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W TH DI SP@w2/ed68MARKET DEPTH AND PRI CE [ 0001] Thi s appl i ce¢T/@soicd1ai2ms t he
benefit of U S. Provisional Application No. 60/238,001, filed Cctober 6,
2000 and is a continuation-in-part of U S. Application No. 09/590, 692,
filed June 9, 2000, which clains the benefit of U S. Provisional
Application No. 60/186,322, filed March 2, 2000. BACKGROUND COF THE

| NVENTI ON [ 0002] The present invention is directed to the electronic
trading of comodities. Specifically, the invention provides a trader with
a versatile and efficient tool for executing trades. It facilitates the

di splay of and the rapid placenent of trade orders wthin the market
trading depth of a commpdity, where a commodity includes anything that can
be traded with quantities and/or prices. [0003] At |east 60 exchanges

t hroughout the world utilize electronic trading in varying degrees to
trade stocks, bonds, futures, options and other products. These el ectronic
exchanges are based on three conmponents: mainfranme conmputers (host),

communi cations servers, and the exchange participants' conputers (client).
The host forns the electronlc heart of th fﬂb y conputerized el ectronic
tradi ng system The systen1§f%6@WQQFBﬁ§T@69éF rder-mat chi ng, maintaining
order books and positions, price information, and managi ng and updating

t he database for the online trading dgy as well as nightly batch runs. The
host is al so equipped with external interfaces -that maintain uninterrupted
online contact to JQHORECVEHHIPE-ALRH VORREY DB AEPPRICEr mat i on syst ens.

[ 0004] Traders can link to the host through three types of structures: high
speed data |ines, high speed communications servers and the Internet. High
speed data lines establish direct connections between the client and the
host. Anot her connection can be established by configuring high speed

net wor ks or commruni cations servers at strategic



access points worldwide in |ocations where traders physically are |ocated.
Data is transmtted in both directions between traders and exchanges via
dedi cat eavtogtwespeed WO 02/ 29686 PCT/ US01/ 31222 3 conmunPCBUS@B1ki2nes.

Most exchange participants install two |ines between the exchange and the
client site or between the comruni cation server and the client site as a
safety neasure against potential failures. An exchange's internal conputer
systemis also often imamedived mésr iy baukeps msTiaAKERRIOant nmeasure to
secure systemavailability. The third connection utilizes the Internet.
Here, the exchange and the traders communi cate back and forth through high
speed data |lines, which are connected to the Internet. This allows traders
to be | ocated anywhere they can establish a connection to the Internet.

[ 0005] Ijgod@S [Tbdst zippﬁcaﬁoﬂ tiginmwaiie benefiniof V.S Feovisiendl iA(pphbeﬁmﬁNoﬁbd)/lZ&&B@l, t he

exchang%_mgarti cigants conmputers allow traders to Part cipate in the
mar ket . Qcigber & @0PQand is & wantinyation-axparp o LhSi Avplicationr Net P/899.6%di ng

screens t e r sto
enter an e&lggatie@gf gnrcg%ﬁijé% g}%ﬁoerﬁéel{ar%%gysa%&qsméﬁ A%%ﬁ%a#l%{‘]% %%/téé‘?? ?‘%ns The
range aridedMatchy2@f0. f eat ures available to traders on their screens varies
according to the specific software application being run. The installation
of open interfaces in the devel oprrent of an exchange's el ectronic strategy
means users can choose, ing. style and internal

requi renents, the neans %gﬁ%ﬁ%hﬁﬁpn N&@i@%@ﬁ he exchange. (ooos] The
wor |l d's stock, bond, futures and optlons exchanges have voIatiIe products
Wi th prig tﬁl@t fn%‘ﬁt teBE@f b tHeNelbtt duftfledifieduSt De
able to rgz ct kanyH getra er Wltlh f—‘??g qwdﬁ%e SO vvalr% t he

f ast est Speﬁmmlycahe qnscntamdptdveles rmsxtadaomithsal vataile andl ¢fficiest ¢eol for
significantly inprove irms bottoml|ine. The sllghtest

speed ad¥eHingdradss dérf%qﬂa&a@s §h@ ﬁiwlamft andethg TaRid; plageonens (of e Rderar ket .
I n toda vanced
interf a?:(‘élﬁ‘.“z ﬁgt x‘hhltléegﬁ\z}er E%E%p%ﬁ E:«;;@gﬁgn véargtgll a‘S"é‘t“ﬁ ?@gp%ﬂ%dggéﬁgé%@gl ve of
what i ntiefi @ Be fraliédwih qugﬁmeg@n@/@fpflc&rders in the market, each nmarket
supplies and requires the same information to and fromevery trader. The

bids and asks in the nmarket nmake up the market data and everyone | ogged on
t 0 traddooeshn At least 60 exchanges throughout the world utilize electronic trading in varying

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

to quote vendors and other price information systems.

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

transmitted in both directions between traders and exchanges via dedicated high speed



receive this information if the exchange provides it. Simlarly, every
exchange requires that certain information be included in each order. For
exanpl e, wo adeg86 must supply information |ike the name ofCTAisoicaameodity,
gquantity, restrictions, price and nuliiple WO 02/ 29686 PCT/US01/31222 4
ot her variables. Wthout all of this information, the market will not
accept thanmitafion lihéy. SMobitexichaipd padiigipdntOinstall fiwo Miaks betwiesn teeexshangef or
every trader. [00081 Wth these variables being constant, a conpetitive
speed adndiiheghennsife o dwbweenythenconmanicatipe seveband fe eliedisig ag\acsadetywhen

Tari us HebE apalR bl FRoled, PAR ERortnsct RRE Y (opipuletisyfef ¥ ARo S s ot
Appr oxi fRdiflen Wittbadkupfas habdhndahiBehdurd 8K QuicOsyRithe hvaARbAFe TRl higes

between the noment the host generates the price for the conmodity and the
nmonment tchenectibn atitizesetbe iinternet. hdlgve,i the exThrage and thet tradse somapnnicats ldckent

| ti t ' . th ' .fot trad ts, t | t el 4
0% The. epfaorh Giqeh Hieh SBedd R 1Ser i BE CUPAHGHTE Bt loGrihe hORL
anmount s 410y e RRE 1EBE fcYted a(f{%/wﬂ_él‘é th& BintBH1iH a %Jlﬁxe&tﬂ}naﬂo the WRerdnbt. takes to
pl ace an order, approximtely 80% 1's attributable to the tine required for

the trader to read the prices displayed and to enter a trade order. The
pr esent pdossy e dtrespectiyer ofitheswvay s gwhith carebnizadtiom tis gestabilishedg thieexshangest

portion of the trading cycle -- while .the trader rTEnuaJr}l enters his

or der . PRESSAGLS GOBBRIE SHWK (TGS (paPuECIBRe RS S Rtge TP UFHSQITBRIE | on
MRy &l b Oy égkéi@%d%tegﬁki{z@Eﬁdﬁ%%&bh@’ on gﬁ%a%kré"ae%bﬁst.' e &\é@ﬁmi

mul tiple elenents of an order nust De entered prior to an order befng sent

t o mar ketreendendbls graddrseo entes uni reyedude otdees, t obaale marketcuatess rmadtmonitorc| ude
the commodity synbol, the desired price, the quantity and whether a buy or
a sel | pepidens.i Thaasangeamd aprabitynof fatureseavailable (o fradeir 08 their SETCARS ¥ der
t he nor I kel y. t iee [ . bi-d. .0 e hange
or not %gédarégligl %)b:a% Flrger 4 eS%?'%t &ﬁbli%%é&fingéﬁgt@s f]IdﬂS [ glsgailtaﬁ%nn%tépgger s are
sendi ng igedBEss nOthHeh@eveRpliRht Sif nan tamanetss Blectrbnicl @fdtcgys ukans abatk dmar ket s
strive to have such a high volume of trading that any trader who w shes to
ent er asheesgedepdndingfomiieln trmlmgqstmcaudam@rm%éem@wnm thesanegpsi tykwhichj f not
I medi atilyy. * n suctlﬁu |iquid markets, the prices of the commodities
f1 uct uatBeyr Bl #egss eEXRAREe, §i ng screen, this results in rapid changes in
the price and quantity fields within

fpoos; The world’s stock, bond, futures and options exchanges have volatile products

L]

with prices that move rapidly. To profit in these markets, traders must be able to react
quickly. A skilled trader with the quickest software, the fastest communications, and the
most sophisticated analytics can significantly improve his own or his firm’s bottom line.
The slightest speed advantage can generate significant returns in a fast moving market.
In today’s securities markets, a trader lacking a technologically advanced interface is at a

severe competitive disadvantage.

ooor; Irrespective of what interface a trader uses to enter orders in the market, each
market supplies and requires the same information to and from every trader. The bids
and asks in the market make up the market data and everyone logged on to trade can
receive this information if the exchange provides it. Similarly, every exchange requires
that certain information be included in each order. For example, traders must supply

information like the name of the commodity, quantity, restrictions, price and multiple



the market grid. If a trader intends to enter an order at a particular
price, but msses the price because the market prices noved before he

coul d entwo o/twss®©r der, he may | ose hundreds, thousands, pe®mSowiikizons of
dollars. The faster a trader can trade, the less likely it will be that he
Will mss his price and the nore likely he will nake noney. WO 02/29686
PCT/ USOdf31 $anables.[ Pkttt hicor dr ﬁﬁfrirhatlgh SthleaarkBOwWIl a6 AepEinBastdey. the
present Invention ensure fast and accurate execution of trades by

di spl ayThiy inputkeat] cogpit lof orformatientis telsame fooeverpiraddr. pl ane, whi ch
fluctuates logically up or down, left or right across the plane as the

ket fluctuat.es, [ di f th di
o ket o Sk L B bl e BRI G ARGt FePEn y.
[0011] Mg, aﬂ&%&g&gc,eef tHeN@adth@ti@e P WhEn GRAlY IR I the HiRL ltttaeét%s [é&€anor e

likely to enter rs at desired prices because the prices don t nove on
t he scr aade otdendurea,gitdneconphydityc arlarlemsz stepsf canttibwel én 'differemtpumemtssor then

e st KSR A e T e
iﬁgﬁ?gg?ﬁ‘dgﬁét‘h‘% Hf(‘)rrﬁ& @%ﬁm e%}?%ggg%é bﬁé tfcfrf'tgr?gorhﬂloh el{llghﬁﬁfth'e” smal |

The smakli@ftreceivishthel grios mat it ﬂtwkeemhthe@rmmchpqaucatmnaaldmh hetprivk. The
static price colum of Mercury can display each tick in price rows that
make uptq He @a@nrraémpmr&:@ apreximatels 4fhe ThFrtHR% ityakesrior dntipdecprderde depri ce

cxcampi o it 56 e sk bt & e SRR R 1€ Psbpeep oottt e

dol I ar, tdkbs ‘t@?lac@%h'o’%&e Ep@&ﬁﬁe@élym isHe@ibfthbRe tobfte r@ﬁneca:qn@w foyoged now
be required di spl ay the sane one dol | ar price ran As such, nuch of

t he spa(mdmnt(areaﬂrthdepricss displapiece and ¢o enter i ghde bislero opiesent invensionw
activity in. the mar

traders
Fohu' b Breaes s smaan 4 Stpgel lriiena® st ool ¥t lrpaBl 55 e -~ Whhe
| nconse ade?lmariﬁagf EntbfsAS Bﬁief“r Triderd FdBghife ﬂiat’ ﬁle%hfé SRR &isds jhhe
actual ticks available 1n a market in exchange a w der range of prices.
Si mi | ar thislpspicmymay abbwigo malioos afidolise antuaBy .mar ket is volatile. In a
vol atil e market, the difference between the best bid and the best ask (the
spread) wrdeg , and a w der dl@ resu(é(t a tr er % ss of the
over al | A%} ket e&ﬁ“ﬁ%ﬁ%ﬁ‘ﬁﬁu‘?@ el et”o‘”t gmus ¢ entered prior & an

order being sent to market, which is time consuming for the trader. Such elements

include the commodity symbol, the desired price, the quantity and whether a buy or a
sell order is desired. The more time a trader takes entering an order, the more likely the
price on which he wanted to bid or offer will change or not be available in the market.
The market is fluid as many traders are sending orders to the market simultaneously. It
fact, successful markets strive to 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 liquid markets, the prices of the commodities fluctuate rapidly.
On a trading screen, this results in rapid changes in the price and quantity fields within
the market grid. If a trader intends to enter an order at a particular price, but misses the
price because the market prices moved before he could enter the order, he may lose
hundreds, thousands, even millions of dollars. The faster a trader can trade, the less

likely it will be that he will miss his price and the more likely he will make money.



space restrictions. SUVWWARY OF THE | NVENTI ON [0013] The inventors have
devel oped the present invention which overcones the drawbacks of the

exi sting woan2ge syst ens and dramatically reduces the tineCTwstizker for a
trader to place a trade when electronically trading on an exchange. This,
in turn, WO 02/29686 PCT/US01/31222 6 increases the |ikelihood that the

trader Wolol HRKeMEREH® dis 15;@%@%516&@%'&%('19 oP ik &s&ﬂgnvéﬁﬁﬁﬂtehﬁd@%st-rhe

present 1 nvention consolidates the available ticks and the correspondi ng

bi d and aad lacauantexedwoni of trades ardigplatizg masket whpth dathe vertdeor bewzontall ar ger
range of prices, in the market. As a result of the cqgnsqlidated prjce rows,
the t r adeyivhich fhicsiates, ggicaly i o8 dpym.oletiaent astostiealticn s Markeki ng on
active tr.adi el dg : c ' : ohehd Khaga! ! Ynist he

pr esent &)?1%‘%6%1??%%@%,Sv'f(/glil?etfé%'gclfji{?ag gfvﬂn.gtﬂ%gaggé %.és%?‘%éé. Flg anédgﬂgﬁagrg% i cal
user i ntaowade ttaler b Gpdayuicidy tahé effiidndy. depth of a commpdity traded in a
mar ket. Both the nethod and the user interface include: dynamcally

di splaying, in a bid display region, a plurality of consolidated bids for
the comiHi t Precivaniage phihepiiahcapriqe colypn ds Hgh (raders ¢a° B108% Ikelprie<@ifting a
plurality,of .aP'd@siPéﬁaEhgés' Gfoah% {h*éﬁ%ﬁ%é Kl el I%BYé & th?%Pé%ﬂ! tﬁ’dgve%f‘adﬂkca' 'y

di splaying, in-an as Isplay region, a plurality of consolidated asks for
t he comphagdiéal; sigaeh aotradal sl comphitat istrgedfimpodes od ilidwitagidn agk she satiegeitei ng a
plurality of ask quantities in the market for the connodity; and statically
di spl ayicalymicig b andiap Saite mpaber elgricss pamhbe digpleped withis) thaticreey aga.

consol i dated bi ds and asks, each of the consolidated prices representing a

pl ural i f Jrd f N rei nqt he iie

Consol | L TREHEE, 48 4 B HE HoltuodtiS” Gl B 0P bRt Bl
consol i deh@finRfidnse3ike OF/BZS RENU64T0ot heloHAR. or MOddrimAlk 9iked©3 C Tho&thallestei N i s
a nethod and system for placing trade orders using such displays.

Speci f i ¢a¢h genanpisatime ngach ppameqdits is welledias tigkre tlhe gtatisdprigeseadwmnn fofpl aci ng
a trade,order for co dit.y, .usin raphi cal er interface, and a user
nput dMFERo divple st ek i prig i Bafmakop e sbicriss SRt AT noq and
SySt em iafd Het@meliflcRy hidke phBe ST lietrelfRd o incru SRITISniphudr e bn 2

mar ket, through a dynam c display, in a bi
list all of them. For example, while only one field would be required to display a tick of

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

space restrictions.

SUMMARY OF THE INVENTION

j0o13] The inventors have developed the present invention which overcomes the
drawbacks of the existing trading systems and dramatically reduces the time it takes for a

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



di splay region, of a plurality of consolidated bids for said cormmodity and,
in an ask display region, of a plurality of consolidated asks for the
comodi t woat/egeed with a static display of consoli dat edP@T/US®E31222
correspondi ng thereto. The nmethod andé systemalso include initiating
pl acenent of a trade order of the commodity through a single action of the
user i npndregkey itlgee likeliood thst theetradet willehdve edrdens plilleddgtv desraplespridesnad Wi t hi n
at least one  of the bid and ask display regions, wherein each of said
pl ur al i Wpawsities onbhst prasene invspden censglidaiessthe aypitablntieksaang tie Lorresposgingi d and
asks quantitie respeciiyel LN th rket. for 02/29686 PCT/ USQ1/ 31222
2t he caithand i olREPEH 1S atirke Pl So TBRIE i o8 e e o oreS
plural i iy tRd nik&es As fa0fesh ©fCBETERASMaRA DriddeiofisD thd Ga8@ntvaNbRoAntdrhe
trade order are based in part upon the preset paranmeters and the position
of the podersdn aronsebdaiedrdashion by dickigieomactiveniradiog 1fsfldsTie thenMarcwys have
devel oped ﬁhe present invention, which builds upon the Mercury display
descri bélt'JSparY'parent application, and dramatically reduces the problens
associated with the display of multiple prices when such prices are listed
in smal lold C‘?ecifiEﬁQrUthe Préseni GWeh@H W Gir&BISR h dR&tBSI b?%iéi‘ila%rlﬁig'ﬂlﬁn@fa price
I nformation on the static price colum of the Mercury electronic trading
screen, griphiebser dueifavg fohaligpdayang itld madsehwispthk of asemuinedigd traded im af ast

et in small denom nation 001, s]. The price

novi ng mar ket pl a ha rades S ]
Consori @Bk ek Belypd BRE T s RcH5s SHsn 0 samgabe ARpBHnReing id
enabl es t | a@éﬂnﬁ faprl [ e nse the
di spl ay.&pgagﬁ%g)gf ?(}n aﬁﬁ'lod\)\g&gg?lr?% er ta %fé\}i tggvcgﬁ]gl?)gg ’erg{lérﬂaélfgﬂelgg?ﬁ gfr&?ces and
a great ef gonsdigtatedfl bidorrdpresentimgt h epluralityedf bid guantgiey dn the nrark@y for the

consolidating prices, and therefore orders, a trader reduces the risk of a
f avor ablcemsqsity; dynamicallydisplaying nin ancaskatispiai iseiong aluralityt ofi Gogsolidatsdy or

k it f | & 4Pl €8s ' : d
ot hors dBee /oY cbmbay, P BE ol bh iy |t ol fae A Rk el o™

| pr ovegighfityCof By qadigitiée s ahé Inhdrieti for Bhé@ ebmehodand ahd) YeatieNBC UispAgingt r ade
orders for commodities in an el ectronic exchange. Qther features an

advant agensadidatef @ricpy eyessponding e therplugality ofeervselidagndabidsend asksheard afki | | ed
in the %t fro%th f.ol | owin " deta}i I E‘Eiygtgscri ?tiﬁn. 1t s.toulﬁjl be

under st SBHCOTREURRTS PTIGSs APPTEREHE Aol TRe D UREIGeR {90 SRR WRPTEIL G 1) e,
whi l e | pilaRtids"&F JonSHIRAfeR thi®TRROAIKE AfSdytfandidiBly RESIARE ih AVBAheRWitiRfie

consolidated prices corresponding thereto.

[oo15] Also described herein is a method and system for placing trade orders using such
displays. Specifically, the present invention includes a method and system of placing a
trade order for a commodity, using a graphical user interface and a user input device and
having preset parameters for trade orders. The method and system include: displaying
the market depth of a commodity traded in a market, through a dynamic display, in a bid
display region, of a plurality of consolidated bids for said commodity and, in an ask
display region, of a plurality of consolidated asks for the commodity, aligned with a
static display of consolidated prices corresponding thereto. The method and system also
include initiating placement of a trade order of the commodity through a single action of
the user input device with a pointer of the user input device positioned within at least one
of the bid and ask display regions, wherein each of said plurality of consolidated bids

and asks represents a plurality of bid and asks quantities, respectively, in the market for



given by way of illustration and not limtation. Many changes and

nodi fications wthin the scope of the present invention nay be made

wi t hout depaz/td6sqy fromthe spirit thereof, and the invenpCcDoSiwzakzedes al l
such nodi fications. BRI EF DESCRI PTI OV OF THE DRAW NGS [ 0020] The foregoi ng
advant ages and features of the invention will becone apparent upon
referengg dnhb@iny, GVAR¥hRAcHBE $id @6nsdBiased PrEQY Mﬂt@ﬁfﬁxﬁﬁﬁ GRS

dr awi ngs, o?nﬁ‘lmhit}fc’h: WO 02‘/:2968613 PCT/ USO1/ §11222 eﬁ8 fOOZ ] Fifgﬁre 1

i || ust r &rethe chmmudityané wheraie ttei wntenetithe fradeididep e mxehrppes upondthec| i ent
sites; [0022] Figure | 1l ustrat screen _di spl a how ng the inside market
Snd" & e PrRaF I mE A0 SRe BOSAYLPH B8 RABEAT LY s Of e SUtele 1<6083] i gur o 3
illustrates the Mercury display of the present invention; [0024] Figure 4
I TustrabRs e MUEmUFSY nalleS aé@dcg@a the! BleSdnt {inPEDAOWHIEh tbﬁhﬁd@ﬁ?%ﬁeﬂ% of

val ues wheh conpared to Figure 3; [0025] Figure 5 illustrates Mer cury

di spl ay Meértinypdisplag tlescsibeib in parewr applicationg eedndraniaticalih eedvees theyproblaoisng

met hod; [0026] Figure 6_is flowchart illustrating the process . for Mercury
di spl ay a%ﬁqelatqda\mthlﬁze dlfwzqf]a m\ﬂiﬂgifef@scefwhgﬂaue%@%%é ecla%t?cggipwifwi

di spl ays before and _ after price consolidation; [0028] Figures 8A and 8B
11Ut oty NSGEARD B2 ch AR RLcb Uk BBk pre itk dne arFipaitee O

i1l ust rg%)g]s g??sflgé"znta%lg?eag%g? 'Eﬁe d‘iﬁs fiy;y 8#1 tE‘tef presgnt qlﬂnveanlt ipgn wherein
trade ocdanm @dnthee MdraagdelefDABO] trédingir sereefl, | théreby rztiecing thenpatkentitdt ed
display with a trade order; [0031] Figures 11-18 illustrate vari Qus schenes
for di sffavhackngssaciated gathy RatymowRg maskeiplace-thgt frades gn small denpimations.

illustrating the process for trading using the price consolidation feature

o Lne RGP CAte! SHENEARBriqdE HekiEhd %%@?Fékﬁn%mﬁﬂ? AsNHDHb b RARB 3] As

describ erence to the acconpanying figures, the present I Avention
enables a trader to consolidate a number of prices in order to condense the display.

Such action allows a trader to view a greater range of prices and a greater number of
orders in the market at any given time. By consolidating prices, and therefore orders, a
trader reduces the risk of a favorable order scrolling from the screen prior to his hitting

a bid or ask on that order at its favorable price.

oo19] These embodiments, and others described in greater detail herein, provide the
trader with improved efficiency and versatility in placing, and thus executing, trade
orders for commodities in an electronic exchange. Other features and advantages of the
present invention will become apparent to those 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

po20] The foregoing advantages and features of the invention will become apparent
upon reference to the following detailed description and the accompanying drawings, of

which:



provi des a display and trading nethod to ensure fast and accurate execution
of trades by displaying market depth on a vertical or horizontal plane,
whi ch fl weoouztwss | ogically up or down, left or right acrpewUBtEsipizane as
the market prices fluctuates. This al$ows the WO 02/29686 PCT/US01/31222 9
trader to place trade orders quickly and efficiently. A commodity's market
depth i eR; ren i RSO & | td ! Lket. The
di spl ayﬁgﬁg tF %%13‘:5 nlg mtrlrlllas!talﬁogaﬂﬂgf the&i %@%ﬁ?ﬁglﬁ Wé%iagﬂéﬁ?p ﬁéerﬁxit:{hglfgiggﬁggg t hat

t he tradkentwittd; be able to execute orders at desirable prices and

gquantities. [0034] In the preferred enbodi ment, the present invention is

i npl emented Qn a conputer or electronjc termnal.. The co er is able to

comuni &%k F&“I’i%r62 EJEE‘}SEE‘FF y5€ ni(ﬁﬁﬂtl?yeé ?Vng(tg‘gilﬂﬂd? ﬁ’f‘aé}‘?feg‘m;b@ H’@F/lfe?es)

with th t i . ansmt market, commodity, and tradin
ﬁ?ﬁﬁ SR %ﬂrﬁgﬁ%ﬁeﬁga&eﬁ y g9

order informati-on. oInferact with the trader and to generate
contents and characteristics of a trade order to be sent to the exchange.
It is s siFiguee 3tiledtratdsehs Werany disptayefphepestnt iimweation;on can be

i npl enented on any existing or future termnal or device with the

rocessing capability to perfaormthe functions .described herein. The scope
of the FalREt daistried Be ey iivnia 2 [ e dosring fhe pFemens o evi ce
used. F%lh@se{vheﬁaﬁn?ﬁ@@iﬁi?%ﬁ}éﬂn refers to a single click of a nouse as a

means for user I1nput and 1nteraction with the termnal display as an
exanple of a single action of the user. Wile this describes a preferred
mode of [obast eFigure Snillusthaese dercwly dispday pith panamétensesat imordes tmexenplifyt ed t o

t he use of a nouse_ as thﬁ%(iinput device or to the click of a nouse button
as the HeMercury Hadiwepsthofi  Rat her, any action by a user within a short
period of tinme, whether conprising one or nore clicks of a nouse button or

ot her i i i ks i tN : or. the
pur poscloal AR 3 2 (oAl INRLEMENE AR oS R VARG oy MEFLadBE: red 1o
allow for trading in a single or in nultiple exchanges sinultaneously.
Connect iooar] ofFigures siAst and OfB t shewprcesrespondmgedisplags whefbre randlt afére peicehanges
is illust rahgd, in Figure 1. This figure shows nultiple host exchanges

101- 103 “@HRHEM® t hr ough routers 104-106 to gateways 107-109. Miltiple
client termnals 110-116 for use as trading stations can then trade in the

mul i p! fofbiCIRRAE8 A ai UGuiRS thoRRRRRLGH of Bld WHE afegRiRS; 107- 109. Vhen

the systemis tonfigured

'[0029] Figure 9 illustrates different areas of the display of the present invention wherein

trade orders can be placed,
o3e] Figure 10 illustrates a consolidated display with a trade order;
o31] Figures 11-18 illustrate various schemes for distributing a trade order; and
o3z Figure 19 is a flowchart illustrating the process for trading using the price
consolidation feature of the present invention.
DETAILED DESCRIPTION OF THE INVENTION

10033] As described with reference to the accompanying figures, the present invention
provides a display and trading method to ensure fast and accurate execution of trades by
displaying market depth on a vertical or horizontal plane, which fluctuates logically up

or down, left or right across the plane as the market prices fluctuates. This allows the



receive data fromnultiple exchanges, then the preferred inplenmentation is
to translate the data from various exchanges into a sinple format. This
"transl atwoni2deseicti on is described below with referencePCDUBIIgRIRER 1. An
applications programinterface ("TT 9API" as depicted in the figure)
translates the incom ng data formats fromthe different exchanges to a
simpl e pr.afbefy AsedM®R §raéiBnicklyhid biRRSNA! |0 Boftidatdy Amaky: &putlispesed VO
02/29686aPCT/0L}§%01/31222r 10 écny}\k/]\here I n tﬁe net Worktyfor exagrr%l e, at the
gat eway capemebid and asbgrlceschndlqmamhtleswn thesmatkie n$he disptaylrirtrading methiotl on,

the stora ateway servers t the c rkstations, and/or

ot her eff gh%mvelgtmla@ a%edﬁﬁem??ﬂlg ﬁ@hrhed& d é‘ﬂﬁ theAble, iy execpsonders i ¢ h
list th ers in the market; that is, those orders that
have nelafﬁlédrb%]%é%ﬁ%& h?{&gmngr cancel l ed. I nformation from di fferent
exchanges can be displayed at one or in nultiple windows at the client

wor kst afdosun. IAdeoprefengtembotiichent) the presenteinvention deimplbmentgd oh econgpuearnder  of
t he speC|f|cat|on to a single exchange to which a trading  term.nal is
connect &8¢ eFﬁémﬁé@HBméf Theeconmppgsstis 8 e”“h&‘i"ﬁ’ﬂ'@%lc?‘}?é’“%‘i W?C}? Y15 indiggedy i n

covor 2oy bis By 0008 RO Y5365 DEERLT o TS enges

present coi@dity Ofind fedivg@rddreinttiraiatiay. of is abdatkBiterbapiiih tendaddrl @ thr ader s
to view the market depth of a commpdity and to execute trades within the

mar ket  @epgratevgontents mdn@aéat:@qriselks of aatrasl@rﬁsdﬁretp bepspné thdha e¥changgar kels Dept h

represents. the h t he urrent bi d _and .ask rlces and

uant ¢ ebEistoRsq Fla® fie D8RI P g, irfend s E0n o B BB R B Wiing g asi
that wagy ﬁﬂir@rt&%mﬂt r h@ﬁcér%hﬂhe SHRbREg &@abimy It rﬁe}ﬁmﬂomedfuh@tﬁ@w in
addition to the inside ket. For a conmodity being traded, the "inside
mar ket " describled Iter&ghesﬂ"h@lsdom ot éhcapebsenthimvensinesis Besklipited dy Etﬁoww ofhe

h t d f. trad th
xchangEerFi G etish sy BRAST o peecuionofes Tt Siels 16h Chadumipasyc
Y DU £k kDI uf ASPine AR et B IROR bl Aol slﬁger eti cal

grid programor any Ot her conparabl e mapping t ni que f mappl ng data to
a scr eenctidihef thaysérc aWhite pigs dgscpibes spmlfemafmodabf miteraction, $h}:rseepe of ibd can be

done by any technjque kngwn to those skilled in
present invention is not limited 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 mouse button or other input

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

oo3s] The system can be configured to allow for trading in a single or in multiple
exchanges simultaneously. Connection of the system of the present invention with
multiple exchanges is illustrated in Figure 1. This figure shows multiple host exchanges
101-103 connected through routers 104-106 to gateways 107-109. Multiple client
terminals 110-116 for use as trading stations can then trade in the multiple exchanges
through their connection to the gateways 107-109. When the system is configured to
receive data from multiple exchanges, then the preferred implementation is to translate
the data from various exchanges into a simple format. This “translation” function is
described below with reference to Figure 1. An applications program interface (“TT
API” as depicted in the figure) translates the incoming data formats from the different

exchanges to a simple preferred data format. This translation function may be disposed



the art. The present invention is not limted by the nethod used to map the
data to the screen display. [0038] How far into the market depth the
present wo@entieeq can di spl ay depends on how much of theramuket3ieepth the
exchange provi des. Sone exchanges supply an infinite market depth, while
ot hers provide no market depth or only a few orders away fromthe inside
mar ket . afehdteein e BAvIRK L T8N lexhMPRN 4tOfheC gﬂeﬂhﬁ Osef9S &t W {rdllividhi O t he
mar ket epth to display on his screen. WD 02/29686 PCT/US01/31222 11

[ 0039] Wiogkstatiadsidrl aistotlat ds addidionedlre sliosqgecap gafevay dermeamandnat des clié¢ved in a
commonl owned co-pendi.ng application entitled "Cick Based TJrading with
Vor ket BopttAtass o srdlgE otief <hfebam “erage setheshistial s Suthas SrdoBRI: he

cont ent [ ve ol - I:n . RES [ hsileay shows
the i nsia’ géhnfé\érl Igg?cgén[g Stﬁﬁg@n%%gﬁqgggﬁ%f ﬂ}aayglzjsi’ %(%Ecom%éqa{?&%‘ééej}nﬁlg{ e?r aded.
Row 1 r bggrefilbied sort demcélledsiIdformatiee front differdne exchmnpesdiahybebdisplayeidraicdad whi ch
I s the best (hi_qhes_t bi d ﬁri ce andg&uantity and the hest (Il owest) ask
price afHIHHRle Windeyisat Ahe chiens workyatiom e Aceaifingly, saplereference i made
commodi ' h ' . sent.

mvent i Siroth e bt f dd Sl 18 £ et B ol WPyl $08mg

next - besdrmihalSis tdhneotediMthe? Ochpe 2ol thea Shvdentiom iBelhdusntheO4bilifheo weddel rig bi d
and ask quantity for each price |evel is also displayed in colums 202 and
205 r espesordapse ywith tled tradingmethods desgribgd hemejn; dg multipleqerahanges cisifgop t he

I nsi de mar]r%gt (ﬁﬂgd markft depth update dynamcally on a real tine basis as
such i nP BT e ‘ayed fromthe market. [0040] In the screen display
shown in Figure 2, the conmodity (contract) being traded is represented in
row 1 byodshe Theapedrid SinbbdithenfsDbOthe Preschie phventioh Unttudd &havidisplay ffor m t he
trader of a status by displaying different colors. Yellow indicates that
the pr 6)yfaaketabPppthe sanid oplopws tragdgrs jte gvi¢w rthel anarketRéapth ndiacearamodityatand He Mar ket

Depth h f ai to. ' ta f t d h "1 red t."
0bn et S b 6 et OB O S L B B B
headi Ng$drRetl Meptt@PepradehtsOthet BRICPIIRK Wit U@ Scurrdd Sifledndnatk 32ick®lan@ns.
BidQy (Bid Quantity): the quantity for each working bid, BidPrc (Bid

Pri ce) : quimities iic éhd orarlesc Hinwhés wgrdsi darketk Pepth (isskclPbidca)d atkhthapwase f or

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.

o371 The exchange sends the price, order and fill information to each trader on the
exchange. The present invention processes this information and maps it through simple
algorithms and mapping tables to positions in a theoretical grid program or any other
comparable mapping technique for mapping data to a screen. The physical mapping of
such information to a screen grid can be done by any technique known to those skilled in
the art. The present invention is not limited by the method used to map the data to the

screen display.

0038) How far into the market depth the present invention can display depends on how
much of the market depth the exchange provides. Some exchanges supply an infinite
market depth, while others provide no market depth or only a few orders away from the
inside market. The user of the present invention can also chose how far into the market

depth to display on his screen.



each working ask, AskQy (Ask Quantity) : the quantity for each working
ask, LastPrc (Last Price): the price for the last bid and ask that were
mat ched iwObh26smr ket and LastQy (Last Quantity): the gre@nuUsenysier2aded at
the last price. Total represents thellotal quantity traded of the given
comodity. [0041] The configuration of the screen display itself informs
the usefgode]) FigRED (IRRIUREICEreNdisFlhy I0F! RNinvERIUIE HeschiBEH 8 iaSdonktflofty St €Ns.
Traders gain a significant advantage by seeing the nmarket depth because
t hey caonwned ¢o-pemiing rapplieationdentifledn “Chek BasedeTradig: with kMarkde pPépthi spl ay

shows the trader .the i t mar ket has.in a.given  co di at
differe 1Spéfi‘ﬁa’céerlwév’é‘l"s Bbﬁs‘é? 5I1aB§Q Uh of2(mra)(3lsﬂ:‘gr‘:‘)é‘é":l{’éS é’?g‘gliuﬁltlilﬂg mar ket
002. 641 = : ;ISR ; t ' sition,
oy Fopipattd pRHE By ZPRRACE i Mtor) Shdws fe MGRE niabfor FBIES npf) |

mor ass dépthrodargven’cdrankdiof beingl endedabRowe lorephsbmssthieh€inbide inthekertfdrethe mi ght
pronpt a trader to enter orders near the inside mar Wt hout_ seeing the

( ger, ) ] market. W
mar ket  @eppedity hsing fxpded; which ds the best(haghsst Jid pricg @nd iqyemtity angd dhejbesm ¢
mar ket |.pc ' t hid S I theS« [LCes traded
comuodi g@%&? gdﬁgd Il\?\%t Hg%n(ﬂﬁaggpl aye %ééf(g\%%%g ﬂggr rrgn et{orclléﬁtge frzr%r &t of
t he comgpgidodity R Srallete i1nfthe PRéfe@dd tetmboliindss &Jf the ReselDi®ehtiéd)i fheve and
easi |y understandabl e manner. Trends in the trading of the comodity and

ot her " r displeaimf marketadapsh (rowis 2sS)dlists theraxailabls nextibgeirhidy,iinsplnm2Qhandser

Leed nape i aPhin gD, THE okl SELah s iqriitl HF[cad Bl BhtaShlsRos *°
of , the afsbgged Gh TRl ZEPLARID0S Fedpebtficly: (iRSIHE ndREEY @ 119NS Hae anfleen

di scussed ove. A list of common abbreviations and their neanings is
pr ovi deduantitie¥ §érl the insidaOnarkep e8BBarkeTddpgoupduednantiGallyTerba eeal time basis
Abbr evi ati ons UVWN . DESCRI| PTI ON COLUVMN DESCRI PTI ON Mont h Expiration
Mont h/ Y@%F“C'FHQ%@&U% éso‘ieg’tyf’é frompihg Tkl

oo40) In the screen display shown in Figure 2, the commodity (contract) being traded is

represented in row 1 by the character string “CDHO”. The Depth column 208 will
inform the trader of a status by displaying different colors. Yellow indicates that the
program application is waiting for data. Red indicates that the Market Depth has failed
to receive the data from the server and has “timed out.” Green indicates that the data
has just been updated. The other column headings in this and all of the other figures,
are defined as follows. BidQty (Bid Quantity): the quantity for each working bid,
BidPrc (Bid Price): the price for each working bid, AskPrc (Ask Price): the price for
each working ask, AskQty (Ask Quantity): the quantity for each working ask, LastPrc
(Last Price): the price for the last bid and ask that were matched in the market and
LastQty (Last Quantity): the quantity traded at the last price. Tofal represents the total
quantity traded of the given commodity.

o41; The configuration of the screen display itself informs the user in a more
convenient and efficient manner than existing systems. Traders gain a significant
advantage by seeing the market depth because they can see trends in the orders in the
market. The market depth display shows the trader the interest the market has in a given

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

002.641229.2 -11-



Bid Mor(1) Bid Menber | D TheoAsk Theoretical Ask Price Wrking Buys for
entire G oup Quote Action (Sends WkBuys(2) I D QAct individual quotes)
BidQy BwioQuamséty BQQ Test Bid Quote Quantity ThrshBi deel/uStwasizol d Bi d
Price BQP Test Bid Quote Price BidPrieg Bid Price Mt BQQ Market Bid Quote
Quantity Bid Qy Accum Accunul ated Bid Quantity Mt BQP Market Bid Quote

Price ChegkipxXrfgh k‘{fé%ﬁl%n/ h@%&yt fe‘éﬁh@%hoﬁ& ABN or Aty BifdrePiheGRisidy aiARe Quote
contract for quoting AskPrc Avg Ask Price Average Mt AQQ Market Ask Quote

Quant i t yeachAsktBeymatassuoh dkdcnsnuAdacdqjoﬁ&srﬁe@.aqu o1y bl thQﬁlsmar Meltkeﬁnkglrmot e
Price AskPrc As PrlceA %te Price rshAsk Thre 4d Ask
99 TS

Price ADEYRRIQ do ahtﬁh?’l’ ipside pagketng ’t%oult H’&‘W eﬂ?{h’l ed Bid

ol et oy Plesit i Bé pfl Bl e Wyiple Bk Jo %;mﬂﬁ%ﬂ? g
Quant i t ynd Mek Gasntities aRo priceoof brpades eBmedoljty latighed o/ithskndPdisgieyddhibeige | n

Delta gl ven 1 pt. FFNetPos Fast Fill Net Position Ganma(3) change in
under | yi cu@mrag@d¢ ﬁnaaki:tc@f glev@ampoq;iy eenvery éhe idernptioadlopde (e fn dhange

i n under t P t. Vv t rjipce
change 5111 (3\/4 %{g}h %r %5%37 %;&E'téﬁ%a% at%glgl) ﬁech?ig) mc(#“’rﬂ t%adn{rgy I?I gl%Prl ce
change @oMeibdityo ankd @heﬁregbvaﬂt lcﬁ@raalaﬁétﬁﬂs a‘rbaﬁ@e dagily fiﬂﬁftﬁ’ﬁblerlast ¢he Dedrce
change for every day Low Low Price Theta(3) that el apses Activate /

deact i vahuough thekuse of the present invention.
[oos2] - 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.



Open Opening Price Cick Trd trading by contract
Pre-tradi ng, Tradable,

Not

Tr adabl e,

S =

Aucti on,

Cl osed, Fast Mt,
Close Closing Price S (Status)

post -t radvegzetesg Last Price-Last C ose Expiry Expirati onP®uséw/Nezer

TheoPrc Theoreti cal
descri bed herein,

Price WO 02/296883PCT/ US01/ 31222
the display and trading nethod of the present

14 [ 00

43] As
i nvention

provide the user wiahle EEAbBidviaibAgNt ages over systems in which a display of

mar ket depth as shovvn in Fi gure 2, is used. The I\/Ercury di spl ay and
tradi ng net hpa—of—theTpresent—nventtonensurre—fast—amd—actur at e executi on
of trades by|GRIUNNYI @EﬁﬁRlPé'tONJQDt h |GOLUMN e PESGRIPBIONor i Ziont al pl ane,
whi ch fluctuptes | ogical !;,a,¥ &P or down| left or_right across| the plane as
the market pfMeeBs f| ucPrigtiuadionthffeers o) B89t he [TreosgiestBidrgce raJe qui ckly and
efficiently. E‘Aén\"br(xarr_pl Eidﬂf sueh aA!\/b[r 0}5 di SE+heé{§tlca§Asll(lLrJ ust rlated in the
screen di sp orking Bys'ot'o tlﬁ?;roup Te—ESPray Ricibi 'h?s gepth and the.
manner in vmv@_j;bup;(zgder cLi &)@t narkne,(;,v,d Yoy )can de effected in
di fferent mapmers, whichmany tradersyw it find—matertatty jbetter, faster
and nore acclsidiye. |n jaddisttiyon, sone {eamders reytsiiome dubety di splay of
mar ket depth|{to be diffficult to folToWw. In the display showl| in Figure 2,
the nmarket (FoshBide s diMsgshoshpid@riogerti cdPy so tT?aftBid@w#etffi@i nd Ask prices
descend the grid. The Bid prices descend t he |mar ket gr the prices
decr ease. As.@ﬁffi_aes_aﬁ'éﬁ“cﬂmmnd t heMhEI Y et [MFeLPUY ?ﬂ%@‘g prices actually
i ncrease. Th a ong ed tive and
difficult to %duc.ﬁ’?g?,b"g R‘f@"ﬂf@%’i@%ng %g%] Tk@%@dﬁﬂ)tmrﬁé gil ay overcones
this probl emdidprcaRg i nng.ya{cémgra@nd | ogigade  Manis {’;f:ﬂﬁ?’ér’%ﬂ?‘aﬁ? | so provides an
order entry § kKet—grid, fittwindow gnd—summary of| mar ket orders
in one sinpl ;sarcwlew. |Bikelice avee@ndens e (MkdA®p| aymamet K Quak kyantits|i npl i fi es t he
tradi ng systemby entering and trackipg tradeg in an extremely efficient
manner . Mer c{fisiRtghosym qhecumpiaiekfok Qepalint h \MKRAQR | ogWaigt Ask QuefePiceal | f ashi on or
hori zontal | y|or at sore ot her convenient anglie or configuration. A
vertical fie ASKRre. o ~uiAsKi p‘cef he_f_l_guLe AQP Ask Quote Price
ThrshAsk(s) Threshold Ask Price AQQ Ask Quote Quantity
AskQty Ask Quantity Imp BidQtys) |Implied Bid Quantity
Working Sells for entire Group
WrkSells(2) ID Imp BidPrc(s) (Implied Bid Price
Ask Mbr(1) Ask Member ID Imp AskQty(s) |Implied Ask Quantity
NetPos Net Position Imp AskPre(s) |Implied Ask Price
Change in Delta given 1 pt
FFNetPos Fast Fill Net Position Gammag3) change in underlying
Change in price given 1 pt
LastPrc Last Price Delta(z) change in underlying
LastQty Last Quantity Vola(s) Percent volatility
Price change given 1%
Total Total Traded Quantity Vega(3) change in Vola
Price change given 1%
High High Price Rho) change in interest rate
Price change for every day
Low Low Price Theta(3) that elapses
Activate / deactivate click
Open Opening Price Click Trd trading by contract
Auction, Closed, FastMkt, Not
Tradable, Pre-trading, Tradable, S =
Close Closing Price S (Status) post-trading
Chng Last Price-Last Close Expiry Expiration Month/Year
TheoPrc Theoretical Price




and described for convenience, but the field could be horizontal or at an
angle. In turn, Mercury further increases the speed of trading and the

| i kel i hoowdo 02984 eri ng orders at desired prices with desperdsSquami2 ties.
In the preferred enbodi ment of the in¥ention, the Mercury display is a
static vertical colum of prices with the bid and ask quantities displayed
in vertical colums to the side of the price columm and aligned with the
correspondi ng bid and ask prices. An exanple of this display is shown in
Figure o43gDAQ2de7s91§§e§1 RErBid/SA8/ d3dhiR2 andl rabRig 4Rkl dorath@Nbredenf Sn@inBion N t he
colum 1003 | abel ed Bi dQ and ask ‘quantities are in colum 1004 | abel ed
AskQ Tipeovideptheseser awitly eetthinkalvhntegaspovet esystems inhwhigh ve dispygnofodiatket ar e

h i I 1005. _Th | d t list th I [ .
o5, 89) | dpiih. REEH 1 Gihce fois e (i Hetperk splay andojadind mebRIALTAR) o

shown, 1.Nsy | : aﬁ% E] 89
(best b#’gﬂ%%lj}tiq@% %gﬁ éjgg?ﬁtag?d g%w]a(?%%gﬁ?tﬁ%?f tg%&gg)y%%é 5 !‘“g‘ié?‘é h In the
pref err e sewdroidaln®nhorifontdleplaney eviticto fincthites dogitdilyesp ooldomwms left &r Iighsn i n

different colors so that the trader can qui Ckli/ di sti ngui sh between them
[0047] Fefess/rendanc a6 thaangsketauices flustatss-e Toisaallaws the sfadpisto fradeyquekly ot

nor mal | ] oSii n a, g I 0 kS, T I

(i scus a6 SRAGRTTAD "G Sl AR, Ul SOMIRGHSA b (B BLAER
however displa§ ofy@ire®. that is, they nove up and down (in the vertical
exanple) to reflect the market depth for the given coomodity. The LTQ
colum 1006 shows the | ast traded quantity of the comodity. The relative

pﬁsi ti oiodF {Ihe caf%]péaﬁ pf ynagkgt depty and thespaner tip Wltiéh tapess W?z‘i]legéfthigeth? ects
i i j . 1001, ed.ELW
Eeﬁt 2; :aﬁ}ea\'i\g?tl k%{\%)l y C&Ptsgglgeﬁ&@ate{nt ﬁﬁﬁ%ﬁt&%ggeg %js %%C%tmﬁéan?rg%dee% Sm r Hg%s. The

status efar@adly BtEE! fdster HndPhome dedufhté.helnPaddifon, " theMraddts ithay\dind etk er ed.
For exanple, in cells 1007, the nunber next to S indicates the nunber of

t he tradesplay ofrdankeddépsh so bediffinely to fodlow. sbi theatisplayeshomincia Figutehd dpecific
row. The nu r.next. to i ndi cates.th er ,of the trader'.s.ordered lots
oot S RSBy ed Ao b il i S Plfcest GrSlg g e

wor ki ng 19 Hid lphi:é@dés’c’!@nd)ﬂh@ SharketBrfRiNksSthé ?_riEJSE GectQls8 M kNHiceahRo tddalend O
orders are entered or working at  that price. In cells 1008, the nunber

next t otle markec gtidsasttheserpridee actoillyt inerdasad dihisscambieatah may de tcbasidered

counterintuitive and difficult to follow by some traders.

‘[0045] The Mercury display overcomes this problem in an innovative and logical
manner. Mercury also provides an order entry system, market grid, fill window and
summary of market orders in one simple window. Such a condensed display materially
simplifies the trading system by entering and tracking trades in an extremely efficient
manner. Mercury displays market depth in a logical, vertical fashion or horizontally or
at some other convenient angle or configuration. A vertical field is shown in the figures
and described for convenience, but the field could be horizontal or at an angle. In turn,
Mercury further increases the speed of trading and the likelihood of entering orders at
desired prices with desired quantities. In the preferred embodiment of the invention, the
Mercury display is a static vertical column of prices with the bid and ask quantities
displayed in vertical columns to the side of the price column and aligned with the

corresponding bid and ask prices. An example of this display is shown in Figure 3.



have been bought at the price in the specific row. The nunber next to W

I ndicates the nunber of the trader's ordered lots that are in the market,
but have wov2/ieen filled-i.e. the systemis working on fpcTiuRg/1be order.
[ 0048] Various paraneters are set andsinformation is provided in colum
1002. For exanple, "10:48:44" in cell 1009 shows the actual tine of day.
The L afb‘émﬁ fBi@gﬂ%ltitiés £6ih *O LB1indr106d SarRledUBRI) hixd \isik WRantiMds Clte RY be
added to the order quantity entered. This process is explalned below with
respect columtnor d80hdabeictbrAd€).cufhe Bptasentative LicksardtbnR priedsdéor the galeh 1011,

a nunber appears which represe t current market 2/ 29686

PCT/ USO $PEMDSiLy aigSRasym ecolurpn 355% Pf Cﬁ{lﬂﬁfﬁbﬁaoeéfﬂolﬂ g‘?%t\ﬁ? ol griees&en t r aded
for the e ) el N, i &R t kty, the
current 9%&)3" T?\g%&@%{,ﬁﬁg tthfgg%%rtwéﬁﬁéﬁse( C 'é@ n ﬂc%ﬁte?g%?f.erﬁlﬁgﬁha%%? fd'l?lo"

r epr esemigkdtheelly 4020, is 18ugtsestrbitl quarity)sat 8% l(besd OB prise)t i 20 Goestesk

Quantity"; this field represents the quantity for the next order that the
trader awptity)sain®0 (eeskaskk price)Thily the prefaredyebedipeny of the Bventigny theset

clicks (up and down r by | ckin h n i (g t he
Gur r ont "R APTRRE oBbin i ltols 5y UL VY RSt G0, FREP st

quant i t pefeeh igenh.ndi cat ed anount; for exanple, "10" wll increase it by
10; "1H" will increase it by 100; "1K" will increase it by 1000. Cell 1015

is the Clear button; clicking this button will clear the Current Quantity
field @en Thenalues inlke prigheplynnoersstatiss ithah is.t they dpsnod nepmally shanggenu

| | ow t.he t t h f t.h i i Pt i N T |
Gown roRgans PR of <SAEREe conPis “Bertah Uiictend™l hBh o) B84, he
Wi ndow Ay ¢ shd\BidPas1 ASk feofim@NRowevet eard dyahi@Mithat fshenehy’ RERS up Gnant er
numbers. Placing a nunber in this field will set a defaulf buy or sell

quant i t yowBHoothe vgrtica¥ ¢xaetple)itn refidces thei mdnketdepth fomahd giveheommRdisyt (ldas of
cell 1 00Si "Net Pos" in this fiel. 1] set t current Net
Quantit 3“1](% rcgg’éﬁm slraﬁ@tswg}%st;? i 135 trﬁ‘i‘%t ﬂlé?mflg'a\étrd’% C&H’é‘?ﬁr‘]ﬁttyy f%ﬁ HlatVEext
trade. e - . ] I : hWzg of the
scr eon- P2 OF (ol veltd KA EperklnSine Rri Bcttctlecd hERrbo St RS . Nex

0; cli ckhawgqtahiity tvag tiadedvi | Coluamel10Q1hiabbled E¥ar(Entesed(werkiing) Qdisplaysotheer o.

Cell 1019 is used to invoke Net Real; clickin this_bg,tton Wl reset the
Net QuarBfrept st(tt@fe of tl”@ot:{q_qer SPIHELS. a’Elqugptuﬁé)g ea¢hyprder is displayed i 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 number next to W indicates the number of the trader’s ordered lots that are in
the market, but have not been filled—i.e. the system is working on filling the order.
Blanks in this column indicate that no orders are entered or working at that price. In
cells 1008, the number next to B indicates the number of the trader’s ordered lots that
have been bought at the price in the specific row. The number next to W indicates the
number of the trader’s ordered lots that are in the market, but have not been filled—i.e.

the system is working on filling the order.

[oo48] Various parameters are set and information is provided in column 1002. For
example, “10:48:44” in cell 1009 shows the actual time of day. The L and R fields in
cell 1010 indicate a quantity value, which may be added to the order quantity entered.
This process is explained below with respect to trading under Mercury. Below the L

and R fields, in cell 1011, a number appears which represents the current market



[ 0049] The inside market and market depth ascend and descend as prices in
the market increase and decrease. For exanple, Figure 4 shows a screen

di spl ayi mpoohzes@ame narket as that of Figure 3 but at a paresoiaieerval
where the inside market, cells 1101, 1thas risen three ticks. Here, the

I nside market for the commodity is 43 (best bid quantity) at 92 (best bid
price) @hdme3 TRISSS tRSKunMeR 0k idty lha@qna\‘?@béé%etﬁdeé%r el @Bden ddhaBITPEE] ND
Figures 3 and 4, it can be seen that the price colum remained static, but
the col0Esoad0hglikplas thedletQuantitpsthe eprrentepasitionedf dlat rader olkth& ehosept h
simlarly ascends and descends the price c%l um, | eavi ngg%t vertical

hi st or yC@HIaChe I{agrmber[ d8s Gfprﬂéenfsh@eﬁﬁ?rdﬁ’éﬁ Wi BHES SHS d b hOL3 isnidepri ce
col umm, r (o) I

di spl ayegnlg.ﬁhg r’ {sﬁ%;féggggﬁre ﬁ{%y&ﬁnﬁtlry @grtﬁ%v\nn ’{i gl(ﬁ Eg‘% %Eﬂér

PCT/ USO#41B $&tPto IierldéﬁnThisQaﬁ)be abjueteﬂ avigesglitmdilef cieksn@ap kal downy9s 89S
future trades. The system of the present invention addresses this problem

with a eligkieg jthk budersewhich appaarubdow\iheCurrent; Q'gﬂnél% ip Rl t0khy Pagsat

thin 1021 t h Rea but.t on « te il
e cent DRt si e, abfedr aBphoy e BB Bnout O Bipetilf  EES AT 2
three- RetdaQ8 iMBYSI0; “aHe! witkinefeabd 1@ 1Y d00;e« TROUSKIL BhdrbAR, it iby ByppecteMe of
the location of the nouse pointer, will re-center the inside nmarket on the

trader ' $0ETisetbn Clpay08afon TelEkéngntbisi Inftionrmili denr Ahel ChrantQuantit fickb €elpl ayed
and ena I n hor.| z nt al hi.on t as the nmarke en and
doscenalofthis Beuaaly’ BeiBipron GRS & e i e Ginictos G 16 BRE e ke
will moygy ik fily9DbscrtibRe MPE AMNEGWn MRl Uik Yrishil ARl AWk eWe data
and the sane |%1§gira%tygonscgpelaned froﬁﬂlt he 1élynzfllm ca1 dell%@p ayeno‘;ﬂ}t e data 1is
provi detuttdrt in shewindowriedlitkelt diteewimslomve iichides SetPas) Offsetsadl tofield

dynam cal | y. di splay the data and such orientations are mEended t o, cone

wi t hi n ERVingJBe tsder ieeeicRumbers. jahing arnunmmi il #yll sali dgeteritce
Consol i T, 8 eaf

I nventi g‘?& Pg@algggéﬁ%tycgﬁ%&%ﬂgg a Qelqa(rﬁ]égﬂ %ttﬁle er o?ﬁa%;el télg I?/gh\/\gu t?ﬁ??ﬁ%hrlmr e
manageab . nuCtivesingf “NetPes? inoihs, figldswillt s69Gh¢ Ourremr Nete@padite Miradoradnétg. By
consol idating prices, and therefore orders, a trader reduces the risk of a
f avor abPesidemless therteader’s guantash fon dissaexs dradsy i Gell d81hare Hi/t Piviensa thise or ask
on

buttons will alter the size of the screen—either larger (+4) or smaller (-). Cell 1018 is
used to invoke Net O; clicking this button 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.

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

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

o50] As the market ascends or descends the price column, the inside market might go

above or below the price column displayed on a trader’s screen. Usually a trader will



that order at its favorable price. [0054] The present invention provides a
di spl ay and graphical user interface on which order and price information
i s displ ayed2zgs86 f r om whi ch order and price infornmation craT/Ube/Hert to

el ectronic markets. Figure 7A shows af unconsolidated screen 1700 whil e
Figure 7B shows a consolidated screen 1702 under the present invention.
There a ! t | e kN i{dati on of
or cos. "B GOR LR R BRRG ea  efR ar Hey
(AskQ presenmintéididon ddtiéssesarids tphabldniwith a(direc plickobenterink7 @@furd 7 1Withl a t he

preferred enbodi ment, the display has a vertical orjentation and these
di spl aySinglgi Bic§ a8y St Ean ¢ Erictrens (24, befosere e KRt} Blj‘iﬁ%stsle

However i . [ ISPl i 0 c l.zont al
rove. or Wit WIS oERBE e TRICmaliaE i o BRteP S50 Mok Ykl BRp 1781522 1

[ 0055] BingorBhdusd)antclitly of ahd!middle Shcust battbot atespemivetofothe Wodakibn dflthes i n
the market at the corresponding price rows. As discussed above, a "bid" is
an or demouse peiptes, Will/emcengprdhe inside gparket 9o HRdsr B¥creengi ven price. The Ask
Quantity colum lists the total anount of working asks in the market at

t he cor ondi n r.] rask” i ' Il & gk

quant i+ JOBF - 1 AmBabEmaftEant anS an b0 gt i o bpRE i Saiotify
prices Edshiohs)Jubods thbendRestends and déscynds[tBO T6iticdly Pietdury Vispliirshetwa ifar ovi de
prices in ticks. The static price colum of the Mrcury trading screen can
di spl ay Figiretahypnd de ithe merkest a61l mpavetlets gad Tight i g@mmzpntagMe@wry displaypr esent

i nventi makes jt possible.to expand th rice range di.splay b
consol | dlt Ftge Ana g BE spae At Bl enef i il AAagEal pRBIF AR ing Yatge,
desi gnatesrofideliNiTk §s eMHKBAEd Dbt bthEKSriéattbns Thn R 136d &0 BfRInhiealLdisplay 0 a
single consolidated price row, and the present invention will consolidate
the pri te datwsandcowhdonggitationf GOS titenbed| i@ cdiee sritttin chpscape cfothenpresért|
sinply display the prices in the increnents chosen by the trader, each
price i HY té"‘?{ange corresponding to a consolidated price row wll be
rounded up or down dependi ng on whether the price is considered in relation
to an agd oDl BsePHdelVonsblidaighsi dered in relation to an ask quantity,
the price wiTT round up (or remain equal) to the nearest consolidated
price row, and if considered in relation

pos3) The price consolidation feature of the present invention is used to condense a

large number of price rows into a more manageable number of price rows, resulting in
more expedient trading. By consolidating prices, and therefore orders, a trader reduces
the risk of a favorable order scrolling from the screen prior to his hitting a bid or ask on

that order at its favorable price.

oos4; The present invention provides a display and graphical user interface on which
order and price information is displayed and from which order and price information can
be sent to electronic markets. Figure 7A shows an unconsolidated screen 1700 while
Figure 7B shows a consolidated screen 1702 under the present invention. There are
three primary areas that are of interest in the consolidation of prices — the Bid Quantity
(BidQ) column 1704, 1710, the Ask Quantity (AskQ) column 1706, 1712, and the Price
(Prc) column 1708, 1714. In the preferred embodiment, the display has a vertical
orientation and these display regions are showh as columns, as is evident in the figures.
However, in other embodiments, these display regions could be horizontal rows or some

other shape and orientation.



to a bid quantity, the price will round down (or renmain equal) to the
nearest consolidated price row. [0058] Figures 7A and 7B illustrate the
consol i dawoommwse t he prices fromthe unconsolidated di spPapyusd@i212o the
consol idated display 1702. In the di 9plays shown, the range of prices
95-99 (1716) corresponding to bids consolidate to price 95 (1726). The
range oOfjoof] i Cite BiQ-@shn(ify’ ddpmadistsethp aodi agodm dfivwtakingrisidd irddicandrketpati ce 00
(1728). The range of prices 01-05 (1720) corresponding to asks consolidate
to pri cdh®eorraspaading prEe rowhgelofispissadeaboye- a Gbidi 7is an Qider WsHBNigHENt 0 asks

consolid 5 o) [ (1732).. Fop . ex I | A e 20
range i sq%%“gtﬁkooefgg S%I%P%O%& a\l;\[h% N Eer Z@gi%kr gﬁg{lﬁ%ng&{l@tlﬁ% g{skktocjﬁ%lant ity
in the n@idugt of WHEifRDadksiifi@hd matieg at'@Rtokiespdadindopriene®flsi dah edskIricea row
when considered in relation to the ask quantity in the market. The

remai ni egdgsrtocel a given gnaysity pf@ qoosnodity, atgngiver prige.e TherReficpveotummhists

consi derdéng.th%.@(r 'nges ofhasks In the market because there are no ask
quant i t itBsPHEFs{Heks)konBy cheRen §9 * PCT/ USO1/ 31222 19 [0059] Conversely,
prices 03, 02, 01, and 00 in the range 1718 are rounded down to 00 as the
next | oyRsd coprally dmLerRetp Profide Opided ihefidksi O'THeOsthike poice chhanhidfi @ in the
market. Price 04 of range 1718 i's irrel evant when considering the prices
of bi ds Mercuhetrading streertbemmadisplay he many sechnigcks ais iths prodet! nsgrésndviglualow.t i es in
the market. [0060] The user, under the present jnvention, h the ability
o or t schie; RESR ol PRIt gres R orossls” obrSBmahe Rt e cavio o 5o ay
of pric ;@%rs] i Leh. e "fgﬁlﬁs t he
price in gériﬁn%.l thgﬁ%i}a?ngiggfrﬁgﬂgggﬁ‘eetghgﬁiggis?ﬂggfhg%5%?%122&%%?@%3 I spl ayed
on t he smmben of ticksi @lgs,5)fto detdonsdidafed tintokassingle consotidateé peige o] had the

Euros, etc.). Regardless of the manner in which prices are displayed, the
cal cul atPressat inyertog, willconsplidatedhe PEIRR I9YSAEMANEN ent | on assume that the
prices are in ticks. For exanple, if the market tick size is .25, but a
trader i r agh | > ol i 510, LAventi on
Wy dibe hgm{ﬂrﬂgéﬂeépstgﬁ%lr” o8 colty %gcségﬁghdelﬁﬂ%g?]?egi’%‘@%sgm %‘gﬁgﬁ tiets < (.25
X 40 = IfApsenThyethetteader, ygch @rict id die fahge dirsgpanding té heoaarlizlaled ghaick eowof
prices automatically defaults to the zero price level, but it nmay be offset
to any pillde roupdes ug pHeApwe depending en masther thgpricgds cangdered brolatiatenent )

chosen by PG Y$H quaﬁl?lliy. If considered in relation to an ask quantity, the price will round

a

up (or remain equal) to the nearest consolidated price row, and if considered in relation
to a bid quantity, the price will round down (or remain equal) to the nearest consolidated

price row.

ooss] Figures 7A and 7B illustrate the consolidation of the prices from the
unconsolidated display 1700 to the consolidated display 1702. In the displays shown, the
range of prices 95-99 (1716) corresponding to bids consolidate to price 95 (1726). The
range of prices 00-04 (1718) corresponding to bids consolidate to price 00 (1728). The
range of prices 01-05 (1720) corresponding to asks consolidate to price 05 (1730). The
range of prices 06-10 (1722) corresponding to asks consolidate to price 10 (1732). For
example, the 04 price in the 1720 range is rounded up to 05 when considered in relation
to the ask quantity in the market. The 05 price is included in the 05 consolidated price
row when considered in relation to the ask quantity in the market. The remaining prices
in range 1720 (03, 02, and 01) are irrelevant when considering the prices of asks in the

market because there are no ask quantities in the market.



exanple, if the trader chose to consolidate the price row into groups of
five, the starting point could be any integer fromO through 4, since 4 is
one | ess whamdsBe maxi mum group size of 5. Fromthat stapCi/mgoypaeIzt, the
static price roww |l ascend and desdénd. This enables the trader to group
price rows at any tick offset. For exanple, if the market tick sizeis .25
(i.e. SGozp) GdwweelyspricesvO3nOR] Odsamh@D astht ohigeviy18.a26 rourdéd dowh to 0000,
1.25, etc. If the trader, wanted to display the price row in increnents of
1.0 (e. @ the next lowesh consglidefed prige row ip relatidito,fhe bid gpagpiies ip thegraket-dat e
the prigg.r | I | ' : F k1

starti ngtsf Phaf lBedi7 PR, Brovadt Wik cofiaditnt fhfledol Bidstind WilfRer |\ o

ascend agcdust kieve ark. M orsPshdirg: Bid, quént@@s iethe. mMiwe. assune that this same
trader, still wanting to trade in increnents 1.00, would rather trade with

the price row displaying prices at the .5 point. He would then set the
tick of flegesf tlhesuser, agey &wrﬁ%ﬂnémventmams g akilityoto offsefiles Hakting noitk si ze

is .25) .. Thi S i ' a |_d. ' a _prjc e

bot neon 19 s oo RAEBh 3 SritfE ° 4fs aRRb dficklpdill BoafoR e falfiidn 1
consol i daiitlp BackOekcHamROpidviles -th prict infolflation/dnd theOfer’afeferetedeiThg t he
prices in the first consolidated price %;OUp (this group would be

di spl ay @gicehmeay be lisplayad a8 thascreqoin tipks clsadtienepd) ticks pr or curkency {dddlam.ng

|  beginning at .1 50. woul d be | 2/ 29686 PCT/ USOL/ 31222
D0 o BB et 1S ot b Bramf i BB pP e e P e M oGt ¢ 1
price r?)‘ié’g%ﬁneci @b | cprwet théﬁresént%verﬁioioassﬁméOthat4th'é]9 ri€dsCarel ROfdis. Nat@ t hat

in the ures of the present specification, no offset has been used.

[0062] Bhemplel libthermarkefutaek sirs inrdd, dsitd traled ét eading én \doHarscodsaitirdaned
" SRARn B, Bl B S B,
ot SRS £2) » o TRCTARPLASRIERRY Ll S L GOTTERRBNN 1
quant i t ypricen atioadagidallyl défasts| tot thg ezerd-price level, @art iOhfagetie (ffsedfto tangkmjce Becp =
It (P %\26/1 %ol}ln -;go to one less than the range size (increment) chosen by the user. For

example, if the trader chose to consolidate the price row into groups of five, the starting

point could be any integer from O through 4, since 4 is one less than the maximum group

size of 5. From that starting point, the static price row will ascend and descend. This

enables the trader to group price rows at any tick offset. For example, if the market tick

size is .25 (i.e. $0.25) the price row will ascend as follows: .25, .50, .75, 1.00, 1.25,

etc. If the trader wanted to display the price row in increments of 1.0 (e.g. 1.00, 2.00,

3.00, 4.00, etc.), he would choose to consolidate the price row into groups of 4 since

.25 goes into 1.00 four times. Starting at the default starting point of zero, the price row

would then ascend as follow: 1.00, 2.00, 3.00, 4.00, etc. Now assume that this same

trader, still wanting to trade in increments 1.00, would rather trade with the price row

displaying prices at the .5 point. He would then set the tick offset to 2 ticks (equivalent

to an offset of .5 where the tick size is .25). This is possible because .50 would fall into

a price level between zero and one less than the range size of 4. Due to the offset, the

consolidation would begin at .50 with .50, .75, 1.00, and 1.25 being the prices in the

first consolidated price group (this group would be displayed on the screen as the .50

price level). All of the ascending price groups, beginning at 1.50, would now be in



Acp= Int(((P-Cs)+N-1)/ N)N+Cs [0064] At the end of the cal culations, the
result, which is in the units of ticks, is displayed on the screen in
ticks or wonwessged to a format/unit desired by the user iPCHUSOEIIREr as set
forth above with respect to the convepsion to ticks. [0065] As the price
colum is condensed, the corresponding bid and ask quantities in the

mar ket  lcséneite o€ ANBk (Eedpswbft fout h2s pricerewdy) amdi will sweasbitiedpdicdrgw iases. Bid
guantities in_ the market are consolidated into the | owest correspondi ng
price rEMowsonYbrised\2.5&sk50,iahtst¢i es in the market are consolidated into
t he hi ghest corresponding price row. Such consolidation is denonstrated in
Fi gures a L i é . ri ws a

consol i ggﬂdﬂfé}t‘?@g %@ﬁﬁz@ﬁﬁ%ﬁm&*ﬁ%’i ggh:egﬁcg{s}g%nd I ngse%l(ﬁ)a?}sgl%%%gg ed bid 1710
and ask 1712 quantities. The bid quantities in the market are consolidated
to the pbepveThe collowmgoeytiationspaiecesed A0, dedérmi®d whab ceidsolidatedviprice wddask
gquantities are_ consolidated to their highest corresponding price (05, 10,
15, 20 eeuespond ¢ma@gjvendidipr askdriceh be the case, and as illustrated by
figures 8A and 8B, the inside market may fall within a consolidated price
row. In ek _War.as .. inside market prices-03 and 04 in price colum
1708- ar E’&tﬁgt %ﬁ?@ﬁglngggss)ol i dated price rows-00 WO 02/ 29686 PCT/ US01/ 31222
21 and 8&= iVarfabieciacrealednthoterly thEheadeo (Hutibeg op fickscpep censoiitiattd pribe)above

still applies in this scenario. As a result, all of the bid quantities in
t he rel BonritCongaljdate@pricy ruy Wit cerigspondmg tid quapiignfinticks) i s 0, because it

is above the.inskide rket il ond..t . olidated price row
oon 1 Bhr CRARLHARERASE ko Yt coFRPSRRRSK b GrGRARELy ot 108 v ch
is the pym BiegdngFuBtibiuantities in the price range 00-04. Al of the ask

quantities in the relevant range 1804 (here three of the ask quantities are
0, beca@se Offifsgt (Farfdick®) ow t he i nside market) will correspond to the

condensed prjce row "05" (1806), which now displays a condensed ask
quant i t YBT f?ﬁfgpiﬂfwmgﬁ'soé he sumof the ask quantities in the price range

of 01- 0%, EORR(dr-BspeNDg/NINHEs O ders [ 0068] Next, trading conmodities, and
speci fi C§P| Y, (tzﬁ)e pﬁgcggrrenjt’ of St rade orders using the Mercury display is
described. Using the Mercury display and tradi ng nmethod, a

oos4] At the end of the calculations, the result, which is in the units of ticks, is

displayed on the screen in ticks or converted to a format/unit desired by the user in a

manner as set forth above with respect to the conversion to ticks.

oes] As the price column is condensed, the corresponding bid and ask quantities in the
market also are condensed with their corresponding consolidated prices. Bid quantities
in the market are consolidated into the lowest corresponding price row. Conversely, ask
quantities in the market are consolidated into the highest corresponding price row. Such
consolidation is demonstrated in Figures 8A and 8B. The screen displayed on the right
(1702) shows a consolidated price column 1714 and the corresponding consolidated bid
1710 and ask 1712 quantities. The bid quantities in the market are consolidated to the
lowest corresponding price (00, 95, 90, 85 etc.), while the ask quantities are

consolidated to their highest corresponding price (05, 10, 15, 20 etc.).

poss] As will often be the case, and as illustrated by figures 8A and 8B, the inside
market may fall within a consolidated price row. In other words, the inside market

prices—03 and 04 in price column 1708—are between the consolidated price rows—O00



trader would first designate the desired commodity and, if applicable, the
default quantities. Then he can trade with single clicks of the right or
| eft nmouseobutd6em. The follow ng equations are used by theT/dgeiaM2A O
generate trade orders and to deternminne¢ the quantity and price to be
associated wth the trade order. The foll ow ng abbreviations are wused in
these fgniosas prike colﬁfhhcﬂlﬁm'l’)& @hndiR¥Vpsihtileadt fdrth 5150‘*}5%3111 applies\alhi§ i n R
field, L = Vi Pueln fiel Q = Current antity, Qa = Total of all
quant i t isesaiio, Asquresnlo,l alhof ﬂw bachqugtities iorthe eelevant pange é8021 éher@pn@f theTot al

of all quantities in B col.um at n equal or. bett. rice an. P, N =
Cur r ent %ﬁﬂumg}eﬁlﬁn 0, EBC%'HS%L}EI 1%@§gye gléCnlmqsﬂ% n}?&k%tm g%sponcisgmthgr der
sent to » r ' Il

+ RP (égﬁg" ?z‘tf‘? 5@?@%‘?.’*‘3%‘*2?@%2@?&%???%2 a‘%ﬂ%ﬂ Eaéae%g %ﬁ%kaim d
cl i cked.108 [vade® is Gredarms ofntherbdd quaititigs tihahd efice mangee0®B-04 1 oAll[ ¢FOfh | ask f
"Offset" node chosen in Quantity Description field then (note, th| s O f set

is di f deriies ihihe releyagiipags 1 ererfiee £ daski q%ﬂwé%sp%e@ beragss the

consol i dat (Q +
L) P (Eq%?e J5"9?‘}’ t}ig?‘al‘?ﬁ( %Idkeé* mkggﬂes\‘i@‘bg E@a%)@dé‘ﬁ%é% §§§§0; ‘?30%0721 | f
) nunber"wﬁmﬁgowh@is Ayd A EdralehielyasReg@itipt 0o206i whitht Refhe suBo of &P dskq. 5)
QP (Eq. 6) [0073] If "NetPos" node chosen in Quantity Description
flel d t lquantitiepan thengpiceEangergf B0 NP (Eq. 8) [00741 Orders can al so be sent
to market for quantities that vary according to the quantities available
I n the market, qu tidti reset by the trader; and which nouse button the
trader ggﬁm&giﬁ%—%@eature 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. The
trader gt d N6 Qradatid cohndUidies aﬁid defiedBt, (el phakerhyntforamde edets asingt | es

outstanding in the market. |f the
the Mercury display is described. Using the Mercury display and trading method, a

trader would first designate the desired commodity and, if applicable, the default
quantities. Then he can trade with single clicks of the right or left mouse button. The
following equations are used by the system to generate trade orders and 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 (in ticks), R = Value in R field,
L = Value in L field, Q = Current Quantity, Q. = Total of all quantities in AskQ
column at an equal or better price than P, Qo = Total of all quantities in BidQ column at
an equal or better price than P, N = Current Net Position, Bo = Buy order sent to

market and So = Sell order sent to market.

[ooss] Any order entered using right mouse button
Bo = (Qa+ R)P (Eq. 1) If BidQ field clicked.
So = (Qv + R)P (Eq. 2) If AskQ field clicked.

[ooro] Orders entered using the left mouse button

por1]  If “Offset” mode chosen in Quantity Description field then (note, this Offset is
different than the offset described above with respect to price consolidation):

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

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



trader clicks in a trading cell-i.e. in the BidQ or AskQ colum, he w |l
enter an order in the market. The paraneters of the order depend on which
nouse butwon2/tesel i cks and what preset val ues he set. [0BZBpSuUsdiez t he
screen di splay and val ues from Fi gure25, the placenent of trade orders
using the Mercury display and trading nethod i s now described using

exanpl eg7ft |IPf‘ﬁum19ér" %d@'&h&&éﬁ ir ®)uaftify BesBlipidrAbIHMREen 201 Wi Il send an
order to market to buy 17 lots (quantity # chosen on the Quantity

Descri ption Bd & @BwWEqrdhu cel |l 1204) of the commodity at a price of 89
(the corresposgdi n(ggp 'c& in the Prc colum 1203). Simlarly, a left click
on the 20 i n>Phe k@qc um 1202 will send an order to market to buy 17
lots at a price of 90. [00761 Using the right nouse button, an order woul d
be sent oty 13F KREPRL” hldBe PR ifh Q%Entn?qjers@ﬁﬁﬁﬁ%laﬂlehhe row clicked for the
t ot al quan ity of orders in the market that” equal or better the price in
that row plusBd ReNHuditt iy in the R field 1205. Thus, a right click in the
AskQ col um 1202 |£| 87 price roww Il send a sell order to market at a
price of 87 St ¥ q@énﬁty of 150. 150 is the sumof all the quantities
30, 97, 18 and 5. 30 97 and 18 are all of the quantities in the market

t hat vvo 1 RS r it a i

quanti ti eg‘ are sp a%fgg lﬁlgt {O 01]§p ualit%é%e%lgggu a@ or %\0&302/29686
PCT/ USO fuadtRsd avaﬂaldelm rthe rmmkels enplantlmdsepmsddr}s theutradarn damdgwhmhtmeusear ket

to purchase the commd each correspqnding price._ The uant ty 51is
the quarhuftey tlgﬁga@eatclachs 1 Wing i featiroos 1ad frowgl]»uysmrmlhallff Be DI ¢l i ck

in the éﬂqnt h mar elc%P gﬂor tter rEﬁan's sgfl :p?xge Wetlne(%:fl1cﬁ7 %d{éﬁ'ﬁ&ﬁg afsoPUY

limt of aquan a price o e quantity

i s detergd Qﬁchubﬂaétm%pﬁeﬁéf&}( myefroﬁnsma uﬂtmels routstirlirx Anheemartkboudhthet her e
are no orders in the market that equal or better the chosen price - there

are no drader chicksgnjariradige ¢@k@ e.cigl theBidQop AkE: cadypal ho Wil enteeantorde price.

Ther ef th f th t t " Th
T o Bt L e Bl o LA oS g ke T
is 5. [Q,@;agbreget@hﬂggrhe@gﬁ.ered with the left nouse button and the "Ofset”

option chosen in the quantity description field 1204 will be calculated in

the sane way as above, but the
oo7s]  Using the screen display and values from Figure 5, the placement of trade orders

using the Mercury display and trading method is now described using examples. A left
click on the 18 in the BidQ column 1201 will send an order to market to buy 17 lots
(quantity # chosen on the Quantity Description pull down menu cell 1204) of the
commodity at a price of 89 (the corresponding price in the Prc column 1203). Similarly,
a left click on the 20 in the AskQ column 1202 will send an order to market to buy 17
lots at a price of 90.

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

order price of 87. These quantities are displayed in the BidQ column 1201 because this



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 colum 1201 in the 92 price row
wi |l sendvaobesssorder to narket at a price of 92 and a gerenustlsiefz 96. 96
is the sumof all the quantities 45, 228, 20 and 3. 45, 28 and 20 are all
quantities in the market that would neet or better the trader's buy order

price Oéolﬁﬁm &gfe%@n@ YR bider € BuRiafdidb SR Y @hrké fohSurbse (RO LhodA) 2t
because this c

um represents the orders outstanding in the market to sell

t he coeavhdiorsespdnddsrpriceor Flespmndiyrisghe qeantifhpregueaint theR fieldsi206e quantity
pre-set inthe L field 1206. [00791 The values in the L or Rfields may be

o e kBer | Sk Bupiebiochak i hE Hi st A0 B it ot P 1o AESRIKO,
col um 320 eﬂd%ﬁyﬁﬂg@ olid;{:g %gigrlgrétgc%lt %:ali%%t@ ?f 51)%"515 iceof S%e%l‘hﬂltﬁﬁntl uant ity

sent to market wo -5 00801 rader chose
t he " NeisRtesérnmipdd inrthé sarhdmanmea s iabyved ebcthispixamplef ittedugh 1th6rk, are norarddrs cl i ck
woul d still work as explained above. A left click would epnter an order with
a prict termakpbiat ?@lai or betéer he eoser price - thera a5 8O QURTHIEE iR jhecds® to the
current i r td.Qn et it is the
t he traa@fﬁfrxg gilp?r Eghfg%oa HB gtﬁér tﬁﬁeérh ﬁgés}‘gﬁ)rgg%% rslg Opﬁl %tﬁ%eélagvﬁﬁe if

t he trageintiies iPLatgit0)0 mt@tawfttemnte&dIspﬂlew&déﬁlxa&@%@h@@wﬁoﬂﬂemzzz 24
he has sold, this value would be 10. NetPos would not affect the quantity
of an ofiglds Whighis i th a ri ght click. [0081] If the trader chose a nunber
val ue |n the quantity description, a left click would send an order to

mar ket g{iﬂ (I} Er;#f %H{erq%lu\‘?}g% it@%le(fp% £ QlXtt gllecfciﬁl%d‘qj{)iiflsel_h%gﬂ@ ?HJ) n 1ﬁ| ue of

t he cur e I’lU er ente escription

field, et liahtlt}ﬁ@éébﬂ fi6h f81anQged vayl rdjalsidied id the stan@uv@ hgnatidve, Bul thent
quantity f| el d 1204. [0082] This enbodi ment of the invention al so allows a

trader tleandiey én éheali field 1206 wiblrbej asigled thi@RﬁlsOﬁ/\ﬁh?mUan%Wriglthe 4t figld &20%;i t her

the rig ft any. r.e i n.,the |ast ra uanlt (LTQ
col um %%5 {F’Eﬁ 1c§n c}ﬁgﬁﬁfd ﬁ@?é%ﬂ?e Brlﬁ%F%WIﬁ ﬁ‘?’fgﬁ t¥r aders
Wil 1 us gl faeﬁidér& oohei 4 ﬁ@m@r@f $6SoBgs RGN 8Nall muahﬁuést 29, 28 he

| osses frompiling up.” Traders may also use this feature to quickly exit

t he mar R@tand 3. 45, 28 and 20 are all quantities in the market that would meet or better the

trader’s buy order price of 92. These quantities are displayed in the AskQ column 1202
because this column represents the orders outstanding in the market to sell the
~commodity at each corresponding price. The quantity 3 is the quantity pre-set in the L
field 1206.

o7e] 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 tﬁe example of a right
click in the AskQ column 1202 in the 87 price row, if the R field was -5, the total
quantity sent to market would be 140 (30 + 97 + 18 + (-5)).

fooso] If a trader chose the “NetPos” option in the quantity description field 1204, a
right click would still work as explained above. A left click would enter an order with a
price corresponding to the price row clicked and a quantity equal to the current Net
position of the trader. The Net position of the trader is the the trader’s current position

on the chosen contract. In other words, if the trader has bought 10 more contracts than



upon making a desired profit. The invention also allows a trader to delete
all of his orders fromthe nmarket at a particular price level. A click
with eitiveoormsse button in the Entered/ Working (E/W copomusaizad22wi | |
delete all working orders in the cell24that was clicked. Thus, if a trader
believes that previously sent orders at a particular price that have not
been fi hteds WOH! chiPaReGiodld 3869, KePeamolfl féCafthe R QadatySofid Brder Si ngl e
click. (00831 The process for placing trade orders using the Mercury

di spl ay semavithr adightclicket hod of the present invention as described above is
shown in the flowhart of Figure 6. First, in step 1301, the trader has

he Me [ spl h di ] nal . Showi h f
g1 von tohm By Rbeh Bugsd s i s e Abandif SEunBER Y % SR SR Cpr f at e
fields, s§icth Gef RPmhri@D %rFilhé gﬁ‘ﬂréiﬁ qaBstity RBoSHHyeRE HRdaNt ThY dethit PRRe OF

Ofset fields fromthe pul own nenu. I n step 1303, the nouse pointer is
posi t i ok theanmtrent tjnaritieyl woll be tize wahber ienterdueinbe quantitylidesstiptiobfieldhbut itader .

In step 1304, the system determn nes et her the cell lcked is a

1 acie b o chiFEcE by, FNHOE A B TE R OFters GRBrSoel?O 1 T ot ¢ hen i n
step 1305, no trade order is created or sent and, rather, other quantities
are ad] yahPd Tefs oS iMeAdAl IRAaRARCHURE o UBRCAI bf RERRkAE.

QO herwi se, in step 1306, the system determ nes whether it was the [eft or

t he ri gltadésutvithbra singlet diek nafusithet thet rigtasorcleftakeuke bufttontanyevhetehia the dist, t hen
in step 1307, the systemw ||l use_th uaptity in the Rfjeld when it

det er m #Haded rfBla{l%Wal(Laaén?qu‘}moithe %Pgef“ﬂ?‘ﬂs st dfpdes1ie. epb e/ muEkss

PCT/ USO ; 2 . i ot [ , the
oyt em doiEdaEtys Tridert VAL U ioRbbRWABEIEY Wi RRme oy BANERIO N poc”or
an act uge JossEdErom [pRd8Ap.| fTréddrs atay\wisd wbabMeatufed §uiekls \esitahe niabkest ep
1309, will use the quantity in the L field when it determ nes the total
quant i t ¥ped makingop depireth pEAfEp The mventiomplspadlows o tradrssterdelatpall efhlissyst em

in step 1312, w | deterni hat th | tity f he t . ord
w11 b ol ol i PRUEHALE Bafelr pHEe AOHE" AR el O S8 gar" '
the gi veme EfereIPWoking (E/Wm c?mhmaizo@wmedelet@%uumqﬁ@smeﬁ AUBe e Yhat

description, then, in step 1311, the systemw || determne that the total
quant i t wak elickdde Thusleif arigasier welidvep ghat ipecvionshy sent ondramat @ pagisnlar gaice| n st ep
1310, 't Gt TGS SO l\)’\éelnl fil?e%t would'be ;go%?ttrahgs? hteoctagldeﬂa}fe‘:fj1 fes¢ Yrders with a single

click.

oos3] The process for placing trade orders using the Mercury display and trading
method of the present invention as described above is shown in the ﬂowéhart of Figure
6. First, in step 1301, the trader has the Mercury display on the trading terminal screen
showing the market for a given commodity. In step 1302, the parameters are set in the
appropriate fields, such as the L and R fields and the Current Quantity, NetPos or Offset
fields from the pull down menu. In step 1303, the mouse pointer is positioned and
clicked over a cell in the Mercury display by the trader. In step 1304, the system
determines whether the cell clicked is a tradeable cell (i.e. in the AskQ column or BidQ
column). If not, then in step 1305, no trade order is created or sent and, rather, other
quantities are adjusted or functions are performed based upon the cell selected.
Otherwise, in step 1306, the system determines whether it was the left or the right button
of the mouse that was clicked. If it was the right, then in step 1307, the system will use

the quantity in the R field when it determines the total quantity of the order in step 1310.



for the trade order will be the value of the Rfield (if step 1307 was
taken) or the value of the L field (if step 1309 was taken) plus all
guantiti esobmdcke mar ket for prices better than or equal PCDUSOIE31PI2 ce in
the row clicked. This will add up thesSquantities for each order in the
market that will fill the order being entered by the trader (plus the L or
R wvalu [ r in step
1313, of GerPRanud il FLITE S TR T30 e Sl P e bt

cli ckeddeidn@nonlw:usshmenleiféat, Ned’ossyahanﬂua]emdnbfm sell limt order to the
mar ket at the price correspondi ng to the row for the total quantity as

al ready deter dQ was_ clicked, the

1315, .th
sends algyy I IfQ?fﬁetdYQ?éﬁh°§@= {8 the SYSLEm g0 Sﬁ'Pe{k&gr ol HB the ﬂ@%’ﬁgﬂi‘%ﬂ ﬁ? r ow
for the d.pf @J en %F&dhﬁl?ﬁe@ %xgzﬁaﬁﬁéng@t@frﬁbrlﬁgcr %%]132) aciQetph@dfus O der s

Using Price nso ation 7] “Now; pl acing trade ers using t eprice
consol i dabdeanttenaheisystend, ihfseeppl3d2entill detausint il thestotd spantitg dor thedratet hod

and single actions used in_placing trade orders are the same as descri bed
above. OGRS Witk b thec@iEeat INEAROS VRIS Givfia\iBE 1ek PRSIQH, pE Hiestradertipdbe givgBe or der

Aecrt ! CBlbai 2tk A Gl bl oGag BROLY AR HARGLS BEUEDHLE, BGh HPSEp

Speci fi ca he pricée or prices uant

whi ch t hey1afe syblesc ®ill detfehﬁtnefm@ﬁnhtehatal destity bed trbeyd oidéﬁ&ﬁ]l Bel there 9
illustrates an unconsol i dated dlsgla 1700 under the present invention.

W t hi n tcherenl qhantigysenigrad.adn stepod 100 thgraysteny wilhdetenmipe sat dhe tord q@a@% nt

t 0229686 PCT/ 1/ tiall
G ot 1 e tob M dEdE, PR T B0 (e SR & Pl Tifs e FA7 25 BRED irthe wBME oy et
These aiyg tﬁ@%ibl@%f@fe@ago@ véasl tlakéﬂ) wsealﬂquziﬁme@ﬁﬁth\éﬂ thi¥kBt fdi’g)riéhﬂbé&e?m ay
region (1704) and two are with he ask di splay region Clicking on

an act | lean greequahid therprmwemdhe trhw ickeds Wihis wdhadd uprtho qdmtltlemmr edchher

"joins" the market s". ap. exis t akes' X ask. If
el ther IS e e bkl ot Dop siter oy, i e T the L5 e

i mredi atvgiu\é)fl lled in the market. Wile these areas are showmn in rel at| on
to an unconsolidated display, they are nmeant to refer, for the purposes of
the present specification, to corresponding areas in the consolidated

di spl aygoosess welkdr. either steps 1310, 1311 or 1312, the system, in step 1313, determines

which column was clicked, BidQ or AskQ. If AskQ was clicked, then, in step 1314, the

system sends a sell limit order to the market at the price corresponding to the row for the
total quantity as already determined. If BidQ was clicked, then, in step 1315, the system
sends a buy limit order to the market at the price corresponding to the row for the total

quantity as already determined.

ooss] Placing Trade Orders Using Price Consolidation

oos7] Now, placing trade orders using the price consolidation feature of the present
invention is described. The method and single actions used in placing trade orders are
the same as described above. Under price consolidation, however, the contents of the
trade order are different than when the price consolidation feature is not used.
Specifically, the price or prices at which orders and the quantities for which they are

placed differ from that described above.

ooss] Figure 9 illustrates an unconsolidated display 1700 under the present invention.

Within the bid 1704 and ask 1706 columns of the display of the present invention, there



Accordingly, Area 1 is nmeant to refer to the cells in the bid display
region corresponding to prices at or above the inside market. Area 2
refers tovohe2wed | s in the ask display region correspondp@pusa/jieices at
or below the inside market. Area 3 reébers to the cells in the bid display
re?i on g;r;dzsp&;\gi ;)g_ tdomgri ce;S Caﬁtwc;llrlc&Sel g“\év_the i;lsl‘;de%r%r ket .MBAr eam4 t
rerers en ur [lidtinet ae ichy a ree@eo varc olicke &p mg okderpiol thes at or
above the inside market. [0089] Using the display of the present invention
wi t hout IgEkete Thoseotre shownms Aredy dufe Figure R nﬁwenara veifr ithg bid- displa ar ea
1, wll _sen L m . b . pri re ' to t row
or at ari@??éﬁdg? ?‘13% t ‘gﬁ'%l?ééwﬁ)tfa@eﬂfﬁxvag 1{ Idgﬁ?aa,kltraegﬁ)glx(ilzgé)hgéggagé g%oa 1 %:tt?? l'i kely
be i mrediaixgingm bhé bethel dtedshgillndidiedn ordentaeliher Goins! iHekinAdegFhts3@ACH fi C
row in area 2, a trader will send a limt order to sell at the price

cor r espexigiing) bidy arhakesdvmaxistiag askbeliftesthephitiing a bid or dakieg aniask, thent "
existin I ds in ket and w L 1 kel e ijnediately filled in the
mar ket - SpBg ety b famSSatL ited tnyBe nadry e B Cankas sessBiyn

cl i cki ngy jdlaford @UnNMRLRsolRARE ApFY BnYCRB nfaRtR) fefia! 85t the phipBsés of @her Wi l |
be sent to Etlhe_ egélha}ngesotlo be_fip!ﬁ?'éd t the best pri ce[g]p f\'/ggisl able from
:herI [ pimdlgpspecaeﬁaggmn{t :cbo tdo?esptmdd dgl am;lkeln tl![éocorisnhdmk cbl,d1splay§<7ai82 iwegl. ?ﬁal n

o Figures 8A an .. 1f atrader clic i.n_the col.um iin the

" 00" co%ﬁ?ﬁ‘@%&%&d‘“fﬁai lois megy ti’z?@%’,f 1o fhe ‘f‘i’ié “beég’é‘i dﬁ@%ﬁff’%‘g}“ COrreOndiBes or der
will be.fil: I o pr i : t [ 2 at a
price ofJ Bgllf;gsg%tqélgﬁlgge tgg\grrlsll%eeﬁ%P&t'OOAgegeg’frerfg%gtgz?gOCf& Eﬂlrl ft 1(l:etefq'usce}ec 'fl frgé}éli r
clicks i¢gitieomespndial soprides1d or eldve thelinside minkar) i Aleh Sdreffiert ¢e theoseis 806,
and his preset quantity is 100, his order will be filled as_ follows: 5 at
a pri ceibthegbid shgplaysregioncoprespendigig 9apricss at phhejewthe msideparket. 2 daep4

PCTT USOY 28 e A 98 P BN oS a0y gl o

in eithe or ‘area ons rice esent

I nnovat pfipk&arri es out a 2-step process. Step 1 involves sending an order
to the market up to the quantity of orders available in the narket at the
desired price_or better. If the quantity of the order is for |less than the
quant i t poasy ailising hej displae ofrihiepesent Haventing voEheut PLiFe conselifatiane @ wadesl et el v .

P(r)l\ge\r/rg; Elé{;lzmgtog)g aigﬁf\:ng{filcq?og&ghi_{ltﬁ{‘eail Sl,f&ﬁl AL ot Pu%ﬂ I)lta%r C{Haﬂ‘&y' &Y /Y ‘fjlpilr{caebI ein
corresponding to that row or at a better price. This order will “take” existing asks and
will likely be immediately filled in the market. Similarly, by clicking on a specific row
in area 2, a trader will send a limit order to sell at the price corresponding to that row or
at a better price. This order will “hit” existing bids in the market and will likely be

immediately filled in the market.

fooeo] When a trader sends a buy or sell order to market by clicking in a row where
prices have been consolidated, a limit order will be sent to the exchange to be filled at
the best price[s] available from the clicked price row to the inside market. For example,
referring again to Figures 8A and 8B, if a trader clicks in the AskQ column 1712 in the
“00” consolidated price row 1808, and his preset quantity is 100, his order will be filled
as follows: 2 at a price of 03, 2 at a price of 02, 2 at a price of 01, and 94 at a price of
00 (see range 1802). If the trader clicks in the BidQ column 1710 in the “05”
consolidated price row 1806, and his preset quantity is 100, his order will be filled as

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



in filling only the quantity available at the desired price or better

(therefore "taking out" the market). In this case, Step 2 will be
per for redtv@hee®ly the remai ning quantity will "join" thePamURetl31222
accordance with the distribution schefe selected by the trader (the
various distribution schenmes are described in detail later in the

speci f i @edt) O thel conseldmeiL displahel 702 owhers clicking ¢l ethir drea $t@paréa Rswithe same
as when a trader joins the market, via area 3 or area 4. [0092 For
exanpl econsplifated, peicggowss the prfea@:@rm%qvaefz% CRFfiesr @ A 2a{eNPTAsesSr owtePolwi th a

pr edef | H glv%g 1{1&1 %’ a?1f orlcllg{) F}% mﬁ&aﬁ%‘: u é iﬁtah 1ty,? agl%gfs E\%ﬂ%r lﬂﬁttBIaor al l

avai | abl'g es in

the val uRsket houWhe desiRgkpricd GPbaer! agithd ﬁeﬁﬁay oflthe @V@Hl@h’dﬂeleﬁw&ﬁﬁnl thees at
or better than 10 equals 320 (114+206). Al 320 will be filled and, in
accor daqeantify availblepinpthg esvketbélwnatb@@edertmlél b filled p@mplmelly Hosvayer, hié

remai ni 8 e nar accorda h t

pr e- det g%rﬂra%rdquahfé’t ]rsitjéhm%% rtlhe‘?r%ua" Y %’Pﬂg‘?“e\)\ﬁb& ﬁte S]%Bﬁa?vﬂ Frs"Buantity
will ] Ohﬂ‘ﬁfli’ﬁ% JHRy kRt tﬁﬁﬂtybﬁraﬂﬁhléﬁi ﬁ!%@sxﬁéﬂ pric@ & l%i’t%f (tRerSfdr8 eRikidy &fte Bi dQ
colum in co solldated price row 10. actual order quantity (or

quant i t ilesarkiet)! Ihehmlc:aser |Sdie{1 édvm(beqxerfonged wheiteby pheredutimngiquadity will

di stribytion schene, escr |beg)&above a trader 0 enters the

mar ket i {PMr 81&‘ arket *21 %‘ICP aacepwg o fisH DGR Sehene, selcked; v t %’e{ e
quantity, Pﬁ%b%ubﬁ {dAEmERT %’tdeséﬂb'eh inCi&a ﬁ% Emihkﬂﬁe rﬁ%fffaaﬁ §fCESS.
By dlrect c Ing on a specific rowin area 3 however, a tr el ects
"j oi Bssehd‘be thepkoetssvéariiediofli id stepd2is fie shime asrwhm a:tradﬁs_lpmdhmmaﬂmtt hat
row Simlarly, by clicking on a specific rowin area 4, a trader elects
jOI 2 arpe3 PAAKESt4- with an Ask order at the price correspondl ng to that

N

row "Joining the market" neans that the trader will place orders anong
t he exi g i.n t 0 S0/ 31222
28 immg’BJZP Fgf %ﬁ{uﬁ e tH%er or ﬁ?éflﬁﬁf’a %irlr%krsﬂigltarg% ‘ﬁe}% %QB%WPHJH tr?ﬁsg[t hat

join th@reraaflhai quaitlty ofrd00, e didet esl buf willeberaehieto fmavies fandiltdhalabiee
mat ched. [0094] Under the price consolidation feature of the present

i nventi ananutm 1p theemarksh pepie better ghgnga Ariehef Ay Kdsing hegyadugsedhown i agkf f er ent
manner . 8}58 yr gl%ﬁl 1;&?5% aghif a%let Quean ifidng r'b%@t%:ﬁ Eehrag 1%féeq%¥us]37z%2(11)?#‘-tzo€‘)e.r e,
All 320 will be filled and, in accordance with step 2 described above, the invention will
send the remaining 80 to join the market in accordance with the trader’s pre-determined
distribution scheme. In other words, the remaining quantity will join the market and be
displayed on the trader’s screen in the BidQ column in consolidated price row 10. The
actual order quantity (or quantities) will be distributed according to the pre-determined

distribution scheme.

[ooe3] As described above, a trader who enters the market in area 1 or 2 with a pre-
defined quantity greater than the quantity available in the market, will join the market
with that excess. By directly clicking on a specific row in area 3 however, a trader
elects to “join” the market with a Bid order at the price corresponding to that row.
Similarly, by clicking on a specific row in area 4, a trader elects to “join” the market
with an Ask order at the price corresponding to that row. “Joining the market” means

that the trader will place orders among the existing orders in the market that will not



shown. The increnent chosen by the trader is 10. As evident fromthis
figure, there is a bid order 1740 for a quantity 10 placed at consol i dated
pri ce 00wOhm2968e/enti on provides the trader with rultipl PCOpSOIA1222f Or
distributing the trade order quantity8anong the prices within the range
represented by the consolidated price. The followi ng are exanples of such
di stri byhh R hREh SHEMBrdels HGEMRAkEIIaRAH e tBO LAKSs Uit ?&nﬁh@ wiagket0 ~and
the trade order” shown therein as a reference. [0095] The rst optionis to
al | ow a wvdllglyebd filled if themarked moeeeatdahedarfegnatthed. chosen quantity at the
best price within the consolidated price row As shown in Figure 11, if a

trader clicks on the Bi | um 1710 e Fi e 10) at_the, 00

consol i é“&? éd CECRE Cgﬂ%(ﬁtﬁat‘?n guge g’ﬁﬁwrﬁi?%é‘i Mvintion, the SHEE fHeHedd pri ce
r Ow. lﬂ% %Eﬁ'ﬁ gyl Bé! $oa {)ecf'"?n"‘d HiSent! haBRLET FHudd. 10208hshates N@RSES to
di strl but 10 or ers at the best price, the 10 orders (see 1704) w ||

t hen be cemstohdﬂdd disptalyel 762 sbutprere, eandike @st(cm dighvd33 ))nly[ tho mﬁendm otdessrarept i on
under the present i nvention, as _shown in Flggre 12 s to ow a single

linit oSBe¥ndhsdncamentehose by e tradss Enlu ﬁVtct?HStrOtrh@l thesecds wit hin
the Cogsﬁ)ih' &g&eql@é H6E a d;Hp(iﬁ éblﬁ’deﬂ' aﬂgcfotn?(gl jar éleﬁﬁc@bot hﬁ‘h@QnQéHﬁ%ﬁl | dat ed

price row, an choosi ng I“stribute al s at the worst price,

all 10 oréeds the ﬁ@déﬂ@ft]) n\leli)le lptiofyfor ddstrilitingthe Wads brder iquentity addngsee
1708). ?097] Yet another option for distributing an entered order includes

an even ik Briegshyithignthe gangg, renreseated rhyethe qonpalisdy Ff—%umflctehe T;hﬁifebl@wmﬁ age

consol i dat e rket at
the 00 SoHEBeT bhFEH GitinaTord iEtal fovls o@ﬁ%%otsﬁhd%%en fepleft B gl B “To
order, QR Y el GFa& shoivnl th&Rintsd fefdiiced anong the 10 price rows that
make up the consolidated 00 price row. [0098] A further option is a random

di stribution of the orders as shown in Figure 14. The bid quantities shown

i n col umeesl 7@heSfingt votiemds &0 @élqu@u aingle Jimg orer 4o dbeapnserpd fop/tho ebesen
PCT/ USOl/3 2 don1 tr| but nmong t he ces. th| n,{he range
cor r e pdHaG at ek PHIG et 4Bk S e IR AR AR shSE st Fiefi 1 B e
[ ooss] Tﬁﬁeﬂoélﬁfk@ Bh thdBRIT b@lﬂniﬁ' 17'10%&%1%\5&01\(?) At "8 CodsbiddtedpERT ol be
entered for the chosen quantity at both the best price and random prices
wi t hi n theevitlgoinahé dearked ipthat @onsolidated price row. If the Bid quantity that he wishes

to enter is 10, and he chooses to distribute all 10 orders at the best price, the 10 orders

(see 1704) will then be entered at the best price of 09 (see 1708).

foogs}] Another option under the present invention, as shown in Figure 12, is to allow a
single limit order to be entered for the chosen quantity at the worst price within the
consolidated price row. Upon joining the market at the 00 consolidated price row, and
choosing to distribute all 10 orders at the worst price, all 10 orders (see 1704) will be
entered at the worst price of 00 (see 1708).

o971 Yet another option for distributing an entered order includes an even distribution
of multiple orders throughout the prices in the consolidated price row. As shown in
Figure 13, after joining the market at the 00 consolidated price row, and choosing to
evenly distribute all 10 order, one order each will be distributed among the 10 price

rows that make up the consolidated 00 price row.

jooss} A further option is a random distribution of the orders as shown in Figure 14.

The bid quantities shown in column 1704 sum to the order quantity of 10 and are



row. As shown in Figure 15, the trader chose to distribute 50%of his 10
orders at the best price and randomy distribute the additional 50 % anong
any of tweoprewes incorporated into the consolidated prieermwen31p20100]
Simlarly, the present invention alla@ds for the distribution of multiple
per cent ages of orders anong the separate prices that nake up the

consol i r Hof W.anbdf@U e 16 idek | t r b rader
ahen he B R e e ot P e
at the consselidgied peice arnwhish %henordeawas placadgh t he best and worst prices.
[00101] In addition, the present invention will allow for the distribution

of nmultiple ders froma consolidated price.row to be. weight toward the
best pr il [Ihe FﬂrEﬁ?PEIW?Ptl?IhéVr}ﬁtahsgo‘g{OWcﬂﬁggfet Hofeprgigt l%(I’libg ef%“c’ffg‘gr t owar d

t he bes i ty i order a1 " 38, two

07, - SaBlel XRaS i BoE ghTsP icp o rindSn bijfes DRI E RoniiiBRaTHCEl e,

t he presewt Aqstemn tnFighsolS thewadéroshosd toedidiribute 3061 afrhiolO orders pi theor der s

froma consolidated price row to be V\Bic?ht ed toward the worst price.
Fi gur e besti priesstandt eandomly rdisipibuteqthe, addidonal 30V o3mABE taywef fHE PRiGES 10

Two at 03yt Tl e oot roRl °"Scuceed above, {he af or ement | oned

di stribution schenmes or any conbination thereof, can be used to distribute
orders fdiab Birmilpiyceabe t prepaitn inveatiomr diptws For t ther mistebutidnheyf aaultiple used
to distribute excess orders, that is, the quantity of the order repaining
af ter t percguiagesi of ordess among the seprsatheirices thal skechp riBe cRBwWIidatRe price

di stribuytion.of tr de c .she Lent

or ogr amip g Fiews e d e G A pES IR T MosBM oSRREENGRSL w so
the rangimi@ akdeRs at thedbest piibelt 2079 4t filke Woss Priee defic 30 %R midRaya&reugd fhghed

t hrough the use of one or nore standard random zing al gorithmns. 02/ 29686
PCT/ USObeg rad avorg(pric@9104] Wien condensi ng prices, the market depth may
affect the display of consolidated ticks. The order information that is

avai | abl e varies..dependi ng on the. excha e ORITE.. hanges offer .an
Mo ¢ e A S ARE pRein Jof YERANGE e AT ARG S e fpleCioB e
{ f cﬁ tr gﬁﬁi aQlo8§dIRlated FicBUBW loChs weiphd aoWar fhe deSiCpriidd. Ch FRbe 0f, fhkve
i cks
©P trader chose to weight his 10 orders toward the best price resulting in four orders at the

09 price, three at 08, two at 07, and one at 06.

o102 Much like the distribution explained above, the present invention also allows for
the distribution of multiple orders from a consolidated price row to be weighted toward
the worst price. Figure 18 illﬁstrates the result of a trader choosing to weight his 10
orders toward the worst price (four are at the 00 worst price, three at 01, two at 02, and

one at 03).

o103] As discussed above, the aforementioned distribution schemes or any combination
thereof, can be used to distribute orders that are placed to join the market. Furthermore,
they can be used to distribute excess orders, that is, the quantity of the order remaining
after the quantity available in the market has been matched. The distribution of trade
orders can be accomplished by any convenient programming techniques, including rule-
based programming techniques. Also, the randomization in distributing the trade orders

can be accomplished through the use of one or more standard randomizing algorithms.



row, and a particular exchange offers only ten prices, consolidating would
be unnecessary because all of the prices could be displayed separately on
the screamoati2dske sane tine. 1001051 Fl owchart of the Plpct/mgoifyiarke Or ders
Using Price Consolidation [00106] Theofl owchart shown in Figure 19

il lustrates the trade order placenent using price consolidation. It is a
nodi f i cadoioan Wihert dvaitlessigprices, Hegnarkeibdeptti mhy iatfecisthe disphayt dfecongriidated s
described in _the parent fpllcatlon The nDdlflcatlons i nclude a step 1916

for setickhg Thp ordes intormationythat navailahie ivesiey Jepepding 9m)the S¥changs.r SBWEI on

schene. F QE& b t r e

ef f ect 01-“[ % &ﬁ‘%}aﬁ mfﬂ]orlltﬁzlgﬂl?egvxog G@Q?ﬂ%}%}feﬁ% le? r}J gﬁl& {ﬁ é{reg t he
nmar ket apghbet.etf & tfadealees t@ ghhvp Beldantoodongblidacsanmtlet 100 otaﬁveaua@qml i dat ed
price of 00, since that 00 represents a range of prices, the 00 may not be

t he bestrOWaraadt ap prgisularhexqhenge mifarnvanty i tsn pressi demsewmgrwaeld th the

option of I|t I n ant i.t opne .or nore order e

conso i dapesiiiar b AF o fREprical ol B Rls R Rndpt hroomal B ket a
a bette@a@@&@@§ In addition, as displayed in step 1916 of Figure 19, a
trader joining the market has the option of setting up consolidation
quantity and distribution schenes as dlscussed above. [00107] The boxes
added t dootoaie Howchan-ofithe RiacimgsTnafe Ordass Using & dehidationat are "better

t han" the narket price but where the quantlty selected Is larger than the

h d b
e s apeBt T “Honftaf SRTTBY Kikuce TBCHIbERR me whd oA EREnE w8 O e
price og ri@efcbﬁsrohe&ﬁ&p £94 D moditicat¥n oft g sHOGAEH FighmR & G@lichllubird18s heaced

for the deS| red quantity in accordance with the predefined distribution
schene (Psoeps ddepibedhin tieOpB¥nt arfplisatjont H“eherm&dlflqatm iincludeldrséaps EAG forwhet her

the entire, ered i s.greater s avail a he mar ket
LTt e kg U e (dnsghiciRion S Gt tepty nd it byticn 8 HE At i T be
pl aced t nt

ol 2ced, GRSkt Bl ohdn afered 16 LR ol ke ACRUGAY e pglieny

remai ndelxarﬁplee[f deader enters theempdkacad ¢lectstocentelaan Béd vrdeh of B8 cpmaxbeitiased

di stribution schene st s 1922 anﬁ 1923). [001081 It sho tﬁl d be under st ood
that that aisevsolidatsd rpirﬁse. 00 o Fine, haf 0 &PRIPSALS A EAgP OF iPfices, the 00 may not

be the best market price. The present invention provides that trader with the option of

splitting the quantity into one or more orders within the consolidated price range, and
therefore potentially entering the market at a better price. In addition, as displayed in
step 1916 of Figure 19, a trader joining the market has the option of setting up

consolidation quantity and distribution schemes as discussed above.

oo1071 The boxes added to the flowchart address the treatment of orders that are “better
than” the market price but where the quantity selected is larger than the quantity
available in the market. Specifically, the added decision boxes address whether there is
any quantity available in the market at the order price or better (step 1917). If not, the
order remainder will be placed for the desired quantity in accordance with the predefined
distribution scheme (steps 1922 and 1923). If so, the next question addressed is whether
the entire quantity ordered is greater than what is available in the market at the order
price or better (step 1918). If not, the entire order will be placed (step 1919). If so, the
order will be placed for the quantity available in the market (step 1920) and the



exanpl es and enbodi nents, while indicating the preferred enbodi nents of the
present invention are given by denonstration and not limtation. Many
changes amal02/zamelé fi cati ons within the scope of the presenpCi/msertizzzn nay be
made wi thout departing fromthe spiit thereof and the present invention

i ncludes all such changes and nodifications. WO 02/29686 PCT/US01/ 31222

32  Whatepfinddr s@dwﬁ? will Pe PracR@tdnOdcclidaBted WithOtheOpread¥itideahktriution di spl ay
device, the market depth of a cormmodity traded in a market, said method
conpr i sschgmedyiepsril 922 dnd 1928pl ayi ng, in a bid display region, a plurality of
consolidated bids for said commpodity, each of said plurality of
consol i dat ed_bi.ds resenti | urali of . Di uantities.in the market
For sai WouBniotiond Bh phdaHood e o bk defertreioncb u&itiiniph 250 Betifh, "
plurali i a : j BRREH teyn ' rality
of cons%%ﬁ%f%gﬁigiggg%%?tg’s Z}fﬁlie rllg@iga%l@u?lglcl?t y gerna‘?g Eﬁgét}léﬁ)lf ?lﬁl egre?ér#ﬂ t he

mar ket fnventien dareogivedi by ; demehsghtion cald ynotli Bpitaljomg ddamyol dhdagesd apdi ces
corresponding .to said plurality of consolidated bids and asks, each of

sai d comoditicsipaywihinfe SPRST %f’\s/féﬁtnr?fgnbmﬁfﬂm% Ry, gﬁfmadﬁr‘f”é]é(’%‘t dgpariigg
commodi r ek ' Ltd fs | i ' n e
dynam cgrl%fny ?s%}'%yzlgérg?tglagq ?tg% %?en\% t 99‘??1)2 (I%%?;&sdge?i %%i?szlgﬂpﬁaggé&s il

cor r espaidifiatibhereto. 2. A nethod of displaying, on an el ectronic display
device, the market depth of a commodity traded in a market according to
claim1l, wherein said consolidated bids and asks are oriented vertically.
3. A nethod of displaying, on an electronic display device, the narket
depth of a conmmopdity traded in a nmarket according to claiml, wherein said
consol idated bids and asks are oriented horizontally. 4. A nethod of

di spl aying, on an electronic display device, the market depth of a
comodity traded in a nmarket according to claim1, wherein the nunber of
prices in said plurality of prices represented by each of said
consolidated prices is adjustable.




5. A nethod of displaying, on an electronic display device, the market
depth of a commopdity traded in a market according to claim1, wherein if a
range of woozexse corresponds to ask quantities in the marRer/USeusipri ces
are rounded up to a consolidated pri3e greater than or equal to such
prices and wherein if a range of prices corresponds to WO 02/ 29686

PCT/ US01/ 312 b antities in the market, such prices are rounded
down to a co%ﬁ%%i ce less than or equal to such prices. 6. A

met hod of displaying, on an el ectronic display device, the market depth of
a commodi ty draded imathedreddisplayings ondnrelectionisi dismasdevigee tlag magket degb of ask
quantitiFs i n tl('i mar.ket are lgeltfmre t&l consol i dated ask corresponding to
a cons8i # (4B ﬁ}’it QLG Ef hsﬂf{%lf’ 8@&8&“Pf18‘“£he prices corresponding to
such ask quaph bty alPlayhe! &l B Hd GAPES REioRi d SEANly bf Esnsbiudiiie bl ket
are summed to"a consolidated bid corireSponding to a'consolidated price

| ess t héor said eurabdityy eatie opsaid plirality of esnsohdiiterybide repredentingla ghmaatity tafes. 7.

A nmet hod, of di splaying, on an e|ectronic display device, the market depth
of a comapytlg%‘&déﬁ%?aﬁk%f%%?o%e Bding to claim1, wherein prices

cccor dance weTRIREARLARHRPEE Lo AN a3 ARAT) RFRROIRIERTs,D
Ask Quatidri dayd Bommedity Nedchcdfssaid plaralivani abhselitated estesnteprdsastiing Dphursiiyt r ader ,

Acp = Consolidated price row with corresponding ask quantity (in ticks),
Os = Of PEatk quandties indhe magkad foraidcqmmeditt angynction. 8. A nethod of

di spl ayi ng, : | ¢ i c.disnl ' k t
commod tv°t r SAUG? AR feolls O BRKLC SprrkliopRe 6 SEP ety
cor r espe#stoli@ated Bidi #hddakks! edchast saldecomeolidigsl hhcasorRpkéiigedpRialasofi N

accordance with the equation: Bcp = Int((Bp-Gs)/N)N+Gs, where Bp = Bid
Quant i t prifgsi foe s¢ifl womnakély, N = Variable increnent chosen by the trader,

o= ot oot [obetsES sRpiAlfES PhihuSRAGERAT AR R fre GHARIGHY chipflyfet(oS)
Imgﬁ E;I afﬁggﬁggﬁ%? ﬁg‘{hamé R8ndoli8atb®pHEds cdfRigbnaingansemodity traded in a

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

and asks are oriented 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 consolidated 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 the number of prices in

said plurality of prices represented by each of said consolidated prices is adjustable.

5. A method of displaying, on an electronic display device, the market depth
of a commodity traded in a market according to claim 1, wherein if a range of prices
corresponds to ask quantities in the market, such prices are rounded up to a consolidated

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



a dynamc display, in a bid display region, of a plurality of consolidated
bids for said commodity, each of said plurality of consolidated bids
representwag2206pé urality of bid quantities in the market p€DUSEIZI122
comodi ty; WD 02/29686 PCT/US01/312233 34 a dynami c display, in an ask
di splay region, of a plurality of consolidated asks for said comodity,
each of bihigdanities & tHeymadket; usblprided ax@ dakdedr dyprie saeatcongplidatet privkiless  of
ask quantities in the market for said commodity; and a static display of
consol i dkaneer qgupltesuelbpPriedSpondi ng to said plurality of consolidated bids
and asks, each of said consolidated prices representing a plurality of
prices for said coomodity, wherein said pluralities of consolidated bids
and asks are gdynam gitlod diicﬁsﬁla%mgi onl 4h ébdt@AREiEplWy UBvitdahe anset idéphed
prices corresponding thereto. 10. A graphical user interface according to
cl ai m 9 of whepmimodiyi tad¢idsinl aymarket acerdiagt todcleism t3, cwhergin airange @fagshi cal
user interface according to claim9., wherein @@%d diEpIa s ar oriented
g

hor i zontdppEHes 1 B the Jparkes are spopeq P ¢ squsolidategt sk gcq eSBP’écﬁﬂg 9 fherei n
the nunbgpe ifiare®” hi@s ghdhtctatfnPbileahill Yo e RirictE TotRREGRBMH 6 fikn eagh of
said consoﬁ I d%tteed15 pri ges I's ad usetaabl eo. 163%,& gr gph?lcs:al ﬁ{uktser Intertace
accor di mgantiies| aidrwhereit exr eamgel Df cbid aqyetitids irprthe esarketr aees gomdedt ® ask
guantities in the market uch prices qzflre rounded up to a _consol i dated

) . p
price greaodidated bid as»rr@%maﬁlngotos%ews;ak s PR leiih Shagy oF pqual 19 SRgBUIGRS pri ces

corresp 90 Q@ bikitdusSitidd. t he market, such prices are rounded down
to a cgﬁgg?éoglg?ggoprl ce | ssl'geﬁan or equal to such prices. 14. A graphical
user interface according to claim 13, wherein a range of ask quantities in
the market are sunmed to a consolidated ask corresponding to a

consol i dat ed 7pri cé gethoden! displaying, aqangleqtroniqdisplay deeice,ghe st depy t o
X e . B > OOE ot
ore sumila VMR SRR e B G0 Yot € PhAB IS coffcndfiall® co

| ess t hap aglf qeaMidks 4@ robiRddartoc®ssolidated prices in accordance with the equation Acp
= Int(((Ap-Os)+N-1)/N)N+Os, where Ap = Ask Quantity Price (in ticks), N=

Variable increment chosen by the trader, Acp = Consolidated price row with
corresponding ask quantity (in ticks), Os = Offset (# of ticks) and Int = Integer

Function.

8. A method of displaying, on an electronic display device, the market depth
of a commodity traded in a market according to claim 1, wherein prices corresponding
to bid quantities are rounded to consolidated prices in accordance with the equation: Bcp
= Int((Bp-Os)/N)N+Os, where Bp = Bid Quantity Price (in ticks), N = Variable
increment chosen by the trader, Bcp = Consolidated price row with corresponding bid

quantity (in ticks), Os = Offset (# of ticks) and Int = Integer Function.

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

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

bid quantities in the market for said commodity;



correspondi ng to such bid quantities. WD 02/29686 PCT/US01/31222 35 15. A
nmet hod of placing a trade order for a comodity, using a graphical user
i nt erf acavanz2z@saser i nput device and havi ng preset paraneCeUsotfxae2z r ade
orders, said nethod conprising: disphkaying the market depth of a commodity
traded in a market, through a dynamc display, in a bid display region, of

a plurality ofd@RRsObisgRyeth Bh dsk URplayalefiont ofagshiralityadtlconsblidleatksdi spl ay
region, of a plurality of consolidated asks for 'said comodity, aligned
with a femsdi¢ cdingwdity, edchoafrssisl plimaliy of cprspdidated aslesprentiisprfinghe phirality and
initiati | acenent of a trade order of. the.commodity through a single
action 8?9’51{)?115‘“&98%mitﬁf)maﬂﬂaég?rcs@“{/\qung&@’pi er of the user input device
posi tioned wiyt @taﬁcaais%ﬁﬁsaf QBsolRfatcdipfict GoftshoRdingdis Mafy FIBABNSf
wherein each of said plurality of consolidated bids represents a'plurality
of bid consfitiated dddsi andt s reackedf faidt cemsoldatethprickist seproséming a phmalityoff sai d
plurality of consolidated asks represents a plurality of ask quantities in
t he mar PEices for saidi 9o ty: wherein each of said consolidated prices

represents a xﬁ{egéiﬁ'shfdgpl IfaliBEéé SFEonE}{ida%@d gidfs CRATRR £r>é;d9i‘(ﬁﬁﬁ<9inpedri§ﬁ@%r‘? ntents

of the trade order ar ased In part upon the preset “parane t he

posi t i ofin afigritkent Athnthe comolitldted piioss wirespondingi thedew.action. 16. A method of
pl acing a trade order according to claim15, wherein said trade order is a
buy order if the position of the pointer at the tinme of said single action

order i1 the Hosi ot SO yhE BB @0 YRS, JEQLR AEBhpeoBerC

wi thin toprpRakertbalpl ay region. 17. A nethod of placing a trade order
according to claim16, wherein the trade order is a single order for said
pre-determ ned quantity and for the |lowest price represented by the

| i dat ed i di. to th iti f 1he. LNt t th
(e of sai d 9 ngi' EAERICARINET TUakiecs aera s Qe S b SRS HIAR 75, he
hi ghest opfehie@ horizontally.

12. A graphical user interface according to claim 9, wherein the number of
prices in said plurality of prices represented by each of said consolidated prices is

adjustable.

13. A graphical user interface according to claim 9, wherein if a range of
prices corresponds to ask quantities in the market, such prices are rounded up to a
consolidated price greater than or equal to such prices and wherein if a range of prices
corresponds to bid quantities in the market, such prices are rounded down to a

consolidated price less than or equal to such prices.

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

corresponding to such bid quantities.



WO 02/ 29686 PCT/ US01/ 31222 36 represented by the consolidated price
corresponding to the position of the pointer at the tine of said single
action ifwaazehess ade order is a sell order. 18. A nethod p€T/pk@ciinzz a trade
order according to claim 16, wherein3fhe trade order is conprised of

mul tiple trade orders, quantities for which sumto a predeterm ned
quantity and prices for which include prices within the range represented
by the consolidated price corresponding to the position of the pointer at

the time of d&id Aspuedfrd efcplaeing a1 badenOrder ik aofomymedinh gisipg # adeptieader
order s e et A Cpsef SREHR ot BARE Ml S e oS b

represeﬂ{qudtablﬁﬂ}ghfg@nsol i dated price corresponding to the position of the
pointer at the tinme of said single action. 20. A nethod of placing a trade

order accor ddisplayingc thei mati@t dehthr of i commoditariradeilein & omarket, dthnelighi pl e
trade orders ar.e randon Lstributed anong the prices. w thi. t he .range
Fepr e HTIIB IR COa i displal 15Elo0e oLdr PRHER AR mecichled Wk 101 SHEOT t he
POI Nt o oGthurkify Lll® P fan S8k ispOLBIRE r0D pikilicy AEhARLeRL RLETNGid L1 ade
order accor iﬁ}g’; to’ clarm 18,18%3\2}?% It he pquam]i ties for sard mi t?iupl e
trade otadamediy eakigretlrwithitaedaticndisplay rod aooslidatell pricep cextespending etlereto;
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quantities in the market for said commodity;

wherein each of said plurality of consolidated asks represents a plurality of ask
quantities in the market for said commodity; N
| wherein each of said consolidated prices represents a plurality of prices for said
commodity;

wherein the contents of the trade order are based in part upon the preset

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

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

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

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

time of said single action if said trade order is a buy order and for the highest price
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quantities for said multiple trade orders are randomly distributed among the prices within

the range represented by the consolidated price corresponding to the position of the

pointer at the time of said single action.

21. A method of placing a trade order according to claim 18, wherein the
quantities for said multiple trade orders are distributed in accordance with a
predetermined distribution method among the prices within the range represented by the
consolidated price corresponding to the position of the pointer at the time of said single

action.

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

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

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

exchange, the system comprising:
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wherein each of said plurality of consolidated asks represents a plurality of ask
quantities in the market for said commodity;
wherein each of said consolidated prices represents a plurality of prices for said

commodity.

24. A client system for placing a trade order for a commodity according to
claim 23, wherein said trade order characteristics setting component establishes that said
trade order is a buy order if the position of the pointer at the time of said single action is
within the bid display region and wherein said trade order is a sell order if the position

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

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

time of said single action if said trade order is a sell order.
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26. A client system for placing a trade order for a commodity according to
claim 24, wherein said trade order characteristics setting component establishes that the
trade order is comprised of multiple trade orders, quantities for which sum to a
predetermined quantity and prices for which include prices within the range represented
by the consolidated price corresponding to the position of the pointer at the time of said

single action.

27. A client system for placing a trade order for a commodity according to
claim 26, wherein said trade order characteristics setting component establishes that the
quantities for said multiple trade orders are evenly distributed among the prices within
the range represented by the consolidated price corresponding to the position of the

pointer at the time of said single action.

28. A client system for placing a trade order for a commodity according to
claim 26, wherein said trade order characteristics setting component establishes that the
quantities for said multiple trade orders are randomly distributed among the prices within
the range represented by the consolidated price corresponding to the position of the

pointer at the time of said single action.

29. A client system for placing a trade order for a commodity according to
claim 26, wherein said trade order characteristics setting component establishes that the
quantities for said multiple trade orders are distributed in accordance with a
predetermined distribution method among the prices within the range represented by the
consolidated price corresponding to the position of the pointer at the time of said single

action.

30. A client system for placing a trade order for a commodity according to
claim 26, wherein said predetermined quantity is based on said preset parameters and the

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



