﬂzzlnrﬁ’%zri!ket
according to ctomimedity; asderein a plurality of said displayed bids and asks-

mothod of i spl ayi Aotogh S s MacbiRg ol BB RE SR e Geptn of

a commodity trmked in a market according to claim1l1, wherein

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

"2, A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, whetein
said bids and asks are oriented vertically.

3. A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, wherein

said bids and asks are oriented horizontally.

4, A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, wherein
a plurality -of said displayed bids and asks-in the market include bid and ask

quantities of the commodity.
5. A method of displaying, on an electronic display device, the
market depth of a commodity traded in a market according to claim 1, wherein

said bids and asks are displayed in different colors.

6. A method of displaying, on an electronic display device, the

market depth of a commodity fraded in 2 market accofding to claim 1, re-
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said bids and asks are displayed in different colors. 6. A nethod of
di splaying, on an electronic display, device, the markek Har 9hof
commodity traded in a market according to claim1i1, re -Zlegf%geptren%er 2004
WO 01/ 65403 PCTI USO01/ 06792 centering said prices corresponding to the bids

and asks alyowi/ssaes | nsi de market price upon receipt of p@Er Gt €ri Ng
i nstruction. 7. A nethod of displaying, on an el ectronic display device,

“the market d . Of o ' +raded.in rket. accarding to claiml,
further corrpr%Pﬁst%H% s&@&%?%@ﬁ%}kﬁoéﬂ%%?%@ﬁ&sgﬁq g;%%a 4 R PATDr ders i n

ali gnment Wi tphicé iygmnpedeipe f £ ordeteROidithgtisder eto. 8. A conputer readable

medi um havi ng program code recorde t hereon for execution on a conputer

for displ ayi ng the nmarket depth of a comodity traded in a narket,

bi ds i the mar kel For-aatyi Soaliilt Wk Bldoll SHG LERE g 1o 1Y ©F

dynanmi cal |y dinspteayeptiyobh canpbdityatidey irf masiesaccontinghe o kefurber  sai d

cor T espondi ng PEPEE rBiALY RipiRGRe BRHEI- HaKeE NGO o

pluralities ofwifaitRispritaslcafeisondig tdydietm cal |y di-splayed in alignment with

the prices corresponding thereto. 9. A conputer readabl e nedi um havi ng
program code recorded thereon for execution on a conputer for displaying

the market depth of a Roli i C ding.to claims8,
farther conprisi ngé' prcfg%gﬁa%%#gh%@ed%%%@eﬁ%@ E@%‘f@ gﬂ%pﬁe%‘gg%iobi ds, asks
and prices ar ¢heconeiot edecutian bh cabdnyputet Ofor Aisplapipy tity et dgltle ofedi um havi ng

rogram code recorded thereon, for execution on a conputer for displayin
'Phegmar ket ddeﬁ?rﬁmgr?lteyuade e1:1an:1:;|rket, comprisﬁlg: P playlng

a
a first program code for dynamically displaying a plurality of bids in the

market for said commodity;

a second program code for dynamically displaying of a plurality of asks
in the market for said commodity; and '

a third program code for statically displaying prices corresponding to
said plurality of bids and asks;.

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

9. A computer readable medium having program code recorded
thereon fof execution on 2 computer for displaying the market depth of a
commodity traded in a market according to claim 8, further comprising
program code to ensure that said displayed bids, asks and prices are oriented
vertically. '

10. A computer readable medium having program code recorded
thereon for execution on a computer for displaying the market depth of a
commodity traded in a market aécording to claim 8, further comprising
program code to ensure that said displayed bids, asks and prices are oriented -
horizontally.
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commodity traded in a market according to claim@8, furtherr conprising
program code to ensure that said displayed bids, asks a i

oriented horizontally, 2 Septenber 2004 WO 01/ 65403 chﬁﬁ%aﬁ%gag%?ll. A
conput er readabl e medi um havi ng program code recorded thereon for
executi on wo®sseput er for displaying the market deptBegiisivoseommodity
traded in a market according to claim@8, further conprising program code

(toensure that a phural ht doo@ineirfyso Ak nivind PlopRY Kle LaSlaugle  bid and
y. 12. eadabl e ne

ask quantities of the commodit A conput er I'um havi ng

program code riberepiéat exetsiveom 4 compniercfor i dsplayimgathe empket alepthost gli spl ayi ng
the market depth of..a . co dity traded..in a rket .according.to claimS§,
further conpr i‘% 'H'é'dl%r%aéf"gmpcao&éﬂieg ageprdipg h‘ggmbgdécmﬁ’ﬁﬂ cgglpgmgge di spl ayed
in different oabgmd.codsto enstle GRANR LA GEBIAPIRAL MR iR haMlengicRiOIr am code
recorded thereon for execution on a _conputer for displaying the market
depth of a cdtideRfl a5 qeasitiescof the commadiiket according to ciaim8, further
conprising programcode to ensure that said displayed prices correspondi ng
to the bids and asks are re-centered about an inside nmarket price upon
recei pt of a re-cefdferiAgcompnst readiblo medivdh havimo progtaer codzastkebided medi um
havi ng program code_.recorded thereon for execution on a conputer for

di spl ayi ng t heSerEPk & Fegibnn gp %C%Hﬁ“rhg’rtdgspfmége ket dePRAT Hccording to
‘claim 8, furidagino@RfMfaded B a BlafGf AEALE th Wlaidy BAH:AR! | ¥mihishd 2Y1 ng
entered and working orders in alignment with the prices cofresponding
thereto. 15. Aregrapiepdedp enmesthathids andiesks pgdisglayesd in litferent endormar ket dept h of
a comodity traded in a market, conprising: a dynam c display of a
plurality of bids in the market for said comodity; a dynam c display of a
plurality of asks iiB.-th& cvemphiet réadubls aiedium having program code recorded

thereon for execution on a compufer for displaying the market depth of a
commodity traded in a2 market according to claim 8, further comprising
program code to ensure that said displayed prices corresponding to the bids and
asks are re-centered about an inside market price upon receipt of a re-centering

instruction.

14. A computer readable medium having program code recorded
thereon for execution on a computer for displaying the marketf depth of a
commodity traded in a market according to claim 8, further comprising
program code for dynamically _disﬁlaying entered and working orders in
aﬁénment with the prices corresponding thereto.

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

a dypamic display of a plurality of bids in the market for said
commodity;

a dynamic display of a piurality of asks in the market for said
commodity; and

a static display of prices corresponding to said plurality of bids and asks;
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commodity; and a static display of prices corresponding to said plurality
of bids and asks; 2 Septenber 2004 WO 01/ 65403 PCT/ USOQ@@B%%@%@' n said
pluralities of bids and asks are dynami cally displayed in “alignnent with
the prices corresponding thereto. 16. A graphical user interface according
to claimlWwomkswei n said displays are oriented vertigedndoinedz A

graphi cal user interface according to claim15, wherein said displays are

“oriented horizonta . : \ ' i ace..accordi to claim
15, wherein said lc‘ﬁhésé%‘P;"‘g‘g M%gmgﬁﬁsaﬂﬂﬁteaglgsﬁéﬁ ! %%P{%?{gg’i n the
mar ket i ncl udelipintntwith delpricguatitipbhdis tdretbhe commodi ty. 19. A graphi cal

user interface according to claim15, wherein said displays are displayed
in different colors. 20-- A graphical user interface according to claim 15,

wherein said di Spigy Of spiphfSusbOLKFARCRGLTM, U0 hilf 15! HRdfitafiSkS 1S

re-centered about an inside market price upon re-centering instruction
froma user. Zisplags ge aritritesinerticgdly. i nt erface according to claim15, further
conprising a display of entered and working orders displayed .in alignnent
with the prices corresponding thereto. 22. A nmethod of placing a trade

order for a comodily QX giphicAllR6l fRph& RYSHRABAE clalis i1PIwlerBindid cal user
I nterface and g user input  device and. having preset paraneters for trade

orders, said SEPhBwre sresddosigontaliyspl ayi ng the market depth of a commodity
traded in a market, through a dynamic display of a plurality of bids and a
plurality of asks in the market for the comodity, including the bid and
ask quantities of ihe cogrpticalygsemintegiaerdacconling ta chinatls c wilérsinl aid of prices

cor espondi nd (L1 P HiluieSEPLATIE! w500 sl M SRI0R RFLALSRY 06797

* quantities of the commodity.

19. A graphical user interface according to claim 15, wherein said
displays are displayed in different colors.

20.- A graphical wser interface according to claim 15, wherein said
display of prices corresponding to the bids and asks is re-cemtered about an
inside market price upon re-centering instruction from a user.

' 21, A graphical nser interface according to- claim 15, further
comprising a display of entered and working orders displayéd in alignment with
the prices corresponding thereto.

22. A method of placing a trade order for a commodity on an
electronic exchange, using a graphical user interface and a user input device and
having preset parameters for trade orders, said methc;d comprising:

displaying the market depth of a commodity iraded in a market, through
a dynamip display of a plurality of b‘ids and a phurality of asks in the market for
the commodity, including the bid and ask quantities of the commeodity, aligned
with a static display of prices corresponding thereto; and '

v
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initiating placenent of a trade order of the compbdity through a single
action of the user input device initiating placenment of,a.liafig 9 r of
the comodity through a single action of the user input g%\s&?@erv\n@?ﬁ a
poi nter of the user input device positioned over an area in said dynamc
di spl ays otvomisesmomnd asks; wherein the contents of thectuadesrer der are
based in part upon the preset paraneters and the position of the pointer

~at the tinme of sai '1%3&"19 | : (o] f cing.a.trade order

according to clai mﬂli , gkﬁ%@%ﬁ%&;&f@%ﬁr@é ?%ﬂ%@ﬁc’gﬂ%aﬁﬂiﬁﬁ& €if the
posi tion of t hetiquodhtheruset irpleddviceeinitiofngSpbebnpinngl € t@as iofkRr ics tié t hi n the
di splay of -bids and wherejn said trade order is a sell order if the

position of t fEERgRint Grough 2 siggle actipn of fhediserdnmyt Aejice with 3 peintersof the t hi n t he

di spl ay of askser idsht sbvibEi e naf MaloF r i to claim
23, wherein the téhade IJg)%%ler 1|ls ?vg{}agh%?g?s ec{ rm%ecgﬂ%yggg%dg%?ity and for
a price correésgonding to the position of the pointer at the time of said
single action. 25. nethod of placing a.trade order according' to claim
23, wherein the tradge> ed%’P%P@ °¥ﬁ%ﬁ“&%W&ﬁ%’?@%@ﬁ?@%@%%ﬁf@%ﬁt net
position’ of t peraméReant theldsitieOoiRehditercd theltRde of siill sEeleGohespondi ng to the
position of the pointer at the tine of said single action. "26. A nethod of
pl acing a trade order according to claim23, wherein the trade order is
for a quantity equsd to ] | o) I sum of al |l
guantities in the mar ke’%qg%tﬁogl; ?ﬁi’ggﬁg%gﬁaﬁ% )ril)g%roércaequ ItBt %1%3{ Iig’ri ce

cor r espondi ng whereithsaidoinaie tokden isof buyhedgydf the @osithin dffiee pdinter av thesthmed si ngl e

ti d f .es ' ,.said ition, 27. t hod of
ol actng ot s@L P HbRE aGBRIGRRER s WohRor Ak e ikt B whbordir e 1 s equal
to a first pre-@iteddriinesd positite of thedpoittérOdtaha Gine OF soifl shhgle REBA evber 2004 WO

01/ 65403 PCT/ USOL/ 06792 first type is taken and said offset is equal to a
second pr e- det"@ioithedisRlay ofasks 3 single action of a second type is taken.

24. A method of placing a trade order according to claim 23,
wherein the trade order is for a pre-determined fixed guantity and for a price

corresponding to the position of the pointer at the time of said single action,

23. A method of placing a trade order according to claim: 23,
wherein the trade order is for a quantity equal to a current nei position of the
user in the commodity and for a price corresponding to the position of the
pointer at the time of said single action.

26. A method of placing a trade order according to claim 23,
wherein the trade order is for a quantity equal to a pre-determined fixed offset
plus the sum of ﬂl quantities in the market at prices better than or equal to a
price correspéndjng to the position of the pointer at the time of said single

action and for a price corresponding to. said position.

27. A method of placing a trade order according to claim 26,

wherein said offset is equal to a first pre-determined value if a single action of a
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28. A nethod of placing a trade order according to claim 22, further
conprising canceling said trade order in response to a | ngl e
action of the user input device. 29. A conputer readab?ggﬁgﬁ#%ﬁ?ﬂ%ting
program ' code recorded thereon, for execution on a conmputer having a

graphi cal weeisskdat erface and a user input device and KavisggesRizeset
paraneters for trade orders, to place a trade order for a commodity on an

“ el ectroni ¢ exghange,. ri.sing:. first program code di splayj.ng the market
depth of a co%ﬁ%@&{gﬁs %&E\%@&S %pﬁfga%;:qyglttp atsﬁ&('}gé’ﬁ“‘ge?w&g@“%}fépl ay of a
plurality of bing® atih oX aRbdob@lypk ¥ tiifen. asks in the market for the comuodity,
i ncl uding the bid and ask quantities of the commodity, aligned with a
static. display of prices corresponding thereto; a second program code

initiating place of : i r a single
action of the 'usg?iglt'npu Eﬁ%@?ggpl\g\%ﬁi %&%ocitf&nk? g?&gjgg)ﬂecwu%g?’ ﬁl#%%t devi ce
posi tioned oveomgrsimy aceling sxd tadbyorden ig rapanet fys subbeqhermd singledeticasks; and a
third program ¢code for setting characteristics of the trade order based in
part upon the® &'@é‘%ﬁ”‘iﬂf@%ers and the position of the pointer at the time
of said single action. 30. A conputer readabl e nmedi um havi ng program code
recorded thereon, for execution on a conputer to place a trade order
according to clai M9.29 A fcompiierr readabler meding kavingr progtewdeodt orecazdadabl i shi ng

that said tra d LS rder if.the LI « e painter at the
time of said g%%ﬁ"éﬁveﬁ’%é" Yony ?Hv%vicg‘%lgﬁter t"‘hv Edft 5%@5355‘?&&8%@%@38%& sai d
trade order i ssedimpatdevivedad having gresepsdnictedifon trade@derf o placd a fitlidet he time of
said single ac%iﬁg&ri s within the display, of asks. ,31. A conputer readable

medi um havi ng® AFPRBQALLY QB Peeionie REEhARSH, COMPFSiBXecut i on on a conput er

to place a trade of Aaf p@pfd b dishByifg e MarkeP deptiosid Gbadirg @adegVO 01/ 65403
PCT/ USOL/ 06792 30, fur?her corrp‘ral‘sglg"ﬁgé program-code for esttgbli&‘shi ng that

the trade or détamerkebthrongh a dynamic display of a plurality of bids and a plurality of
asks in the market for the commodity, including the bid and ask quantities of

f or

the commodity, aligned with a static display of prices corresponding thereto;

a second program ;:ode for initiating placement'of a trade order of the
commodity t.’mjoﬁgh a single action of the user input device with a pointer of the
user input device positioned over an area in said dynamic displays of bids and
ésks; and .

a third program code for setting characteristics of the trade order based
in part npon the preset parameters and the position of the pointer at the time of

said single action.

30. A computer readable medium having program code recorded
thereon, for execution on a computer to place a trade order according to claim
29, further comprising program code for establishing thé-lt said trade order is a
buy order if the position of the pointer at the tiroe of said single action is within
the display of bids and that said trade order is a sell order if the position of the
pointer at the time of said single actiém is within the display of asks.

31. A computer readable medinm having program code recorded

thereon, for execution on a computer to place a trade order according to claim
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a pre-determned fixed quantity and for a price corresponding to the

position of the pointer at the tine of-said single aCt?%‘%pte%er gpmput er
readabl e nedi um havi ng program code recorded thereon, for execution on a
conputer to place a trade order according to claim 30, further conprising

program cowe of/edzoest abl i shing that the trade order is §@fusopo@ssantity equal
to a current net position of the user in the commodity and for a price

" correspondi hg 40 | [ ' f jd single
acti on 33, A gl SAD e Brdltanl AR B b Men i e ol offer B3 12

thereon, for exmeedtiemiingdfixed quaitytaad forQ flcacarrapbidago dedrkitiae 60r di ng to
claim 30, furfher, conprisin g)_ro,g.ram code for establishing that the trade
order is for e%%(ﬁﬁ%%%éls ifl gingle Betionget er mi ned fi xed of fset plus the
sum of all quantities in the market at prices better than or equal to a
price correspondi ng to the position of the pointer at the tine of said
singl e action and B%r aAprompater aradabds mediumghaving pragrmp oglet fecorded34. A

conput er read di um havi hg program code. recorded t.herean, for
xout L on on Ao Bt AR b cBE AN bRE S b R ot B KRR 1 3
further conpri3g9 Agther @aip2ising dftgrdnDEode Sorajolablahing ghat Aatirdaofliepisifeet s equal
to a first ,pre-determned value if_a single action of, a' first type is

taken and sai ¢ QU8R 8qUal © adreRt Nepposition eE e ussF & We carmpdivand fonde i f a

i ngl e action ‘}ﬁam | dyer r placing a
flrage ordelr f rc%%gﬁﬁ%gy{%'ﬁgghaue ect?cﬁlﬁ%ﬁé)t(?héaﬁ%%,&%éﬁlg%y e?emIo e

conpri sing: | agtiahi.spl ay device for displaying the narket depth of a
commodity traded in a market, through a dynamic display of a plurality of
bids and a plurality of asks in the market for the commodity, i ncluding

the bid and ask quantitdasmphter rda@anled feBidint Kavimy i‘»@gﬁﬁx Vbdehreorgécat i ¢ di spl ay
of prices corresponding thereto; -27 2 Septenber 2004
ercon, for eXecution on a computer to place a trade order according to claim
30, further comprising program code for establishing that the trade order is for
a quantity equal to a pre-determined fixed offset plus the sum of all quantities in
the market at prices better than or equal to a price corresponding to the position
of the pointer at the time of said single action and for a price corresponding to

said positioﬁ.

34. A computer readable medium having program code recorded
thereon, for execution on a computer to place a trade order according to claim
33, forther comprising prograﬁ code for establishing that said offset is equal to
a first pre-determined value if a single action of a first type is taken and said
offset is equal to a second pre-determined value if a single action of a second
type is taken. '

35. A client system for placing a trade order for 2 commodity on an
elecironic exchange, the system comprising:

a display device for displaj(ijig the market depth of a commodity traded
in a market, through a dynamic display of a plurality of bids and a plurality of
asks in the market for the commodity, including the bid and ask quantities of

the commodity, aligned with a static display of prices corre'sponding thereto;
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WD 01/ 65403 PCT/ USOL106792 a user input device for positioning a pointer
t hereof over an area in said dynam c displays of bids for
initiating placenment of a trade order of the commodi tyg?’gp%ﬁg%rg% ngl e
action of the user input device; and a trade order characteristics setting
conmponent warogsbii ng characteristics of the trade orgepydasgsh i n part
upon preset paraneters and the position of the pointer at the tinme of said
" single action. 36. A cl.ient, system f.or., placi a trade order for a
conmodity accor di ﬁé‘sﬁr&npé‘?lé?vr‘ﬁ%%wm?légﬁpg% 'tb[CF‘eQEigveﬁPEl@’iea%%%‘ cteristics
setting conpaiyasthic @AM bi@Sant hgs 8 ifst hiiRey NAERENtIP adaliyraey der if the
position of the pointer at the tine of said single action is within the
di spl ay of bi ¢ therremmedity theugl 2 singlg actipn@é hejuserdupibievicer adr i f t he position
of the pointer at | Fu% kgl ' LS W &N di spl ay of
asks. 37. A client BE@%‘% ééljran&f %%Ia%t acl Sn%ehgl%tcrgrggéﬁeiol%%%&?“glrcglga}a%%ﬁnsrggsdi ty
accordi ng to aifdhentrRie,orddn desei tn pat nbonrpacket waraheters hat the pevitiodit dfake setti ng
conponent establishes that thtf trade order is for a pre-determ ned fixed
quantity and H"Hﬁter&t%ﬁ“@?%ﬁl HYlo#diPRg to the position of the pointer at
the tine of said single action. 38. A client systemfor placing a trade
order for a commodity according to claim36, wherein said trade order
characteristics seBéingA disnpepster fazsplading ahiaadet order favea womuedigr der is for
a quantity eq . C t _.pOSk{ti o] LNt comodi ty
and for a pri (L:ég&é%lﬁ% 21:3 pg%gll?nrggs’tgﬁcfrﬁg gaﬂ)%st?a[ Fo‘fr’\rd%)l{‘]%{l#%ﬁ%g#l%t &F the tine
of sai d singl eompbnepnestaBishedthed daiintads yaleein 4 By qrladf the pasificnesfah®r der for a
commodity accotding to,clajm 36, wherei,n sajd trade orgder characteristics
setting = conpdifétft & & Qt%aédsflﬁ%l? agtioR 1??%'3@‘8?&@P1a¥§f 97 28d f@bntity equal
-to a pre- detsgiiae drdet %O seRldrip lif b Pésiﬁdﬁeof (hSihtePht eiBE bf LS 1 n the
market at prices better than or equal to a price corresponding to the
position of t séngfsictionsis vathinithedispldynaf agls. sai d single action,and for a price
corresponding to said position. -28 :
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37. A client system for placing a trade order for a commodity
according to claim 36, wherein said trade order characteristics setting
component establishes that the trade order is for a pre-determined fixed quantity
and for a price corresponding to the position of the pointer at the time of said

single action.

38. A client system for placing a trade order for a commodity'
according to claim 36, wherein said trade order characteristics setting
component establishes that the trade order.is for a quantity equal to a current
net position of the user in the commodity and for a price corresponding to the

position of the pointer at the time of said single action.

39, A client system for placing a trade order for a commodity
according to claim 36, wherein said trade order characteristics setting
component establishes that the trad]e order is for a quantity equal to a pre-
determined fixed offset plus the sum of all quantities in the market at prices
better than or equal fo a price corresponding to the position of the pointer at the

time of said single action.and for a price corresponding to said position.
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2 Septenber 2004 WO 01/65403 PCT/ USOL/ 06792 40. A client systemfor placing
a trade order for a. commmodity according to claim39, whenginheiabdytrade
order characteristics setting conponent establishes that said offset is
equal to a first pre-determined value if a single action of a first type
Is taken aw®g/a$4B of fset is equal to a second pre- detepenussets»al ue if a
~single action of a second type is taken.

40. A client system for placing a trade order for a.commodity
according to claim 39, wherein said trade order characteristics setting

- component establishes that said offset is equal to a first pre-determined value if
a single action of a first type is taken and said offset is equal to a second pre-

determined value if a single action of a second type is taken.
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