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Priority

The present application claims priority to a U.S. Provisional Patent
5 Apnplication entitled “Market Depth Display Click Based Trading and Mercury
Display” filed March 2, 2000, the contents of which are incorporated herein by

reference,

Field of Invention

10
The present imvention is directed to the elecironic trading of
commodities. Specifically, the invention provides a trader with a versatile and
efficient tool for executing wades, It facilitates the dispiay of and fhe rapid
placement of trade orders within the -market trading depth of a commodity,
15  where a commodity includes anything that can be traded with guantities and/or

prices.

Backorovnd OF The Invention

20 - At least 60 exchanges throughout the world utilize electronic wading m
varying degrees io trade stocks, bends, futures, options and other products.
These electronic exchanges are based on three components: mainframe
comnputers {llostj, commumications servers, and the exchange participants’
computers (client). The host forms the electronic heart of the fully

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

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



These electronic exchanges are based on three components: mainframe computers (host),
communications servers, and thp exchange participants' computers (client). The host forms the
electronic heart of the fully 25computerized electronic trading system. The system's operations cover
order- matching, mainrainina order books and positions, price information, and managing and
updating the database for the online trading day as well as nightly batch runs. The host is also
equipped with external interfaces that maintain uninterrupted online contact to quote vendors and

other price informatign systems, Traders can link to.the hast through t VR O’(g‘ ructures: high
Iﬁag%/%ig% D% s @a@a%ase ror gtl[ﬁmé: QAN Eﬁf?ﬁs 3 %&9

speed data lines, hig communications servers an Interriet. High speed ata lines
establish direct connettivmebetWeehafidschbsnt canibrhé Wobterriomdriethrre clisnmeamaie established

by confieurina high spead: networks:or 19.compunicationssservers at:shrajegic.aeeesspoints
worldwide in locations where traders physically are located. Data is transmitted in both directions
between traders and*&t€Ranges via dedicated high speed communication lines. Most exchange

participants install two lines between the exchange and the client site or between the communication

server and the client site a: %ggget (;%]%V%sure, 1Ehgsqaénr}st otential fallur%sm%n exc;ha}jr}gg s internal

. £138 ¢ o the 3114 (=3 5 G 28!
computer system is also of ahnsta it backups as are tndant measure 1o secure system

availability. The thirdspesthégtidimertilizgh tpestntommtnidationtirerersradg@aintrha. trdlighrs communicate
back and forth through biof,speed data AiRes-hich AR ARGES Bdhedngeh: g allows traders
h

to be located anywhere they can establish a

Ancther conmection can be established by configuring high speed networks or
10 communications servers at strategic access points worldwide in locafions where
traders physically are focated. Data is transmitted in both directions between
traders and exchanges via dedicated high speed communication lines.  Most
exchange participants install two lines berween the exchange and the client site
or betwesn the communication server and the client site as a safety measure
‘15 against potential failures. An exchange’s internal computer system is also often
installed with backups as a redundant measure to secire system availability.
The third connection utilizes the Internet. Here, the exchange and the traders
communicate back and forth through high speed data lines, which are comnected
to the Tmernet. This allows traders to be located amywhere they can establish 2
20 connection to the Internet.

Irrespective of the way in which a conpection is established, the
exchange participants’ computers allow waders to participate in the market.
They use software that creates specialized imteractive wading screens on the

25  traders’ deskiops, The trading screeps enable traders to emter and execute
orders, obtain market guotes, and monitor positions. The range and quality of
features available to traders on their screens varies according to the specific
software applicatioﬁ being run. The installafion of open imfterfaces in the
development of an exchange's electronic strategy means users can choose,

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

they will access the exchange.



20connection to the Internet.  Irrespective of the way in which a connection 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 trading screens enable
traders to enter and execute orders, obtain market quotes, and monitor positions. The range and
guality of features available to traders on their screens varies according to the specific software
application being run. The installation of open interfaces in the development of an exchancre's

electronic strategy means ysers c%mﬁcho%seﬁcﬁgdgpe@dig% on their traéja:%%s le and jnternal
t : e

. WO stoc il S LOnS eXC S Hay ,voilalgf
requirements, the means by which they will accéss thé exchaPnge. world's’s ogk, bond, futures

and options exchange@hmm@@[@mtwpm@wwmm_e&marqﬁi_)\iﬁe fapidiverkeprofiddrs these markets;
raders must be able,ja,gachaujskly. Asidlied tadesith e suidkeshsatuare, the fastest

communications, and the most sophistic analytics can significantly improve his own or his firm's
bottom line. The sligfaet e BEETRGEEHI Jerte rarusHTAIRt ARt bRl Aan H&HEStMBYIng market. In
today's securities masketscatianar lacking 2 teshnalagicalynaduaneadpatariacmisat-arsevere
competitive disadvantage. 10|rrespective of what interface a trader uses to enter orders in the market,
each market supplie§% &%E}‘&H‘é&ﬁ’@%‘é‘iﬁ% ?ﬁfé‘rr‘?’f‘é‘ti%%nganla"’f%rtn SR A& RS Dids and asks
in the market make umethesmankeieddtakinyd ;eieehyoheiteljgedvanctd tradegacansreceivevthes information if
the exchange providggmi#]e .gwlggdé(mggg%exchange requires that certain information be included in
each 15 order. For example, traders mtist supply information like the name of the commodity,
guantity, restrictions, price and multiple other variables. Without all of this information, the market will

not accept the argler. This ippubaRdoutRubabiniarmationis.tbesame iotaventisaget7OWith these
variables being constant, a competitive speed advantage must come from ot r%r aspects of the trading

cycle. When analyzirf§th&are temREs 55T Afe B FISFRgRe i cBIe

Sdity, Various steps
contribute in differentatanunis: taidh entbiakdim eneenatirednAp protimatekyi8softhevtoyahtime it rakes to

enter an order elapsqs heween e, momentie oSt geneiales e PGSR (e gammodiy and the

moment the client recéives the price. The time it takes for the client application to display the price to
the trader amounts t&aplarbixinvars|g-a0%ngrtiedqtirs thebkes e rEarageon e fd B 12H98Hitted to the

host amounts to,gpprgyimately 8%.Fhe remaindatofie taiabimeoi takestoplaceamerder,

approximately 80%, is ataibutable to the time required for 30 the trader to read the prices displayed
and to enter a trade GRIBPOFHE HPaSERt FRYBIHTION pREG Y FLIGRRvICHHT JaUANE e By the slowest
portion of the trsding gyelewhiletheitmdes mandalhiientersdis drderddraders epognide

output of information is the same for every trader.

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

the price for the commodity and the moment the client receives the price. The

2
Lh

time it takes for the client application to display the price to the trader amounts
to approximately 4%. The time it 1akes for a wade order fo be fransmitied to
the host amounts to approximately § %.‘ The remainder of the total ume it takes
to place an order, approximately 86%, is avributable to the time required for
30 the trader to read the prices displayed and to enter a trade order. The present
invention provides z significanc advantage during the slowest portion of the

trading cycle - while the trader mammally enters his order. Traders recognize



that the value of time savings in this porfion may amount to millions of dollars annually In existing
systems, multiple elements of an order twist be entered prior 5 to an order being sent to market, which
is time consuming for the trader. Such elements include the commodity symbol, the desired price, the
guantity and whether a buy or a sell order is desired. The more time a trader takes entering an order,
the more likely the price on which he wanted to bid or offer will change or not be available in the
market. The market is fluid as many traders 10 are sending orders to the market simultaneously. It
fact, successful markets strive to have such a high volume of trading that any trader who wishes to
enter an order will fittF aPRATERCHEEVERE & e MRSECH eI gRP RO tniHEda Ry HsSuch liquid
markets, the prices aftiagtigommodities flucniat rapidly On a trading screen, this results in rapid
changes in the price and quantity fields within the market grid. If a trader intends to enter an order at a
particular price, but misses the price because the market prices moved before he could enter the
order, he may lose hundreéssxitugsandsre ventipitidrsotdellarsrdthefaster atraderican trade, the

less likely it will Be that.fe,will migs bis: RIcE:a0d Jhe- moredikelysheuilknake.meney, 20 Summary Of

The Invention The inventors have developed the present invention which overcomes the
drawbacks of the exiSfRgEFaBIfEsy Y AADBRETd SRR aly rathied LT tiffe PBTHEAR or a trader to
place a trade when eigethianicafyol adiICARAE @%EBANJS: Thits iintuininereasesntbadikelinood that
the trader will have orders filled at desjrable prices and guantities. The "Mertcury'.display and trading
method of the preserzﬁl iﬁ%aeeﬁt%% 3 %en{s‘}%% AStand g%cvgkrléciet[éexé”@ﬁ ?fd)erlt% ffga egff)e)l; Efgjaying market
depth on a vertical orirogz ontedtfianeidhichifhetoatést |ogicathzuip @ Bodng ey rmagts

‘10 are sending orders to the market simultaneousty. It fact, successful markets
strive 1o have such a high volume of trading that any trader who wishes to enter
an order will find a match and have the order filled quickly, if not immediately.
In such Hquid markets, the prices of the commodities fluctuate rapidly. On a
trading screen, this results in rapid changes in the price and guanmtity fields

15 within the market grid. I a trader intends to enter an order at a particular
price, but misses the price because the market prices moved before he could
enter the order, he may lose hundreds, thousands, even millions of dollars. The
faster a trader can trade, fhe less likely it will be that he will miss his price and
the more likely he will make money.

26

Summarv Of The Invention

The inventors have developed the present mvenfion which overcomes

the drawbacks of the existing rading systems and dramatically reduces the time

25 it takes for a trader to place a trade when electronically wading on an exchange.
This, in tarn, increases the likelihood that the wader will have orders filied at

desirable prices and guantities.

The “Mercury” display and wading method of the present invention
30  ensure fast and accurate execution of trades by displaying market depth on a

vertical or horizontal plane, which finctuates logically up or down, left or right



across the plane as the market prices fluctuates. This allows the trader to trade quickly and efficiently.
Specifically, the present invention is directed to a graphical user 5 interface for displaying the market
depth of a commodity traded in a market, including a dynamic display for a plurality of bids and for a
plurality of asks in the market for the commodity and a static display of prices corresponding to the
plurality of bids and asks. In this embodiment the pluralities of bids and asks are dynamically displayed
in alignment with the prices corresponding thereto. 10 Also described herein is a method and system
for placing trade orders using such displays. These embodiments, and others described in greater

detail herein,  proieistHBaEeRs 4 ik iPsKET BacaT el an e FESTRPTTRISERJTad thus
15executing, trade ofgles; flscammadities 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 émbiditienthofthepresenttinventiditpece given dyphviay of20 illustration and
notimtation. Many shangesangBgtiicalonz i iR dne e aps aldhe RIGSP InyaRan may be made
without departing from the spirit thereof, and the invention includes all such modifications.
including a dynamic display for a piurality of bids and for a pluraiity of asks in
the market for the commodity and 2 static display of prices corresponding to the
plurality of bids and asks. Iu this embodiment the pluralities of bids and asks
are dynamically displayed in alignment with the prices corresponding thereto.
10 Also described herein is a methed and system for placing trade orders using

such displays.

These embodiments, and others .described in greater detail herein,

provide the trader with improved efficiency and versatility in placing, and thus

15  executing, wade orders for commodities in an electronic exchange. Other
features and advantages of the present invention will become apparent to those
siilled in the art from the following detailed description. It should be
understood, however, that the detafled description and specific examples, while
indicating preferred embodiments of the presen: invention, are given by way of

20  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

25
Figure 1 illustrates the network connections between muliiple exchanges
and client siies; '
Figure 2 illustrates screen display showing the inside market and the
market depth of 2 given commodity being raded;
30 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;



Brief Descrintion Of The Drawings 5  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; 30Figure 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; Figure 5 illustrates a Mercury display with parameters set in order
to Iffy the Mercury trading method; and Figure 6 is a flowchart illustrating the process for Mercurya)
and trading. 5 Detailed Description Of The Preferred Embodiments  As described with reference to
the accompanying figures, kiaisre SERTTAVE SM§ pROVHSE%S JEEI R AR TFadRhniEiR0& o ensure fast
and accurate exemplify the Mercury trading method; and

Figure 6 is a flowchart flustrating the process for Mercury display and
trading.

Detaiied Descrintion Of The Preferred Embodiments

As described with reference to the accompanying figures, the present

invention provides a dispiay and trading method to ensure fast and accurate

10 execution of trades by displaying market depth on a vertical or horizontal plane,
which fluctuates logically up or down, left or right across the plane as the
market prices fluctuates. This allows the trader to place rade orders quickiy

and efficiently. A commodity’s market depth is the current bid and ask prices

and quantities in the market. The display and trading method of the invention

15  increase the likelihood that the trader will be able to ‘exacute orders at desirable

prices and guantities.

In the preferred embodiment, the present invention is implemented on. 2

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

20 directly or indirectly (using intermediate devices) with the exchange 1o receive
and transmit market, commodity, and trading order imformation. It .is able o
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 device with

25  the processing capability to parform the functions 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 2 mouse as a means for user

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

of the user. While this describes a preferred mode of interaction, the scope of

30  the present invention is not limited to the use of a mouse as the input device ot
to the click of 2 mouse button as the vser’s single action. Rather, any action by

a user within a short period of time, whether comprising one or more clicks of a



10 execution of trades by displaying market depth on a vertical or horizontal plane, which fluctuates
logically up or down, left or right across the plane as the market prices fluctuates. This allows the
trader to place trade orders quickly and efficiently. A commodity's market depth is the current bid and
ask prices and quantities in the market. The display and trading method of the invention 15increase
the likelihood that the trader will be able to execute orders at desirable prices and quantities.  In the
preferred embodiment, the present invention is implemented on a computer or electronic terminal. The
computer is able to communirare either 20 directly or indirectly (using intermegdiate dg\%ices) with the
exchange to receive Sy SHERRCRERRE IS H6EIt, SREHEdiAg écﬂ%ﬁﬁﬁ?o it able to
interact with the trad%gggrﬁgsg@mtgr@@m%aag 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 device with the processing capability to perfotiu the functions described
herein. The scope of the pregentinventionts oetiimitédbyihe tigpparetisrifinalstelevicEused.
Further, the speci 'catioiﬂnrqgeg%c 0.2 Sl”@éﬁ;ﬁ%&%@gﬁ MOUSE RS AJNER faruserinpytand interaction

with the terminal ispl%]y as an exar%ple of a single action of the user. While this describes a preferred

mode of interaction, thevesipesofaonkiaiprasemementiericn st Fised o it TRE S House as the

input device or to the ¢ligk 6f a,pIpuse:bytian a8 the ussneakagiemeion:dRatertanyaction by a user
within a short period of time, whether comprising one or. more. ¢li of a_mouse hu or other input
device, is considered 82&HaYs H&hidk of YHEBESEE (TR %%’éﬁgiﬁ%eu%ergssgﬁﬁ%g%%%ﬁ The system

can be configured to ajlewier tradingrinta singipier énchanpsitishecextHarigessinmtiianeotdxsly,
Connection of the1 system of thﬁggwggnt ' %nti%% g}:{tsg .multiple exchanges.is;illusiated,in Figure 1.

This figure shows mull% ot exc anges 01 connected through routers 104-106 to gateways
107-109. Multiple clienttéiphinaienigss] T8folhesecies v dmycaeniging danoriBrtisaBmdR multiple

exchanges through thejr copneclion tn.the: 0:gaiewaNs #dx10% M hendheisystemciseonfigured to
receive data from multiple exchanges, then the preferred implementation is to translgtref tkée data from

various exchanges intGHSiRePIRCIOH AL THIZ AN ERIFP funchdREE ARY BEE BRISW With reference to
Figure 1. An applicationg-pragrany; ingiHiagen( el ki) asdepictied incthedigime)foransidtes:the incoming
data formats from 15 the different exchanges to a simple preferr ormak Thisdtanslation
function may be df poélé% %ﬁﬁ‘é%{%ﬁﬁg r{gt&vgﬁp%?p&%%%e%% the gateways server, at the
individual workstationsfonaibhotiy It ddpitiohatiebsroragbeacgtway sepels ahtaiaid Hient

workstations, andior otgfg,(,&xtﬁr%l sioragecacheisiaricabdate sugh asiqraeroaks:ywhich list the

client's active orders in 20 the market; that is, those orders that have neither been filled nor cancelled.

Information from differeitteaREnHREESs ih HEiSHEY SHEEHHESr BHTIGHE WHIEH<SEEHE client
workstation. Accordingbscuhilerseferengesisimadaithrasgh thesdmairdaiof thetspexifiration to a single

exchange to whicha rading termin is connecled Uie seape.affie oueatian insludgs fbe abilty to
trade, in accordance with the trading methods describéd herein, in multiple exchanges using a single
trading terminal. Information from different exchanges can be displayed at one or in muliipie
windows at the client workstation. Accordingly, while referemce is made
through the remainder of the specification to 2 single exchange to which a
trading terminal is connected, the scope of the invention includes the ability to
25  trade, in accordance with the wading methods described heremn, in pmltiple

exchanges using a single wrading terminal.

The preferred embodiments of the present mvention include the display

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

30 and to execute trades within the market depth with a single click of a compurer
mouse button. Market Depth represents the order book with the current bid and

ask prices and quantifies in the market. In other words, Market Depth is each



The preferred embodiments of the present invention include 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 single 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 bid and ask that
was entered into the market, subject to the limits noted below, in addition to the inside market. For a
commodity being traded, the 'inside market" is the highest bid price and the lowest ask price. The
exchange sends the price, order and fill information to each trader on the exchange. The present

invention processes thrsdifmd ifatheh e dairegssTa o uninisinmiicatgoithirsisngnddmbing tables to |
positions in a theoretical gigtiprogram BEiany-aiher sempasakitdrerRing teshniquedagmapping data to

a stain_ The physical 'E&&%!“(% g%%%&@ﬁ%@%%%& "S"(‘:’ésgaeﬁl}l}?{%d can be done 10by any technique

known to those skilled in the esent invention I1s not Odﬁ‘by the method used to map the
data to the screep display.  How far into the market depth the present invention can display depends

on how much of the market dEptkxitiemxchadgeeprovidesicd amdaxehiamnges SuRpdy aadafinite market:

depth, while others proyidg:nAduagetlepillof aRbhAAIRILAILC ARG IBF igldg market The
user of the present inv%ggo can ; sg chgse how fax into the market depth tq display on his screen.

Figure 2 illustrates a screefr tispiay BP( BRRFERE A 77 ROSHISHH &¥fending

application entitled "Cliete Sasedt Tesdithgrveimmeiia napiep thcBispia foa pphoatgotasetiak
n0.09/589:751, filed ons@rskinenQRtsitaencoptents afdhichraradnsomeratedhersinbydgierenc-. This
display shows the insidg, §%£a d.the market depth. of a give mmodity. bein traded. Row 1
represents the "ihSide m’a%t" or %gt%gmd%?%% r?deaav%hic ﬁgffﬁ?%%‘gﬂ%ﬁﬁ%&ﬁ‘ bid price and
quantity and the best (I5RE% P S Frerd ieed irmmy IR ews 2 Beragprasdispive "market depth” for the

commodity being nc

How far into the market depth the present invention can display depends
on how much of the market depth the exchange provides. Some exchanges
supply an infinite market depth, while others provide no market depth or only 2
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 illuswates a screen display of an invention described in 2

commonty owned co-pending application entitied “Click Based Trading with

20 Market Depth Dispiay” application serial no.09/589,751, filed on 9 June 2000,
the contents of which are incorporated herein by reference. This display shows
the mside market and the market depth of & given commodity being traded.
Row | represents the “inside market” for the commodity being traded which is
the best (highest) bid price and guantity and the best (lowest) ask price and
quantity. Rows 2.5 represeni the “market depth” for the commodity being
traded. In the preferred embodiment of the present nvention, the display of
market depth (rows 2-5) lists the available next-best bids, in column 203, and
asks, n column 204, The workang bid and ask quantity for each price level is

also displayed in colummns 202 and 205 respectively (inside market-tow 1),

b2
th

Prices and quantites for the inside market and market depth update

30 dvnamically on a real tme basis as such information is relaved from the
market.



traded. In the preferred embodiment of the present invention, the display of market depth (rows 2-5)
lists the available next-best bids, in column 203, and column 204. The working bid and ask quantity
for each price level is also displayed in columns 202 and 205 respectively (inside market-row I). Prices
and quantities for the inside market and market depth update 30dynamically on a real time basis as
such information is relayed from the market. In the screen display shown in Figure 2, the
commodity (contact) being traded is represented in row 1 by the character string "CDHO". The Depth
Mill= 208 will inform the trader of a status by displaying different colors. 5 Yellow indicates that the
progam application is waiting for data. Red indicates that the Market Depth has failed to receive the

data from the server and hasadigpeeils S reenR-ngdicates thaidhedataiasdusicbesigpdated The
other column headings in this and all of the other figuges, are deﬁn“eg&%é#gb%‘“%ioéy (Bid
Quantity): the quantity ¥t SR SPRNg bId" BidBr& it BHER)  iH%h e for Eactiworking bid,
Asil<<Prc (Ask P(rice): mmmﬂf}gowﬂhﬁﬁw?mgﬁsk,a%ﬁkww @mmﬁ;@:tﬁf%remanﬂ@yﬁorkeach (\j/vorking
ask., LastPrc (Last Ryice); t ice.for t i d%k . ' rket an
LastQty (Last Q%ant?t%? : %?1&3 gll%%%%a%raméé%é%sﬁﬁgffggt prlcegl}%%%{é?%{:é%{éghg%%%%%ﬁyﬁuantity traded
of the given commodii}. 6 MaripicRephfiger &ibe 67 taechEréendgiafiaftit8elfshferAis theS user in a more

convenient and efficigpianapner taexisting systems.krasersoaiemausigaificanicagyantage by seeing
the market depth because they can see trends in the orders jn the marlég . The market depth display

shows the trader the“HYEFReJEFHF e SRR AL iR G ERFE SIS oK & rEhtPricE levels. If a large
amount of bids or asksigre (Ridheumasketihe atdhestriadetshposition, He, Befted@iie’shguld sell or buy

before the insid;foma{}lfet r.eg(%hes t e, g}%%sgi £f ﬁ%ﬁsa@k?%eﬁ’:f &E%?\rk;%a%?‘é&c@% the inside

market might prompt 3 ffader to enter orders near the inside market." Without seeing thé market depth,
no such 25 strategiesskodlid® (Hitiz Elarigiingaiseadinafaiceashrretidep askidetifng®e bid and ask

quantities and prices;o. 3 radescommudinualimied Wiapdispiaved helawsihasmuent inside

market of the commodity conveys the information to the user in a more intuitive and easily

understandable mankeFOtrdhes ety adhn GBrHRE Bohio e A PBther /RTINS T acteristics are

the total guantity traded of the given commodity.
15
The configuration of the screen display itself informs the user in a more
convenient and efficient manner than exisiing systems. Traders gain 2
significant advantage by seeing the market depth because they can see trends in
the orders in the market. The market depth display shows the wader the interest
20 the market has in a given commodity at different price levels, If 2 large amount
of bids or asks are in the market near the trader’s position, he may feel he
should sell or buy before the inside market veaches the morass of orders. A
lack of orders above or below the inside market might prompt a tader to enter
orders mear the inside market. Without seeing the market depth, no such
25  swategies could be utilized. Having the dynamic market depth, mncluding the
bid and ask quantifies 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 2 more intuitive and easily understandable manner.
Trends in the trading of the cemmé}dity and other relevan: characteristics are

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



30more easily identifiable by the user through the use of the present invention. Various
abbreviations are used in the screen displays, and specifically, in the column headings of the screen
displays reproduced herein. Some abbreviations have been discussed above. A list of common
abbreviations and their meanings is provided in Table 1. BIldQtyBid QuantitylncalTest Bid Quote
Quan idsThreshold Bid Pricell3QPITest Bid Quote Rice Bi(Bid PriceMid BQQMarketBid Quote Q Id
Qty Aceurn Accumulated Bid Quantity '"Mkt BOPMarket Bid Quoten

Various abbreviations are used in the screen displays, and specifically,
in the column headings of the screen displays reproduced herein. Some
abbreviations have been discussed above. A Iist of common abbreviations and

their meanings is provided in Table 1.
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Avg[AskPriceAverag Mid AQQ{Market Ask Quote al AskQty /mourn (Accumulated Ask Quantity Mkt
ACPMarket Ask Quote Price  TheoPrclTheoretical Price As described herein, the oapiay oo
trading method of the present invention provide the user with certain advantages over systems in
which a display of market depth, as shown in Figure 2, is used. The Mercury display 5 and trading
method of the present invention ensure fast and accurate execution of trades by displaying market
depth on a vertical or horizontal plane, which fluctuates logically up or down, left or right across the
plane as the market prices fluctuates. This allows the trader to trade quickly and efficiently. An

example of such a Mercury'mhmay ﬁhﬂt@ﬂﬁmﬁm the screen dlsplay of Flgure 103
market depth and the man :

The dlsplay of
different manners, which mdgR

ate In addition
some }Expiraﬁon Month/Yesr 5}"ﬁmaESici 3Thaorshcai Bid Price
| |
Bid Wb iBid Member iD Theohsk §Theamhcai Ask Price
{\Working Buys for entire Group |Cuote Action (Sends
WrkBuysm i |QACt lindividual quotes)
BidGty |8l Quantity |BGQ "Test Bid Quote Quanéity
TorshBide) {Tnreshoid Bid Price |BOP ITest Bid Quots Prics
BidPre |Bid Price iMktBOG  |MarkstBid Guots Guantity
‘& | L |
Bid Qty Accum  |Accumulated Bid Quantty  [Mkt BOQP Inharket Bid Quots Price
‘{Checimm( aetvates / osacivates
BidPro fovg |Bid Price Average iQuocte jeonimet tor quating
AskPrc Avg |Ask Price Average [t AQQ {Market Ask Quote Quantity
1 1 i ,
AskOty Accum  |Accumulated Ask Quantity  |Mki AQP IMarket Ask Quote Price
| |
AskPro jAsK Price - |AGP LAsk Guote Price
Co l.
ThrshAskis) |Threshold Ask Price 1AQIG |Ask Quote Quanily
1 |
AskQty | Ask Quanilty imp BidGtyrs,  |Implied Bld Quantity
IWariing Seils for entire Group: ]
WrkSelism |!D iimp BidProm:  (kmplied Bid Price
i i .
o | i ) .
Ask Mbriny jAsk Memner 1D %imp Asityr limplied Ask Quandty
NatPos Net Position iimp AskPros; E;-Emal‘zed Ask Price
i /Crange in Deia giver: 1 pt
FrietPos |Fast Filt Net Position {Gamma jchange in underiyving
i : iChange in price givern 1 pt
LastPro iL.ast Price IDedtag _ lchange in undatving
LastQty {tast Quantity IVolz iPercent vaiatiity
{ iPrice change given 1%
Total LTcta{ Traded Quantty Vegawm ichange in Voia
; : {Price change given 1%
High igh Price IRhagy \changs in interest rate
| ‘1 }Price cnange for avery day
Low Low Price iTheta Hhat elapses
! gAntivate / deactivale click
Open Opening Price {Click Trd tirading by contract
i EAw:ﬂun. tHosen, Fastiiid, Not
: {Tradabie, Pretmding, Tradable, § =
Close |Ciosing Price IS5 {Status) Ipast-uading.
: ,‘
Ching %Last Price-i_ast Ciose EE.xplry |Evpiration Month/Year
3 i i
i i i
TheoPre ITheoretizal Price \ :
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15 traders may find the display of market depth to be difficult to follow. In the display shown in Figure

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 20difficult to
follow by some traders.  The Mercury display overcomes this problem in an innovative and logical
manner. Mercury also provides an order entry system market grid, fill window and summary of market
orders in one simple window. Such a 25 condensed display materially simplifies the trading system by
entering and tracking trades in an extremely efficient manner. Mercury displays market depth in a
logical, vertical fashion or hgrizgntadhe Ohat-0Me: othergomenientangidodr cOrifiguration. A vertical
field is shown in the figures and described for convenience, but the field f? g!ldb be horizontal or at an

|

angle in turn, 30 MercBI§PRAPERTIL 38 S Tha EheSHES adnetand the Tikelihood of entering orders at
desired prices with desises; quaniitiesddpiihespieferradiegbodinsanedf (e iNErTBrtREMercury

display is a static yertic 1 co umn- of ice W'%Ig Elag- id. and.askcauantities-displayeddnorertical
columns to the ‘side of’?ﬁeﬁrﬁé%é Icng%%noﬁné é |gsne with the corresponding bid and ask%ﬁ)rices. An

example of this displagfisskewn fHspigine RaBEideiaMiI AT EERTANP 363 Taldled BidQ and
ask quantities are in cglimp, E;qgé&%e@ﬁ%ﬂ@trgp&@gﬁr&aﬂwﬁe@aﬁom pricesfethe given
"1005. Th

commodity are shown in column'l e column does nor ”%;[' the yhole 5.89), but

, ! prices (e g
rather, just the last twETheit8Ye80) T ALER R IE LR SQ TR Said mda&rém“ 5

e market, cells 0, is 18 (best
bid quantity) at 89 10 heshhidpier) anet20y(beshask Huanity atBGestiaskpritEjzmehe preferred
embodiment of the invention, these three columns are shown in different colors so that the trader can
quickly distinguisﬁgbeta/een them The values in the price column are static; that is, they do not
normally 15 change positions unless. a re-centering command is received (discussed in detail later).

The values in the Bid and Ask coly hpweMer Wm@r@jg;%@&h@mg@mm@@ at@gown (in the
vertical example) to reflect the market depth for the given commadity. The LTQ ¢olumn 1006 shows

the last traded quantity*hinetisomeriedidFPthh e2pe R 68 HBS B S THeE JOAIRGE VA d%gwlﬁﬁnFespect to the
20 Price values reflectsthg prige iavhichihatbeua ity asdracke doGotum i 8T b eledeE/ W
(entered/working) displays the current status, of the trader;s orders. 7. ca{agllfa%ﬁ‘eqﬁh&rder is
displayed in the phte rBarsEhaR ifRhEe HEaY. %%%%ﬁ%?ﬁ r%%ﬁ;sﬁgleom', the number next to S
indicates the number ofitpéxretchonisiofieneddotsethatitvh derbeis iigpky &t YRBIHHEetfePSBecific row.

The 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  difficalt to foliow by some traders.,

The Mercary display overcomes this problem n an innovative and
jogical manner. Mercury also provides an order entry system, mwarket gric, fill
window and summmary of market orders m one simple window. Such 2

25  condensed display materially sumplifies the trading system by entering and
tracking trades in an exwemely efficient manner. Mercury displays market
depth in a logical, vertical fashion or horizontally or at some other convenient
angle or configuration. A vertical field is shown in the figures a;d described
for convenience, but the field couid be horizontal or at an angle. In tarn,

30  Mercury further increases the speed of trading and the likelihood of entering
orders ar desired prices with desired guantifies. In the preferred embodiment of

the fvention, the Mercury display is a static vertical column of prices With the



25 number next to W indicates the number of the trader's ordered lots that are in the market, but have
MN been filled-i.e. the system is working on filling the order. Blanks in this column indicate that 6rdérs”
are entered or working at that price. In cells 1008, the number next to B indicates the number of the
trader's ordered lots that have been bought at the price in the specific row. The number 30next to W
indicates the number of the trader's ordered lots that are in the market, but have not been filled-i.e. the
system is working on filling the order. Various parameters are set and information is provided in
column 1002. For example, "10:48:44" in cell 2009 shows the actual time of day. The L and R fields in
cell 1010 indicate a quidreity sekiumaniich displpise sddenice) thdvarefetqtiantiéy ehtdfeBIiFThis process is
explained below with Jgspedp HagiadHRdel MetcHBk ARIOMNG ARl Riielisinael 1011, a

number appears which represents the current market volume. This is the number of lots that have
been traded for the cRESEHRIBhiFAEE"TER TEYZ, X 10", displays the Net Quantity, the current position
of the trader on the chosen contract. The number "10" represents the trariPr's buys minus sells. Cell

1013 is the "Current Quantity"; 10 this field represents th nti _the next order that the trader will

send to market. This can begé%miﬁeri&h&gaﬁa e cﬁ%%ﬁﬁ?ﬁ%gncg%%w%c} Egisrkb%/ e |c%?r§g the buttons

which appear below the Gurshnt-QifgntithdledcalsQ0Th: Thesebuitonsindreageithefoutient quantity by

the indicated amount, o xaiiplos, 1 0L L IAPieASR I 3Gk "L VAhing Gase 10 LK. will 15
11101 eC

increase it by 1000. ISt ear button; clicking this button will clear the Current Quantity

field. Cell 1016 is the BRANTECBSEPtoR At iEEBugothn BieRtaisRing th&irade s chose from

three Quantity Descriptigns;. TRgauIkelowndnentls displayed whep thacsiowbutipnanghe window is
clicked. The window includes NetPos. Offset and a field allowin hgﬁtrade to .2% en{gr%;mbers.
Placing a numbet§n t@ﬁewmﬁt%%ﬁ%%r%ﬂ%)aﬁﬁ%g Sodg Sttset™in tis field will

enable the L/R buttongefeall 10dthdanaosinerdNeiRassin this=figicavibsatthereurentiNist Quantity

(trader's net position) %%fterr}gn %r% er's's',S g&g{}&i}t&%&%? %2%5)1%1 %%&%@g@%pns; these buttons

will alter the size of the Scréen-either larger (+ ell 1018 is used to invoke Net O:
clicking this button will reset the Net Quantity (cell 1011) to zero. Cell 1019 is clicking this button will

reset the Net Quantity (cell 18], y.ekeNet ReRl-OnllaRett@lResHEN:s, they do not normally

15  change positions unless a re-centering command is received (discussed in detail
latery. The values in the Bid and Asl; columms 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 guantity of
the commodiry. The relative position of the quantity value with respect to the

20 Price valnes reflects the price at which that quantity was traded. Column 1001
iabeled E/W (entered/working) displays the current status of the wader’s orders.
The stamus of each order is displayed in the price row where it was enzered.. For
example, in cells 1007, the number next fo S indicates the mumber of the
trader’s ordered lots that have been sold at the price in the specific row. The

25  pumber next to W indicates the mumber of the trader’s crdered‘}ots that are
the market, but have not veer filled--i.s. 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 at the price in the specific row. The number

30 next to W indicates the number of the wader’s ordered lots that are in the

marker, tnt have not been filled—i.e. the system is working on filling the order.



The inside market and market 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 inside market, cells 1101, has risen three ticks. Here, the inside market for
the commaodity is 43 (best bid quantity) at 92 (best bid price) and 63 (best ask quanthy) at 93 (best
ask price). In comparing Fintures 3 and 4, it can be seen that the price column r-mained static, but the
corresponding bids and asks rose up the price cobrum. Market Depth similarly ascends and descends
the price 5column, leaving a vertical history of the market. As the market ascends or descends the
price column, the inside MRS FUBBTES FI5Ithih EFHEEEH mrcdiSptped Bit i Sder's screen.
Usually a trader will wané-terbe: able:19.gee ithe:inside markatioassasaduiuey 10Hradess The system of

the present invention,addresses, this problem with a one click centering feature. \With a single click at
any point within the r;%ﬁ%é%@b%%@%%%%%@%éﬁﬁbﬁ on, e %%%ﬁﬁ{ Wil\{'f\’l?e? %ﬁ?’iter thp inside

market on the trader'sisuritesmigigo, Tireprusingsathressdrivion mousapeclickcifthemirddle mouse
button, irrespectiye %@Mpaﬁm&f&eng H&@te& wilk res; 15cepter the | g,clgse 1!fet on the

r
1 :
trader's screen.  The same information and features 2211 gﬂe displayed and enabled In a horizontal

fashion. Just as the AfRFREFESER AUSAhBMIEYCONEBthd Ve i 2R THBRUrY dpspiedr B¥GWASH Figures 3
and 4, the market wili-peye.lefi-anehdianbntract. Cell 1012, “X 107, displays the Net Quantity,

the current position of the trader on the chosen comiract. The mumber “107
represents the trader’s buys mimus sells. Cell 1013 is the “Current Quantity™;
10 this field represents the quantity for the nexz order that the wrader will send to
market. This can be adjusted with right and left clicks (up and down) or by
clicking the buttons which appear below the Current Quantity in cells 1014,
These buttons increase the curremt quantity by the _indjcatec‘{ amount; for
example, “10” will increase it by 10; “1H” will increase it by 100; “IK” will
15 mcrease it by 1000. Cell 1015 is the Clear bution, chicking this bution will
clear the Current Quantiry field. Cell 1016 is the Quandty Description; this is a
pull down menu allowing the 1rader to chose from three Quantity Descriptions.
The pull down memu is displayed when the arrow button in the window is
clicked. The window includes NetPos, Offser and a field allowing the trader to
20 enmter mumbers. Placing a number in this field will set a defamit buy or sek
quantity. Choosing “Offset” in this field will enable the L/R buttons of cell
1010. Choosing “NetPos” in this field will set the curremt Net Quantity
(trader’s net position) as the trader’s quantity for his next wade. Cell 1017 are
+/- 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 button will reset
the Net Quantiry (cell 1011) to zero. Cell 1019 is used fo imvoke Net Real:
clicking this button will reset the Net Quantity {ceii 1011) to its acmal position.

The inside market and market depth ascend and descend as prices in the
30  market Increase and decreags, For example, Figure 4 shows a screen
displaying the same market as that of Figure 3 but at a later interval where the

inside market, cells 1101, has risen. fhree ticks. Here, the mnside market for the
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20 in the horizontal Mercury display. The same data and the same information gleaned from the
dynamical display of the data is provided. It is envisioned that other orientations can be used to
dynamically display the data and such orientations are intended to come within the scope of the
present invention. 25Next, 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 applicable, the default quantities. Then he can trade with
sinEle clicks of the right or left mouse button. The followin@uaﬂons are used \tﬂ)%/ the system to 30

generate trade ordefSBREHE dbtérniifE R (AN dhdp s EbPHEhersdd iEF thtrade order.
The followina abbreiatising ar@lised:iastheseformutasisRmPrigervaluenaf4ow ghokesk-R = Value in. R

field, L = Value in L field, Q = Current Quantity, O, = Total of all guantities in AskQ column at an equal
or better price than ﬁ%ﬂg%‘%?gfaﬁ% all quan |t|ess%%th|}3ﬁ% éoﬁarrﬁrﬁ%g?agﬁgeaiﬁséﬁnoar B té?sﬁrice than P, N

= Current Net Positief, Be priBusctmder demkto PepiketrairdiS esce8b|laprdérssent thematket. 5 Any order
entered using right mguse bulton.Be.(Qy RIB(EG 1) 4LBIdQ field clicked. So = (Q, R)P (Eq. 2) If

A.skQ field clicked. 100rders entered usinp the’left mouse button If 'Offset” mode chosen in Quantity
Description field then; Be = (Q, L)P (Eq. 3) If BidQ field clicked.

As the marker ascends or descends the price column, the inside market

| might go above or below the price column displaved on a trader’s screem.
Usually a wader will want to be able to see the inside market to assess fomre

16 wades. The system of the present invention addresses this problem with a one
click centering feamre. With a2 gingle click at any point within the gray arez,
1021, below the *Net Real” button, the svsu:m will re-center the inside market

on the trader’s screen. Alse, when using a three-bution mouse, a click of the
middie mouse button, irrespective of the location of the mouse poimer, will re-

15 cenier the inside market on the trader’s sereen.

The same information and feamires can be displaved and epabled in 2
horizonral fashion. Just as the market ascends and descends the vertical
Mercury display shown in Figures 3 and 4, the market w;ll move left and right

20 i the horizonmal Mercury display. The same darz and the same information
gieaned from the dynamical display of the data is provided. It is envisioned that
other orientations can be used o dvpamically display the datz and such

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

B

Next, mading 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
applicable, fhe defanlt guantities. Then ke can trade with single clicks of the
right or left mouse button. The foﬂowing equations are used by the system to
30 generate wade orders and to determine the quantity and price to be associated
with the trade order. The following abbreviations are used in these formuias: P
= Price value of row clicked, R = Value in R field, L = Value jn L field, Q



So =- (Q L)P (Eq. 4) If AskQ field clicked. If 'number" mode chosen in Qnanrity Description field then:
15Bo = QP (Eg. 5) So = QP (Ea 6) If "NetPos" mode chosen in Quantity D Be = 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; quandties preset by the trader: and which mouse button the wader clicks.
Using this feature, a trader can buy or sell all of the bids or asks in the market at or better than a
chosen price with one click. 25 The trader could also add or subtract a preset quantity from the

guantities outstanding in the‘marke_t. If the trader clicks in.a tranin (%ell-i.e. igt tarﬁe %ﬁ% or AskQ
column, he will enteFaRUBTeR QAR arket ORh8! i IHABTEFS Br dRE o raerHehaAdBA Which mouse

button he clicks andpaatpieselvatues erset. ol singthessarBeiQdisplay arre egiaésfrom Figure 5,
the placement of trade orders using the Mercury display. and {rading method.is now described using
examples. A left clicgegﬁrtﬁgcrsg?% e@Bi_ fefe IQ‘{gﬁELF%ZABééﬁ\)?fljlI gendrka%}' |

dQ ¢éoluinn -
and So = Sell order sent to market,

Anv order entered using right mouse button
Bo = (Q,+ R)P (Eq. 1) If BidQ field clicked.
So = {Q, + RP (Eq. 2) If AskQ field clicked.

10 Orders entered using the left mouse button
If “Offset” mode chosen i Quantity Description field then:
Bo = (Q, + L)P (Eq. 3) If BidQ field ciicked.
So = (Q, + L)P (Eq. 4) If AskQ fieid clicked.
If “pumber” mode chosen in Quantity Description field then:
Bo = QP (Eq. 5)
So = QP (Eq. 6
¥ “NetPos” mode chosen in Quantity Description field then:
| Bo = NP (Bg. Ty
So = NP (Eq. 8)

ot
Ln

20

Orders can also be sent to market for quaniiiies that vary according 1o
the guantities 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 alt
of the bids or asks in the market at or better than a chosen price with one click.
The trader couid also add or subtract a preset quamtty from the guantifies
outstanding in tue market. If the wader clicks in 2 rading cell—ie. m the BidQ
or AskQ colump, 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 dispiay and vaiues from Figure 5, the placemen of

trade orders vsing the Mercary display and wading methed is now described

using examples. A left ciick on the 18 in the BidQ colums 1201 will send an

16~



order to market to sell 17 lots (quantity # chosen on the Quantity Description pull down menu cell
1204) of the commodity at a price of 89 (the corresponding price in the Prc column 1203). Similarly, a
left click on the 20 in the A.skQ column 1202 will send an order to market to buy 17 lots at a price of
90.5 Using the right mouse button, an order would be sent to market at the price that corresponds
to the row clicked for the total quantity of orders in the market that equal or better the price in that row
plus the quantity in the R field 1205. Thus, a right click in the AskQ column 1202 in the 87 price row
will 10 send a sell order to market at a price of 87 and a quantity of 150. 150 ﬁthe sum of all the

quantities 30, 9'7, 187 &% Tk Foaist 18 9 GHAGHHRE GRISANESTH B A kST HRESWould meet or
better the trader's sgliondenprige efiBT20Thesauantiticisyake displayéd ithdherBigQudoigmn 1201
bec,nse this column represents the order tstanding in the.market tq,  t commodity at
each correspondingpﬁ?%é?ﬁ@e%&ﬁgﬁci%?%g e %Eéjﬁ%%g’p%?gﬁﬁ tﬁgckﬁf%? 1%%5% irni'ariy, a right
click in the BidQ colusimt2Qfzatthecsamephice leweto e Punddlbseha riBug fhit order to market for a
guantity of 5 at a price of 20 87. The quantity is determined in the same mamier 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 colUPsing BBor ik TR RPBIe tar JFHE pHRLS PRSPPI S BntTSt the equal or

better quantities is zgr.(iQa) hhesiRtak pdas Rivenedkhy tHieteadar wilkbe feoviuarnihe R field,
which is 5. 25 An order entered with the left mouse. button ndthhe "Offset’ %)tiﬁnﬁcﬁwcpsen in the
af E‘h ]

quantity description RSt 36 GRiFbE O5H BFRFFF T A0S \BAY 55 dbve, but the quantity in the L

field 1206 will be addedsinstaad afribe quanbityhin shk(Refibioid 205 Thiis, & efeelier iviie BidQ column

1201 in thp 30 § price row will engba buy order to market at a %ﬁﬁ%@f{gagﬂd Beluapity of 96. 96 is
the sum of all ﬂ? quséen |t|£é§é%50 %%r néaﬁlg)éé? 5435,928 and 20 are all quantities in the market that would

meet or better the traser'sthaiy &@@@ﬁé@&o?@eﬁ?w hegagantifeSaredidsi & dinthERskQ column
1202 because this colymp;Lepresenisibiael deriouisiandinginihesmarkeitorsel e cdmmodny at
each correspondinp price, The UANtY, 15 NSyl BEeaEh NGk U587 vecanse i
column represemts the orders outstanding i the market to purchase the
15  comumodity at each corresponding price. The guantiry 5 is the guantity pre-set

in the R field 1203,

Similarly, a right click in the BidQ column 1201 at the same price level
of 87 would send a buy limit order to marker for a quantity of 5 at 2 price of
20 87. The quantity is determined in the same martmer as above. In this exampie,
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 zerc (“07). The total
order entered by the traaer will be the value in the R feld, whick is 5.
25 "

An order emtered with the lef: mouse button and the “Offset” option
chosen in the quantiry description field 1204 will be calculated in the same way
as above, but the quaptity in the L field 1206 will be added instead of the
quanfity in the R field 1205, Thus, la ief click in the BidQ columa 1201 in the

30 92 price row will send & buy order to market at a price of 92 and 2 quantity of
96. 96 is the sum of all the quantities 45, 28, 20 and 3. 45, 28 and 20 are ali

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

17-



1206. The values in the L or R fields may be negative numbers. This would effectively decrease the
total quantity sent to market. In other words, in the example of a right click in the AskQ column 1202 in
the 87 price row, if the R field was -5, the total quantity sent to market would be 140 (30 + 97 + 18
10(-5)). If atrader chose the "NetPos" option in the quantity description field 1204, a right click
would still work as explained above. A left click would enter an order with a price corresponding to the
price row clicked and a 15 quantity equal to the current Net position of the trader. The Net position of

the trader is the the trader's current position on the chgsen contract. In r.words, if.the trader has
bought 10 more coftracteEfa RS 6 RIFTaITe %lﬁgké; Tg Het%@g St notaffect the

quantity of an ordersgaivit@dghtelekeR dusdidhe ratemchbsemsallitibervakiirthe quantity
description, a left cllck would send an order.to mark t}t?r,tglg i@@%gﬁpﬁeﬁ%ﬁy the trader.
The default value ofiffe CHTERT CROATtTY V%I bqut%%%nu%be“r ntere“d?'in the quantity description field,
but it could be c'nari¢ed. by adjusting the figure in the 25current quantity field 1204. This embodiment

of the invention_also allows a trader to delete all of his working wades with a single click of either the

right or left mouise button anywhere in the last waded quantity (LTQ) column 1%]%7. Thi§ allows a trader
30 to exit the market imm3afaralyesTingiers Wik Se14AB48 At A 3AR S IHEb Kre 10%nE HBney and want

to stop the losses from RiliR0ddBreHAHRr SHRYalERy UsR: o market. In other words, in the
example of a right click in the AskQ column 1202 in the 87 price tow, if the R
field was -3, the total quantiry sent to market would be 140 (30 + 97 + 18 +

100 (5.

If a wader chose the “NetPos” option in the guantity description field
1204, 2 right ciick would still work as explained above. A left click would
enter an order with a price corresponding to the price row clicked and 2
15 quantity equal to the current Net position of the trader. The Net position of the
wader is the fhe frader’s current posion on the chosen comwact. In other
words, if the trader has bought 10 more comtracts than he has sold, this vafue
wonld be 10. NetPos would not affect the quantity of an order sent with a right
cliek. '
20 _
Tf the trader chose a rmumber value in the quantity description, a left chick
would send an order to roarket for the cm’rcnz quantity chosen by the mader.
The default value of the current quantity -will be the pumber eptered in the
quantity description field, but it could be changed by adjusting the figure in the

25 current quantry field 1204.

This embodimen: of fhe mvention also atlows a tader to delete all of his
working trades with a single click of either the right or left mouse bution
anywhere in the last waded 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 1o stop the losses from pilling np. Traders may also use

this feature to quickly exit the market upon making a desired profit. The
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this feature to quickly exit the market upon making a desired profit. The invention also allows a trader
to delete all of his orders from the market at a particular price level. A click with either mouse button in
the Entered/Working (E/W) column 1208 will delete all working orders in the cell that was clicked.
Thus, if a trader believes that previously sent orders at a particular price that 5have not been filled
would be poor trades, he can delete these orders with a single click. ~ The process for placing trade
orders using the Mercury display and trading method of the present invention as described above is
shown in the 10 flowchart of Figure 6. First, in step 1301, the trader has the Mercury display on the
trading terminal screBHeERBIVARY BT KA r'a Gitiéh o e diSE i B A& tRw parameters are
set in the appropriatgfiglds: Sieh Redhesl-andRifiels-and heutarrent Quaniity WNethRgs or Offset
fields from the pull d %menu. In ;tgp ;ﬁg% th%,mo%gg o] ter_istgpsiﬂo ed and clicléed over a cell in
15 the Mercury displ%/v v RETPAJErS I SE5 13680, TRE S T it Tas WhEhe e cell clicked is a

tradeable cell (i.e. in Thes ASkQmadtnrisriiorBit®) cokinsl)y. Enotydirenin stepctBOFrive thade order is
created or sent and jaihel,Ofhe! suanHiieR aje Adlusigg onJugligns AkcReriaieghaged upon the
, t

t
cell selected. Otherwise, in step e system determines whether it was the let or the 20 right
button of the mouse #sdagisiclicked. it it was the right, then in step 1307, the system will use the
guantity in the R field when it determines the toml quantity of the order in step 1310. If the left button
was clicked, then in step 1308, the system determines which quantit;:#escri tion was chosen: Offset.

NetPos or an actual numberSETREHSET FHSIRRGE, FHEH (NS SE M TS 54889 A use the
quantity in the L fieldualtiep ikeetaratings thedatahandodity oftheierdesdve stephb @i OinlfildetPos was
chosen, then th?{}sys%ﬁ)%bti&'tsg %i‘lfggeé}ezéw | ilds?,t?nrg%iggn i ?:[ }t.gee 1}9&%' has the Mercury display
on the wading terminal screeﬁ showing the market for a given commodity. In
step 1302, the parameters are set in the appropriate fields, such as the L and R
fields ané the Current Quantity, NetPos or Offset fields from the pull down
ment. In step 1303, the mouse pointer is positioned and clicked over a cell in
15 the Mercury dispiay by the wader. In step 1304, the system determines whether
the cell clicked is a tradeabie cell (i.e. in the AskQ column or BidQ) column}. If
not, then in step 1305, no trade order is created or semt and, rather, other
guantities are adjusted or functions are performed based upon the cell selected.
Otherwise, in step 1306, the system determines whether it was the left or the
20 right button of the mouse that was clicked. If it was the right, then in step
1307, the system will use the quantiry in the R field when it determines the total
quannw of the order in step 1310. If the left button was clicked, then in step
1308, the system determines which quantity description was chosen: Offset,

NetPos or an actual number.

&

If Offset was chosen, then the system, in step 1309, will use the quantity
in the L field when it &eterméms 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 cﬁ:rem NetPos value, i.e. the net position of

30  the wader in the given commodity. If an acmal mumber was used as the
quantity description, them, in step 1311, the system will determine that the total

guantity for the wade order will be the curremt quamtity entered. In step 1310,
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guantity for the trade order will be current 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, the system will determine that the total quantity for the trade order will be the value of the
R field Of step 1307 was taken) or the value of the eld (if step 1309 was taken) plus all quantities in the
market for prices better than or equal to the price in the row clicked. This will add LID the quantities for
each order in 5the market that will fill the order being entered by the trailer (plus the L or R value).
After either steps 13115, Y55 574 Se5THiRs Sidin GRSERRET1 BT Radmitmassh fith Colbsnin was
clicked, BidQ or AskéidtAsk wasieligkaes 10then; incster:184 4.thessystenvsengssasell limit order
to the market al the pﬂ{g corrtgﬁ%{mii g%ho the row for the total gquantity as alread% determined. If BidQ
was clicked, then, in stép T51E MeP&ste FaRHTE BB TN order 5 NS Tial et Bt & price
corresponding to thetpaire fonidh e thtalogudintityl.a $iak edld yddaete e qeetiities Ifs el diverunderstood that
the above description,of fhe lnveption and:snesific.examples, while indicating preferiediembodiments
of the present invention, are given by way of illustration and not limitation Many changes and
modifications within tF&§tope of the present invention may be made 20without departing from the
spirit thereof, and the present invention includes all such changes and modifications.

After either steps 1310, 1311 or 1312, the system, in step 1313,

determines which cohumn was clicked, BidQ or AskQ. ¥ AskQ was clicked,

10 then, in step 1314, the system sends a sell Hmit order to the market at the price
corresponding 1o the row for the total quantity as already determined. ¥ BidQ

was clicked, then, in step 1315, the systern sends a buy limit order to the
market at the price corresponding to the row for the total quantity as already

determined.

et
Lh

It shounld be undersiood that the above description of the iavention and
specific examples, while indicating preferred embodiments of the presenc
invention, are given by way of illustration and not limitation. Many changes
and modifications within the scope of the present inventior may be made

20 without departing from the spirit thereof, and the present invention includes all

such changes and modifications.
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CLAIMS: IA method for repositioning market data elated to a commodity on a graphical user interface,
the method comprising: receiving an inside market with a highest bid price and a lowest ask price
for a commodity based on market information received from an electronic exchange; dynamically
displaying a first indicator in one of a plurality of locations in a window, each location of the plurality of
locations corresponding to a price level along a price axis, the first indicator corresponding to the
highest bid price, wherein the first indicator is moved to a different location of the first plurality of
location \rﬁlﬁwgto the price axis in response to determining a new highest bid price for the
commoj%rbased' on new market information from the electronic exchange; dynamically
displaying a setond intlicatbsdrf@nepok thenpluralitk ofdaeatiansiin theowindaiv, the: seceridindicator

correspon\d‘i,ng to.the I1 Westt asck price, wherein the second indicato is moved to a different location of
SET i]e:;i:au:, s mfi RO cdormprlsimne; o . .

the plurallllty of locations relative to the price axis in response to determining a new lowest ask price for
the commodity sasethpamewdnarkéeinformaltighdromithecelecirohicvexclsanger: for areceiving new

market injhrmatinn f1om the slacani exehange: wharein the,new, market information includes at least

one of a new highest bid price and a new lowest ask price, such that when i¥e first indicator and the
second indicaté#yae@wﬁaa@m@a pirthéndwmirket inforphatbh; didoinsides markenidomot
substantially GRRIREOH LN MINA oo IRGRMOGASIAMHRLSPASINAING SOMIRAIOM ayiser input

device; and responsiveT repos'itionlrégﬁtl\?e%ﬁnce axis such that the inside market is displayed
substant8i} BEHECESATETBIAR SR g 2hephlidristro avbreaiihe, vk eompriginged © adisplaying
the first angerecondindicatatsreubstantiallyratdhe.senterot thawip:de respansiys te.the manual
repositioning command. 3. The methad of claim I, further comprising: displaying the first indicator

in a bid JEPAYEGiBATOMBRSTHY G TSE (tir&fity ST MRCHHOMS S ABH It AtSkebT tHETRSOBI ety of
locationsiearrespendigHmacprice level along the price axis; and
dynamically displaying a second indicator in one of the plurality of locations in the
window, the second indicator corresponding to the lowest ask price, wherein the second indicator
is moved to a different location of the plurality of locations relative to the price axis in response
to determuning a new lowest ask price for the commodity based on new market information from
the electronic exchange;
recetving new market information from the electronic exchange, wherein the new market
information mcludes at least one of a new highest bid price and a new lowest ask price, such that
when the first indicator and the second indicator are updated based on the new market
information, the inside market is not substantially centered in the window:;
receiving a manual repositioning command from a user input device; and responsively,
repositioning the price axis such that the inside market is displayed substantially at the

center of the window.

2. The method of claim 1, further comprising:
displaying the first and second indicators substantiaily at the center of the window

responsive to the manual repositioning command.

3. The method of claim 1, further comprising:
displaying the first indicator in a bid display region comprising a first plurality of
locations, each location of the first plurality of locations corresponding to a price level along the

price axis; and
21



displaying the second indicator in an ask display region comprising a second plurality of locations,
each location of the second plurality of locations corresponding to a price level along the price axis

4. The method of any one of claims | to 3, wherein the first indicator represents a quantity associated
with at least one order to buy the commodity at the highest bid price, and wherein the second indicator
represents a quantity associated with at least one order to sell the commodity at the lowest ask price.
5. The method of any one of claims | to 4, wherein the plurality of locations are displayed in a grid.

6. The method of clal s | o 5, wherein the manual reposi command comprises a single
R D oY o R o AT B G B (16 G o s of 2

action of the user j npu eV|ce
single claskofthesusevinounhdevieescconddlThémethadbianyoneaidlaimsaltaceé, futhgneemprising:
displaying an order entry region comprising a plurality of locations for receiving commands to send

trade orcieréj each I6cation in the order entry region corresponding to a price level along the price axis;
and selecting a plurality of trade order parameters for a trade order and sending the trade order to

the electronic exchangg, I aRRONSS {0 Jeeaig.comppanda asad o gk agfions consiting of ()

placmg a cursor associated with the user |nput evice over a partlcu ar location o e order entry

region aAdyP) sersetiri thel Baititadorcation thhoudhea singld detio thehibbesiseidinpet.device. 9.
The method, of Ghalng.8, harinde-sindle,action.af ing UsenLinpus deyics £ansists ol A Sipgle click of

the user input device. 10.The method of claim 8 or 9, wherein selecting the plurality of trade order
parametePEENIHY db & thgsh e corresponding to the particular location.

5. The method of any one of claims | to 4, wherein the plurality of locations are

displayed in a grid.

6. The method of any one of claims 1 to 5, wherein the manual repositioning

command comprises a single action of the user input device.

7. The method of claim 6, wherein the single action consists of a single click of the

user input device.

&. The method of any one of claims | to 7, further comprising:

displaying an order entry region comprising a plurality of locations for receiving
commands to send trade orders, each location in the order entry region corresponding to a price
level along the price axis; and

selecting a plurality of trade order parameters for a trade order and sending the trade
order to the electronic exchange in response 1o receiving commands based on user actions
consisting of: (1) placing a cursor associated with the user input device over a particular location
of the order entry region and (2) selecting the particular location through a single action of the

user input device,

9. The method of claim 8, wherein the single action of the user input device consists

of a single click of the user input device.
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The method of claim 8 or 9, wherein selecting the plurality of trade order parameters comprises
selecting whether the trade order is a buy or a sell. 12. The method of any one of claims 8 to 11,
wherein the order entry region comprises: a bid order entry region comprising a plurality of
locations for receiving commands to send buy trade orders, each location in the bid order entry region
corresponding to a price level along the price axis; and an ask order entry region comprising a
plurality of locations for receiving commands to send sell trade orders, each location in the ask order
entry region corresponging to a pri ql.evel along the price axis. 13. The method of any one of clail
to 12. further co ‘prisiﬂ%ﬁf ethafgﬁﬁfy%@ A Workily ' SHIEr fiatdr MBASP IHENMTAEIRY of locations in
the windpwawherein theiworkirg:ordepindicatossrepresenisia radensdertaibuy or sell the commodity
pending at the electronic exchange at a price corresponding to the one of the plurality of locations
associated with the working order indicator. 14. The method of claim 13. further comprising:
receiving a comrhand todelsteths tlade Hrdér pénding:dt:the elecirbnitiexchange résponsive to

selectin ghg W ,ggig(g! q s igqgc%%r ;JfLrg[Hg;hta ingle action of the user.jnput device with a pointer of
the userglfnioul{lL evice Tgg(;ls|§'E‘|Son{édco'\'/§r\tKe Worﬁfn%dg{r' g?%ﬁ&iéatt%?. orasal The method of claim 14,

wherein the single action that selects the working order indicator on ts of a single click of the user input
device. 16.The methoghf gy ansrab claims g dos frther,somprising: flisplaying. price levels along
the price axis. | 7A computer readable medium having stored therein instructions ‘executable by a
comprises:
a bid order entry region comprising a plurality of locations for receiving commands to
send buy trade orders, each location in the bid order entry region corresponding to a price level
along the price axis; and
an ask order entry region comprising a plurality of locations for receiving commands to
send sell trade orders. each location in the ask order entry region corresponding to a price level

along the price axis.

13. The methed of any one of claims 1 to 12, further comprising:

displaying a working order indicator in one of the plurality of locations in the window,
wherein the working order indicator represents a trade order to buy or sell the commoedity
pending at the clectronic exchange at a price corresponding to the one of the plurality of

locations associated with the working order indicator.

4. The method of claim 13, further comprising:
receiving a command to delete the trade order pending at the electronic exchange
responsive to selecting the working order mdicator through a single action of the user input

device with a pointer of the user input device positioned over the working order indicator.

15, The method of claim 14, wherein the single action that selects the working order

mdicator consists of a single click of the user input device.

16. The method of any one of claims | to 15, further comprising:

displaying price levels along the price axis.
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processor, wherein the instructions are executable to: receive an inside market with a highest bid
price and a lowest ask price for a commodity based on market information received from an electronic
exchange; dynamically display a first indicator in one of a plurality of locations in a window, each
location of the plurality of locations corresponding to a price level along a price axis, the first indicator
corresponding to the highest bid price, wherein the first indicator is moved to a different location of the
first plurality of locations relative to the price axis in response to determining a new- highest bid price
for the commodity based on new market information from the electronic exchange; dynamically
display a secor(1Jl 'indid%W%ﬁ%r%?dﬁFfedTﬂﬁ%W SR 1A P ERE WO TR SsEhia Ifﬁg?”c%ttor
correspandinrgste, thedewestasipace; wherein thdiseeond indicator is moved to a different location of
the plurality of |§%Q§}Q9QES} relative tQ]v_tQ%Rr[]iqeha}T IS %_%rgsgqqse 0 etgr{ni[}{?’ .anew lowest ask price for
the commodity based On new market information rom the electronic exc aﬁbgbe;m ? COrEgEE new
market ibfoehatiomfizmithened@ctronic ext hange; whareincthechewemarket information includes at
least one of a new, ighasthid priceANdi0RY IRwest ask prigg, sy natwhen g st indjcator and
or are update ketin o[P/

L 2 ONS 114 W’lI".ldO‘\[éh each
the second indicat ased on the new mar mation the inside market Is not

sub_stantli@stafieem’éﬂé_ﬁpﬂwm'émﬁlﬂ_@w;on&e@gﬁﬁ@@muazll repositiohirigreonmmankirotheafuser input
device; and I6SPONSING M, SEROSHRM IR RriGE T%%&%%ﬁ&éh%@‘ﬁrk@%%?cm@ kelis displayed

substantially at the center of the window. 18.The computer readable medium of claim 17 wherein the
instructiG s Ere REtHER ekdeufiplepality ofijlepraprhectidy adke popY dnditateikrsebitantially at the

center ofithe.windJ asRANSiIVE. 19 themanyalkeResIHRNIRG KRAIMAR y markdInfthe GAMRHIES readable
medium of claim 17, wherein the instructions are further executable to: display the first indicator in

a bid dispPrag'regiicciBREmg a first plurality of locations. each location of the first plurality of

locations corregppnding tomsprice: levehalpnag e plisg-aximandraiivy displayithe saaend iadicator in an
ask display region comprising a second plurality of locations, each, location of the second plurality of

locationd"Etredfoffiit) tb & pres eVt Kty the rick Rpts; wherein the second indicator is

moved to a different location of the plurality of locations relative to the price axis in response to
determining a new lowest ask price for the commodity based on new market information from
the electronic exchange;

receive new market information from the electronic exchange, wherein the new market
information includes at least one of a new highest bid price and a new lowest ask price. such that
when the first indicator and the second indicator are updated based on the new market
information, the inside market is not substantially centered in the window:

receive a manual repositioning command from a user input device: and responsively,

reposition the price axis such that the inside market is displayed substantially at the center

of the window.

IR, The computer readable medium of claim 17, wherein the instructions are further
executable 1o;
display the first and second indicators substantially at the center of the window

responsive to the manual repositioning command.

24



20. The computer readable medium of any one of claims 17 to 19, wherein the first indicator
represents a quantity associated with at least one order to buy the commodity at the highest bid price,
and wherein the second indicator represents a quantity associated with at least one order to sell the
commodity at the lowest ask price. 21. The computer readable medium of any one of claims 7 to
20, wherein the plurality of locations are displayed in a grid. 22. The computer readable medium of
any one of claims 17 to 21. wherein the manual repositioning command comprises a single action of
the user input device. The computer readable medium of claim 22, wherein the single action
consists of a single cIigﬁeoﬂﬁguﬁgé’iﬁﬁﬁiﬁEl[edgﬁ%é‘?}fi?ﬁ@%b?nﬁ@?é?%%’ﬁéﬁ?@%léﬂ?ﬁfﬁ SfEHone of
claims 1Zxta@3pherein the instructions are further executable to: display an order entry region
comprising a pllfjgalii% %fﬁl%;%tions fg)r{ri%caeg)\{ﬁiig& c?mmands to send trade or ers, ea h location in the

CLESTY ndicy SELay FeE1on COMmPrIsing 4 1irs iy O focation
order entry regloH o rrespondlng to"a price ver along the price axis: and PeCHE ] P uraﬁty of trade

order patarhetersiforcd tradesopderand:sénd ihastradespraer:to the wlectroricaéxchangeiin esponse to
receivin%&)mmands based on user actions consisting of: (I) placing a cursor associated with the user
input device over a particular location of the order entry region and (2) selecting the particular location
through a singléisttiprhefthendsadinpon devigek display rihencompuiengeadaiid meditim of claim 24,

wherein fhe single agtion.qhing UReLINRULABMGE COnSiSR Al Asingle dick of Ihe USRL IRyt device.

76.The computer readable medium of claim 24 or 25, wherein selecting the plurality of trade order
paramet@%"sﬁf&&‘ﬁ}b’ﬁ&}es selecting a price corresponding to the particular location.

20, The computer readable medium of any one of claims 17 to 19, wherein the first
indicator represents a guantity assoctated with at least one order to buy the commaodity at the
highest bid price, and wherein the second indicator represents a quantity associated with at least

one order to sell the commodity at the lowest ask price.

21.  The computer readable medium of any one of claims 17 to 20, wherein the

plurality of locations are displayed in a grid.

22, The computer readable medium of any one of ¢laims 17 to 21, wherein the

manual repositioning command comprises a single action of the user input device.

23 The computer readable medium of claim 22, wherein the single action consists of

a single click of the user input device.

24. The computer readable medium of any one of claims 17 to 23, wherein the
instructions are further executable to:

display an order entry region comprising a plurality of locations for receiving commands
to send trade orders. each location m the order entry region corresponding to a price level along
the price axis: and

select a plurality of trade order parameters for a trade order and send the trade order to
the electronic exchange in response to receiving commands based on user actions consisting of!

(1) placing a cursor associated with the user input device over a particular location of the order
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The computer readable medium of claim 24 or 25, wherein selecting the plurality of trade order
parameters comprises selecting whether the trade order is a buy or a sell. 28.The computer readable
medium of any one of claims 24 to 27, wherein the order entry region comprises: a bid order entry
region comprising a plurality of locations for receiving commands to send buy trade orders, each
location in the bid order entry region corresponding to a price level along the price axis; and an
ask order entry region comprising a plurality of locations for receiving commands to send sell trade

orders each location i Kk ord r entr n corresponc ing to a price le eI along.the price axis.
0 The CORSAAGP TBATR0IS HGEI0TH 5 GHY SR BEIaT G S 15155 UK & T R AHIRR dre forther

executalle/icz. display a working order indicator in one of the plurality of locations in the window,
wherein the working order indicator represents a trade order to buy or sell the commodity pending at
the electronic exchange at a price corresponding to the one of the plurality of locations associated with
the working ord¥r. indi¢atoromputer3@addvéecordputerireadalbie misdiumtiof Slaimm 29 whersin the

instructh&%@(ﬁ‘%rtrggﬁqe%@%qtgpl %L lick {)fthc user uﬁaﬂe(]g\t)e he trade order pending at the electronic

exchange responsive to selecting the working order indicator through a single action of the user input
device with a pointer of the user input device positioned over the working order indicator. 31. The

computer readaple megium,of dlaim S0, Whetein ihe single action ”&l@x&&% SRR rking gider

indicator consists of a single Click of the user input device. he computer feadable medium of
any one GfEIEHREIET Ry BRSREFETANAE HrislRGEHE HPERS ﬁ&‘ﬁﬁ&@@é‘&f%ﬁ’é ggsticular location.

27. The computer readable medium of ¢laim 24 or 25, wherein selecting the plurality

of trade order parameters comprises selecting whether the trade order 1s a buy or a sell.

28, The computer readable medium of any one of claims 24 to 27, wherein the order
entry region Comprises:

a bid order entry region comprising a plurality of locations for receiving commands to
send buy trade orders, each location in the bid order entry region corresponding to a price level
atong the price axis; and

an ask order entry region comprising a piurality of locations for receiving commands 1o
send sell trade orders, each location in the ask order entry region corresponding o a price level

along the price axis.

29. The computer readable medium of any one of claims 17 to 28, wherein the
mstructions are further executable to:

display a workang order indicator in one of the plurality of locations in the window,
wherein the working order indicator represents a trade order to buy or sell the commodity
pending at the electronic exchange at a price corresponding to the one of the plurality of

locations associated with the working order indicator.
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display price levels along the price axis.

30.  The computer readable medium of claim 29, wherein the instructions are further
executable to:

receive a command to delete the trade order pending at the electronic exchange
responsive (o seiecting the working order indicator through a single action of the user input

device with a ponter of the user input device positioned over the working order indicator.

31, The computer readable medum of claim 30, wherein the single action that selects

the working order indicator consists of a single click of the user input device.
32 The computer readable medium of any one of claims 17 to 31, wherein the

instructions are further executable to:

display price levels along the price axis.
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