WO 01/65403 PCT/US01/06792 CLICK BASED TRADING WITH INTUITIVE GRID DISPLAY OF
MARKET DEPTH Priori The present application claims priority to a U.S. Provisional Patent 5
Application entitled "Market Depth Display Click Based Trading and Mercury Display" filed March 2,
2000, the connt@rsGhaghich are incorporated herein by reference. Field of Inkemismy/&092he present
invention is directed to the electronic trading of commodities. Specifically, the invention provides a
trader with a versatile and efficient tool for executing trades. It facilitates the display of and the rapid
placement of trade orders within the market trading depth of a commodity, 15 where a commodity
includes anything that can be traded with quantities and/or- prices, Background Of The Invention 20 At
~ least 60 exchanges throughout the world utilize electronic trading in varying degrees to trade stocks,
bonds, futures, options and other products. These electronic exchanges are based on three

components: mainframe comgUIESKhBsts EDNTRUAIDANIR SWETVEr NG Tirgiexrchange participants'

computers (client). The host forms the electronic heart of the fully 25 computerized electronic trading

system. The system's operations GGRITPOESPNAKE Y, i ARERTIYEPerigooks and positions, price
information, and -1 WO 01/65403 PCT/US0O1/06792 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 . .
Priority

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

reference.

Field of Invention
16
The present invention is directed to the electronic trading of
commodities. Specifically, the invention provides a trader with a versatile and
efficient tool for executing trades. It facilitates the dispiay of and the rapid
placement of trade orders within the market trading depth of a commodity,
15  where a commodity includes anything that can be traded with quantities and/or

prices.

Backeround Qf The Inventiqn

20 - At Jeast 60 exchanges throughout the world utilize electronic trading in
varying dggrees to trade stocks, bonds, futures, options and other products.
These electronic exchanges are based on three compeﬁents: mainframe
computers Chost), communications servers, and the exchange participants’
computers (client). The host forms the electronic heart of the fully

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

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



uninterrupted online contact to quote vendors and other price information systems. 5 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. Anethenssnmnection can be established by configuring high speed netmicsksoers20
communications servers at strategic access points worldwide in locations where traders physically are

located. Data is transmiiag indegd:dingatioda:biedveeon tieasiatscansipychanges slicadedizated high
speed communicaﬂon lines. Mgst exchan articipants install two lines between the exchange and
the client site or bBHEe e ¢ Fﬁéﬁt%cf?&s%%’éﬁ’ YL CrerAlidnEareh B MER&iRe 15 against
potential failures. Amiexehange siliesnaean Rutefsystomdsalsmofieheinpialiedifiimbaskups as a
redundant measure to secure system availability. The third connection utilizes the Internet. Here, the
exchange and the W88 communicate back and forth through high speed data lines, which are
connected to $he Internet. This allows traders to be located anywhere they can establish a 20
connection to the Interne,[IT Irres§ective of the W;{@in which a connection is established, the exchange

participants' computers alt6tFFFAERS 140t BHash THaush Haee RS S TuRiES tHitBreates

specialized interacipeedragingisssc enshofpébe %ﬁﬁﬁﬂ@gﬁd@&@p@ﬂhﬂt@@lim@ﬁg@_en&gﬁable traders
to enter and execute oqrders, obtain market quotes, and. monitor positions, The range and quality of

features available $BFATEE SR SFRGER Aroeh RLIRRnYF I trR Ysetiinat 25fWEFeSblication

being run. The instaliaien eharendntefosesinblichdevs opirgatial aidxshadaw eRIgGlIaNIC strategy
means users_can choose, 30 depending on their trading style and irfternal ,reguirements, the means by
which they V\J,ﬁ] acegm%‘%ﬂﬁﬁa%@s- at strategic access points worldwide in locations where

traders physically are located. Data is trapsmitted in both directions between
traders and exchanges via dedicated high speed ‘communic'ation lines. Most
exchange participants install two lines between the exchange and the client site
or between the communication server and the client site as a safety measure
15 against potential failures. An exchange’s internal computer system is also often
installed with backups as a redundant measure to secure system availability.
The third connection utilizes the Internet. Here, the exchange and the traders
‘communicate back and forth through high speed data lines, which are connected
to the Internet. This allows traders t¢ be located anywhere they can establish a

20  connection to the Internet.

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

25  traders’ desktops, The trading screens enable traders fo enter and execute
orders, obtain market quotes, and rmonitor pesitions. - The range and quality of
features available to traders on their screens varies according {o the specific
software application being run. The installation of open interfaces in the
development of an exchange’s ele:"ctronic strategy means users can choose,

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

they will access the exchange.



-2 WO 01/65403 PCT/US01/06792 The world's stock, bond, futures and options exchanges have
volatile products with prices that move rapidly. To profit in these markets, traders must be able to
react quickly. A skilled trader with the quickest software, the fastest communications, and the most
sophisticatedvéalydfagscan significantly 5 improve his own or his firm's bottomtimesoitserstightest speed
advantage can generate significant returns in a fast moving market. In today's securities markets, a
trader lacking a technolo@icalyoeliVarsced i riienfhctnisras arsbptivnsompietities disadventage. 10
Irrespective of what i%ecrtgacetﬁl trader yses to enter.%rder%%’n the_market, each market supplies and
requires the samehntormation tcy AR 1 %g?yrﬁ?é g, e%ﬁ%@ta]ﬁd it AR B nake up the
market data and exeryaresHRogestan tpivkide cankiieeivadbisviidormayoiartsheaxehange provides it.
Similarly, every ex hfan e rge{%uires that certain informatigﬁﬁbe included in each 15 qrder. For example,
traders must suppfy ﬁ?gqr PHRALORE: A0 S50 RS 38 88?&7%&%(%? g Ee and
multiple other ¥arisintesv¥\lith @uwinalk afishisrtiiorotaiomindie TharkEEwlknglcagcaRbiRaOkdar. This input
and output of information is, the same for every trader. 20 With these variables being constant, a
competitive speed®BAI oY IR TR o BtHATaBIFR8 JPMK HradinPLstis. WHEHShalyzing the
time it takes to plaggietsadernidier ki giveRcon masilly, Yarausstens peptiduainawiffierent
amounts to the total time, req iff‘e?g A _E)roximately 8% of the total time it takes to enter an order
elapses between ﬁ%ﬁ‘é%%f Y?dg‘.%eenerates 25 the price for the commodity and the moment the
client receives the price. The time it takes for the client application to display the price to the trader
amounts to approximately 4%. The time it takes for a trade order to be tr%nsmitted to the host
amounts to a roximateei}é'gs}g?%vg MAHIBEDRERS BRAPTINRG S PaRUET Orders in the market,

each market supplies and requires the same information to and from every | 7

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
15 order. For example, traders mmst supply information like the name of the
commiodity, quantity, restrictions, price and muliiple other variables. Without
all of this information, the market will not accept the order. This input and

ontput of information is the same foi every trader.

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

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

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

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

3



to place an order, approximately 80%, is attributable to the time required for 30 the trader to read the
prices displayed and to enter a trade order. The present invention provides a significant advantage
during the slowest portion of the trading cycle -- while the trader manually enters his order. Traders
recognize -3 that the value of time savings in this portion may amount to millions of dollars annually.
In existing $hstehes veluttipleBenreniBgst dh Bt aORGs: B iSQEpbiomd nordeding sent to
market, whigllgl]i&aqig;.e 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. ]. rkef i ' r [ : rket
simultaneously. It ac ms%%%e@s%%ﬁ%%ﬁ%@%v@eﬁ%ﬁa@%ﬁs{?ﬂ%ﬁgﬁ B\%ﬁ%?eé%# %g%ﬁg}tiat any trader
who wishesitd@rhemgrsender witkisidsinchtchtind chasenhedaahfilisalguibiih flaotmmediately. In
such liquid maykets, the prices;.of ities fluctuat iqly. radl this result in
rapid chané%csﬁl}r& (?ﬁ}éep%oggxgr%n&u5&%@8&%2%@%&5@%5@{%@%tﬁ}“&?{l%(@@%}%é sto enter an
order at a particsdlropdiceishlegsiridsdhithepridenbe tudertkanernkeipgise Drdevcddsfore he could

enter the order, he.may lose hundreds,.th nds, e Ili of dgll e fasterig.trader can
trade, the Iefjé%elllﬁe %}eit v{/}i%gbgl%hg%ﬁ(glw fgm%gaé%g Sﬁc%e?gn%lﬁtriﬂ%o&qﬁkgﬁygﬁégw?ﬁar%%kge money.
Summary CfviilieblevierttienrEne:invEntorsatia ésoviel ap edasm bradiremts shthepredent imvention which
seek to oveigone the diawbacks ol theyeyising rading systers apd diamaticgly, pdyges the Time it
takes for a trader 10 place a fhde when eléc r“onlcaﬁy rading on an exchange. This, inturn, increases
the likelihoogbihatethé tteaitiey thilt hay ¢radelevehdiledhas desivailenprides wiitfouemtitesh 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 result 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.

Summarv Of The Invention

The inventors have developed embodiments of the present invention which
seek to overcome 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, increases the likelihood that the trader will have orders

filled at desirable prices and quantities.

The "Mercury" display and trading method 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



The "Mercury" display and trading method 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 -4
across the plane as the market prices fluctuates. This allows the trader to trade quickly and efficiently.
Specifically aernisodimehiscobththpreseinitimrertiofivareadire Clédk taltograpiicahdeserintadace for
displaying the.nf(?rket d%)th of.a commodity traded in a market, including a dynamic display for a

plurality of bqalscaﬁdajflgrea Iﬁiﬁelnaﬂ?fy of asks in the market for the commodity and a static display of

prices corresponding to the plurality of bids and asks. In this embodiment the pluralities of bids and
asks are dynamically displayed in alignment.with the prices corresponding thereto. Also described
nerein 1 & mothod kit WL TSP BISERG Gl BIERE (oG Mo AT Freg R faments, and
others descrikediifcgleates:déigl hergithdoraxite thepttrader withivpioveddetficiengyarel versatility in
placing, and thus executing, trade orders for commaodities in gn electronic. exchange. Other features
P AvantABSHAF BABB AABHENTE OLEAORIEh T & it o B ISy ainaleg
description. {iaghould D vhderstdndonemes dRpliherdetadedodespontion anthespagificexamples,

while indicati?%f_greferre embaodiments of the present inventign, are given by way of illustration and

not limitatio! RISRY¥haMGe 2 FOBREROA S G RNREIHE S 03 Pads AR e 2EnE YROBH Y may be
made withodighepading femmthe spiittbereets ane-dheinventiondacludes el auehl medifications.

According to a first asg;ect of the invention, there is (ge(riovid_ed an order entry device for receiving

commands 1 SEBHIP4FE ORI PR Tosd A0ty B & el B exchange, the commodity

having an inside market with a highest bid price and a lowest ask price, comprising: an interface for

receiving data relating to said commodity from the electronic exchange, the data comprising at least a
current highest bid PrRéc BRI HBEREANSWESE B8R SHEELPaREBIS HIF HHE SR BERK) Iridans for setting

a trader with improved efficiency and versatility in placing, and thus executing, trade
orders for commaodities in an electronic exchange. Other features and advantages 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.

According to a first aspect of the invention, there is provided an order entry
device for recetving commands to send trade orders relating to a commodity to an
electronic exchange, the commodity having an inside market with a highest bid price
and a lowest ask price, comprising: an interface for receiving data relating to said
commodity from the electronic exchange, the data comprising at least a current highest
bid price and a current lowest ask price available for the commodity; means for setting a
trade order parameter; a common field of static prices; a first indicator aligned with a
first price level in the field of static prices, the first indicator being associated with the
current highest bid price; a second indicator aligned with a second price level in the field
of static prices, the second indicator being associated with the current lowest ask price;
wherein at least one of the first and second indicators moves relative to the field of static

prices when the inside market changes; the device further including an order entry



trade order parameter; a common field of static prices; a first indicator aligned with a first price level in
the field of static prices, the first indicator being associated with the current highest bid price; a second
indicator aligned with a second price level in the field of static prices, the second indicator being

associated withiothecensriidoryestask drieeinvineeich abdeash Gam ek hedir stiang seeorddndicators
moves relative to field of static_prices when the inside market changes; the device further including
an order entiy5 %5%??8&%%&?@ %%I?ﬁ ity %ﬁ;ﬁ%;’ﬁg}%?@%%ﬁ%c%ﬁ%%sﬁé?HB"EHB%H’ a price
level in the dmldobstaticprigescdnu«aitiatledatitmbeingsefabtaple-bitsadidetdtiput saedng, the device

being configured such that selection of one of t lurality .of locations sends an _order message to the
exchange bubEl T L A Craci B TR o R SRR R e
location. Actoriiimgdovalsteostbeispdetatiothe invention, there is provided a method of enabling trading
of a commodity being traded on an electronic exchange having an inside market with a highest bid
price and a lowest ask price, comprising: receiving data relating to said commodity from the electronic

exchange, the data\¢epiprising askeastpsparicrit Hig rstbionpiberamdrcudeshs pwbstadk price
available fothe;commerityr @@éﬁﬁﬁ@ﬁ@@&@%&&%ﬁ@?%&%&%@%ﬁﬁg%Jiﬁlg&f static
efe

prices; displaying a first indicator aligned with a first price level in t of static prices, the first

indicator bélR§*a53HEatelighastthi chifenitlghdetBiy BHcdr URprIRGHNECBIRE ivkcd#* aligned
with a secongl sigerdeysl inihe.bele elostatic Rricasnibe aarrnd NdicatptbeingiaAsspwated with the

current lowest ask price; and displaying an ordey entry region comprisin%g IuraTity of Jocations, each
location beify'&ig DU RS RVRRIGIFEN I ST SEbti B R hrRl e KEH s st B selectable
by a user inpittimennakocadetpaasrive dispmnand donsend faelouiardodtheieciignusiaxchange based

st one of MG HLF BA AL TRALTORE SR L0 Tob D tha NS St PrBERIMER the maide

market changes; tracmetbdd-fitithbe camprisinglite sidprofceeckivingiagcameeand indicator
aligned with a second price level in the field of static prices, the second indicator being
associated with the current lowest ask price; and displaying an order entry region
comprising a plurality of locations, each location being aligned with a price level in the
field of static prices and each location being selectable by a user input means so as to
receive a command to send an order to the electronic exchange based on the trade order
parameter and the price level that is aligned with the selected location; wherein at least
one of the first and second indicators moves relative to the field of static prices when the
mside market changes, the method further comprising the step of: receiving a command
to select one of the plurality of locations; and in response to the command, sending an
order message to the exchange at the price level that is aligned with the selected

location.

According to a third aspect of the invention, there is provided a
computer program which, when executed on a computer, s arranged o enable trading of
a commodity being traded on an electronic exchange having an inside market with a
highest bid price and a lowest ask price, the program comprising: an interface for
receiving data relating to the commodity from the electronic exchange, the data
comprising at least a current highest bid price and a current lowest ask price available
for the commaodity; means for setting a trade order parameter; means for dispiaying a

field of static prices; means for displaying z first indicator aligned with a first price level

-5a-



to select one of the plurality of locations; and in response to the command, sending an order message
to the exchange at the price level that is aligned with the selected location. According to a third aspect
of the invention, there is provided a computer program which, when executed on a computer, is
arranged to enable trading of a commaodity being traded on an electronic exchange having an inside
market with,a hi t hid price.and a lowest ask price, the program comprising: an interface for
receiving déﬂfaﬂ?%%ﬁ ? & 86 '%%W@ﬁ%t @8%?&%3%9&8@&@83{%8 J&ﬁ?ﬁs& Bfisfng at least a
current highesiBidopriteantha curcont oviesioasik piicevaataklentbpiie kevimodityficrbans for setting
atrade orde{ Exarameter' meansdfor ispla%ing a field of ta%girl)ri es; meagls for‘disglaé/lgg a first
indicator ali%ﬁé% it s eﬁr‘?ge [RVER BaTH the it 6f static f)?icoes?%%s it foiCator 0eing
associated vatkitlhheahighe strizid P rieefimead séonisipldyig a tsevome mdicatdp akignzddwvith a second
price level ig the field of S{alic prigesy thg seaend.ndicatarheing assasialed with e Igest ask price;
means for causﬁ)g at'least one of the first and seco dsln Icators to move relative to the field of static
prices whenagierirsiciensiagketnbirahges! lowatingsoradispsieating beingdberstryithegipnicedenprising a
plurality of lpcgtions, eachiacahipadeing alionsdwithiriRdciigyabidnihe fisld pfstatic prices and each
location being selectable by a user input means; and means responsive to selection of a location to
send an orde¥niBaiigEctHRT Ve ehateripaseld bAogréiomde 6PHErTardfsEtERaFREthE phte level that
is aligned with the, Selsteshiasation. Brief Resstiption PiThe QravingsFigure-Lilusiraies the
network connections between multiple exchanges and client sites; Figure 2 illustrates screen display
showing the'ifSiHE Rs#HeRand the market depth of a given commodity being traded; Figure 3
illustrates the Mercury display of the present invention;

Brief Description Of The Drawines

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

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

Figure 3 illustrates the Mercury display of the present invention;

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

of values when compared to Figure 3;

-5h-



Figure 4 illustrates the Mercury display at a later time showing the movement of values when
compared to Figure 3; -5b WO 01/65403 PCT/US01/06792 Figure 5 illustrates a Mercury display with
parameters set in order to exemplify the Mercury trading method; and Figure 6 is a flowchart
illustrating thevprocesasior Mercury display and trading 5 Detailed Description@fikhegdereferred
Embodiments As described with reference to the accompanying figures, the present invention

provides a display and tr@éﬁﬂe@%ﬁ@e@ﬁ%&[&éﬁﬁf Cwﬁaiepa%%ﬁes&%uwn@fo?@éé% by

displaying market depth on a vertical or horizontal plane, w |ch fluctuates logically up or down, left or

right across the plﬁﬁ@lﬁ’éiﬁ‘iéhm@l‘%’r%@g?ﬂj%?@s a7iis allows the trader to place trade orders
quickly and efficiently. Arsmengdity Tiackat SERIRASHY e UHsRLRith ANALASI-PHRSS:ARshquantities in
the market. The display and trading method of the invention 15 increase the likelihood that the trader
will be able to exet@EMrders at desirable prices and quantities. In the preferred embodiment, the
present invengon is implemented on a computer or electronic terminal. The computer is able to
communicate either 20 directly or |nd|rectly (using mtermedlate devices) with the exchange to receive
and transmit market, commodi hactal el .!:.a. GidDH :2.ve {8 e EHaH O 1y NE P s fteract with the trader and
to generate contents and characteristics of a trade order to be sent to the exchange. It is envisioned

that the system of the present invention can be implemented on any existing or future terminal or
device with 25 the proce<SsintFesras ity j5&menas teethenatrmBraatigh Egwetefic THEsEBbpe of the

present invention igRokiMitGE RS WREIA! IEHNIPARE JRUIGRIUS Ensure fast and accurate

10 execution of trades by displaying market depth on a vertical or horizontal plane,

which fluctuates logically up or down, left or right across the plane as the
market prices fluctnates. This allows the trader to place trade orders quickly
and efficiently. A comrﬁodiw’s market depth is the current bid and ask prices
and guantities in the market. The display and trading method of the invention
15  increase the likelihood that the trader will be able to 'execute orders at desirable

prices and quantities.

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

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

20  directly or indirectly (using intermediate devices) with the exchange to receive
‘ and transmit market, commodity, and trading order information. It vis able 10
interact with the trader and to generate comtents and characteristics of a trade
order to be sent to the exchange, It is epvisioned that the system of the present
invention-can be implemented on any existing or future terminal or device with

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

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

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

30  the present invention is not lmited to the use of a mouse as the input device or
to the click of 2 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



Further, the specification refers to a single click of a mouse as a means for user input and interaction
with the terminal display as an example of a single action of the user. While this describes a preferred
mode of interaction, the scope of 30 the present invention is not limited to the use of a mouse as the
input device svotetérauslick of a mouse button as the user's single action. Rather;iaoy@ction by a user
within a short period of time, whether comprising one or more clicks of a -6 WO 01/65403

PCT/USOI/06792 nigastsBuidiiQit efeinzhin et ileVigeoiskrpasideratR atighe eicherugdrtifg-user for the
purposes of the present inventign. The system can be configured to allow for trading in a single or in 5

multiple exchangeLSPHTRCSAE S0 RESHALEIGA 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 if A FATHDRER Rh SRR iy RHAYIr OB HRSERS FRoX LIPS ftdvays

107-109. When thg;sisiRneicinaisis et iadestive dabadeembnfliniespxehangane thardie preferred
implementation is to translate the data from. various exchanges into a simgl_e format. This "translation”

function is descrifBEFBRISWHPREBI R hanery s osAte S CAE s Tor e HgREE 8RS (1T API
as depicted in the ﬁﬁ;{[ﬂktrﬁﬁﬁa@@mﬁw%iﬂg}ga@)mAmgﬁ thergddferant exghamnges to a

simple preferred data format. This translation function may be dispgsed anywhere in the network, for

example, at the gSEREY SVt 08t (WiHBle ehipat rorkisaltidiS-dlafwotse Af LradinsstaieSiorage at
gateway servers ahgh ahie G488t WOHKSaiaRIARMARAIBeIRYBER Al ag8ncae RyStreical data

such as order books which list the client's active orders in 20 the market; that is, those orders that

have neither Beengaietarsr 1afd8fed. Widintich siom Hiraiirusd nih deeivsn $adi&pmyed at one

or in multiple multiple exchanges, then the preferred implementation is to translate the data
from various exchanges info a simple format. This “translation” function is
described below with reference to Figure 1. An appiicétions program interface.

(“TT API” as depicted in the figure) translates the incoming data formats from

15  the different exchanges to a simple preferred data format. This transiation
function may be disposed anywhere in the network, for example, at the gateway

~ server, at the individual workstations or at both. In addition, the storage at
gateway servers and at the client workstations, and/or other exiernal storage
cache historical data snch as order books which list the client’s active ogders in

20 the market; that is, those orders that have neithér been filled nor cancelled.
‘ Information from different exchanges can be dis;ﬂayeci at ome or in multiple
windows at the client wori{station. Accordingly, while reference is made
through the remainder of the specification to a single exchange to which a
trading terminal is connecfed, the scope of the invention includes the ability to

25  trade, in accordance with the trading methods described herein, in multiple

exchanges vsing a siﬂgle trading terminal.

The preferred embodiments of the present invention include the display

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

30 and to execute trades within the market depth with 2 sizigie click of a computer
mouse button. Market Depth represents the order book with the current bid and

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



windows at the client workstation. Accordingly, while reference is made through the remainder of the
specification to a single exchange to which a trading terminal is connected, the scope of the invention

includes the ability to 25 trade, in accordance with the trading methods d

escribed herein, in multiple

exchanges usimpadsigle trading terminal. The preferred embodiments of thepiigsantdgwention include
the display of "Market Depth" and allow traders to view the market depth of a commodity 30 and to

* execute trades withia U Fuarlek AR ByNB:A SDRIE kP! QLRI BIMANRE BioR Market Depth

represents the order book with the current bid and ask prices and quantities in the market. In other

words, Market Depth #8&Hen to7 gdnsifieenad o C HUSD tewersitbhsiagdraskihdewtissidtered into
the market, subjectin-tbe ITis ARARGION -1 AgdiiapI-hgITside market. For a commodity being

traded, the "inside market" is the Righest bid price and the lowest ask price. 5 The exchange sends

the price, order and fill information to each trader on the exchange. The

this informatiog and mapsif. {yaugl SWORE AOGHIMS AR DARRINGLAR

grid program or any other comparable mapping technique for mapping ©

present invention processes

65 1PpsitipRs ia.a theoretical

ata to a screen. ﬁ'he physical

mapping of such irf8rftASHIBES sClEe PEpSent diy it FEOTeriRp Al oknmegiienlandwrans those skilled
in the art. The presgpfipyQBHER. is ATV e elhrd Wﬁgsﬁﬁéﬁkaﬂztg%hgéf&i%ﬁ%ﬁ&cree”

display.-How far into theé market depth the present invéntion can display depends o

market depth the e¥EFaREeOpravite8ies swrnardtangapins sabphyuen i

w much of the
imepping kistddpth, while

others provide no Wagss! AR AR ABIORANREIMNG ISR B disR! Of the

present invention can a how e market dept

isplay o

Is screen. Figure 2

ilustrates a séfeenbiiieplalpdmignnkeciintodbesyieen ia the'art. The present invention is not
limited by the method used to map the data to the screen display.

How far into the market depth the present invention

can display depends

15

20

25

30

on how much of the market depth the exchange provides. Some exchanges
supply an infinite market depth, while others pfovide 1o raarket depth or only a
few orders away from the inside market. The user of the present invention can

also chose how far into the market depth to display on his screen.

Figure 2 illustrates a screen display of an invention described in a

commonly owned co-pending application entitled “Click Based Trading with

Market Depth Display” serialno. ___ , filedon ____, the contents of which
are incorporated herein by reference. This display shows the inside market and
the market depth of a given commmodity being traded.- Row 1 represents the
“inside market™ for the commodity being traded which is the best (highest) bid
price and quantity and the best {lowest) ask price and quantity. Rows 2-5
represent the “market depth™ for the commodity being traded. In the preferred
embodiment of the préseﬁt invention, the display of market depth (rows 2-5)
lists the available nexi-best bids, in column 203, and asks, in column 204. The
working bid and ask qnanﬁty for eaéh price level is also displayed in columns
202 and 205 respectively (inside market - row 1). Prices and quantities for the
inside market and market depth update dynamically on a real time basis as such

information is relayed from the markst.
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20 commonly owned co-pending application entitled "Click Based Trading with Market Depth Display"
serial no. , filed on, the contents of which are incorporated herein by reference. This display shows
the inside market and the market depth of a given commodity being traded. Row 1 represents the
"inside marke¥'douseecgommaodity being traded which is the best (highest) bid2ppsiaaang quantity
and the best (lowest) ask price and quantity. Rows 2-5 represent the "market depth” for the
commodity being traded. In the preferred embodiment of the present invention, the display of market
depth (rows 2-5) lists the available next-best bids, in_column 203, and asks, in column 204. The

working bid and ask quaftitfSSFEsRIISAY RIS EiSHR SlalisCrmesdithcapiaed bria2os

respectively (insidginarketrepeschled ficgsand mHantitiesferiharinside niagket and magket depth
update dynamically on a real time basis as such information is relayed from the market. -8 WO

01/65403 PCT/USEHBB7YY iithé&uaehaidplsy shovirMyRyufbsplarB giffperitgioshtract) being
radied is reprssentegfaidaky 1 SRAGIRLAHINICIRNIR iR DR W SOINENROBM) nform the
e

trader of a status by displaying different colors. 5 Yellow indicates that the program application is

waiting for data. REatiMRA thaI P8 et ifeilesdotmanalysheadaia dram s sgh e server and

has “timed out." Giagayindicateshat thedaia dasdustgansndatssaTgaier salugypheadings in
this and all of the other figures, are defined as follows. BidQty (Bid Quantitﬁgﬁtﬂhe guantity for each
working bid, BidPreolS Ri5aeiRaso ith thjsrisedraM edic oy SHRfA oIS e RIS A AiRRAra EYENE price for

each working askpfygkGueiAskQEaNtinN: Qe deneqshwerking asinasiredast Price): the
price for the last bid and ask that were matched in the market and LastQty (Last Quantity): the

quantity tradd® at the 1ESE ftsadtotpepecsidnds ke etal fuislinfhedais Sptsecgiverkishmodity.

ask, AskQty (Ask Quaniity). the quantity for each working ask, LastPrc (Last
Price): the prit:e" for the last bid and agk that were matched in the market and
La&thy (Last Quantity). the quantity traded at the last price.  Total represents
the total quantity traded of the given commodity.

15 |

The configuration of the screen display itself informs the user in a more

convenient and efficient manner than existing systems. Traders gain 2
significant advantage by seéing the market depth because they can see trends in
the orders in the market. The market depth display shows the trader the interest

26 the market has in a given commodity at different price levels. If a jarge amount
of bids or asks are in the market near the trader’s position, he may feel he
should sell or buy before the inside mark_:et reaches the morass of orders. A
lack of orders above or below the inside market might prompt a trader to enter
orders near the inside market. Without seeing the market depth, no such

25  strategies could be utilized. Having the dynamic market depth, including the
bid and ask quantities and prices of a traded commodity aligned with and
displayed below the current inside market of the commodity conveys the
information to the user in a more intuitiw'fe and easily understandable manner.
Trends in the trading of the commci)dity and other relevant characteristics are

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



15 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 2@ theimoket has in a given commodity at different price levels. lf@iatge@moeunt of bids
or asks are in the market near the trader's position, he may feel he should sell or buy before the inside

market reaches the moragsriferalrevistiaek 0t aidarmaieve eehenplihe bsidedpiakatymight prompt
a trader to enter qrdeys near the inside market. Without seeing the market depth, no such 25

strategies could bePuts et HgAfLes Shnthe mchaed: JEHAY inERIERTY S D576 End 28R Guantities

and prices of a tragisigtceagiRdibyeligse dxdiksandneieplaxessbefowthsoaUperiviasisia market of the
commodity conveys the information tq the user in a more intuitive and easily understandable manner.

Trends in the tradifig b HIH B SAdL IS dtevant characteristics are 30 more easily
identifiable by the user through the use of the present invention. -9 WO 01/65403 PCT/USOI/06792
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. -10 WO 01/65403
PCT/US01/06792 Table | - Abbreviations NCO! nnM~ ESCIxiPT]jQN . < C,OCUMN . DSCRIET)O %P
.... Month Expiration Month/Year TheoBid Theoretical Bid Price Bid Mbr(1) Bid Member ID TheoAsk
Theoretical Ask Price
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Working Buys for entire Group Quote Action (Sends WrkBuysp) ID QAct Individual quotes) BidQty Bid
Quantity BQQ Test Bid Quote Quantity ThrshBid(e) Threshold Bid Price BQP Test Bid Quote Price
BldPre Bid Price Mkt BQQ Market Bid Quote Quantity Bid Qty Accum Accumulated Bid Quantity Mkt
BQP Market Rig §uslg;Price Checkbex activates | deactivates BidPre Avg Bid Prigs A\vgsage Quote
contract for quoting AskPrc Avg Ask Price Average Mkt AQQ (Market Ask Quote Quantity AskQty

Accuse Accumulated Asliﬂ%I
Quote Price ThrshAskls) Thre

é‘?ﬂ%&‘}%ﬁ(

BidQtyis) Implied Bid Qugs;

Price Ask Mbr(1) Ask Mgfbert

AskPrc(s) Implied Ask P

change in underlying CH

AskOt Ask

QP Market Ask Quote Price AskPrc Ask Price AQP Ask
rlce AQQ Ask CLote_ uantlt

uantity Imp
s) Implied Bid

LastQty Last Quantity Vie

Vega(s) change in Vola R
change for every day Loy

SKQudntity N tion Imp
ietChange [PxiDeidteigitneaal pt FPREEHP oS FaskRikRePRosition Gammata)
%rg e gm price glven | Pt Lastlerc l_f';\st Price D ttatggachqp_ge In u nderlying

! T Qyﬁor 'hechAsk ;
ieswhange ;glven 1% H|g glukiice Rhosﬁ:ﬁ&?nalagﬁdn Intergst rate Price
v Low Price { Thetalal that elapses '
Bid&ty Bid Quantity BQG Test Bid Quote Quantity
ThrshBide) Threshold Bid Price BQP Test Bid Quats Price
BidPre Bid Price Mkt BOQ Market Bid Quote Quaniity
Bid Gty Accum  |Accumulated Bid Guantity Hkt BQP Market Bid Quote Prica
Chethbox activales / deaclivales
BidPre &vg Bid Price Average Quoie contract for guoling
AskPrc Avg Ask Price Average Mkt AQG Market Ask Quote Quantty
AskQty Accum  |Ascurnulaled Ask Quantily  |Mkt AQP Market Ask Quote Price’
AskPro Ask Price - AQP Ask Qeote Price
ThrshAskes) Threshold Ask Price AQQG Ask Quote Quantity
AskQty Ask Quaniity Imp BidQtyis)  [implied Bid Quantity
Working Sells for entire Group
WrkSelts [»] fmp BidProw)  [Implied Bid Price
Ask Mbrey Ask Member 1D imp AskQlyiy mplied Ask Quantity
MNetPos Net Position imp AskPres  jimplied Ask Price
. Change i Delta given 1 pt
kFFNetPos Fast Fill Net Position Gammaia) change in underlying
Change in price given 1 pt
LastPre Last Price Deltag) . jchange In undadying
LastQty Last Quantity Volaa Percent volaiifity
Price change glven 1%
Total Total Traded Quantity Vega(s) change in Vola
Price change given 1%
High High Price Rhog; change in interest rate
Price change for every day
Low Low Price Thetas) that elzpses
Activate / deactivate ciick
Open Opening Price Click Trd trading by contract
. ’ Augkion, Ciosed, FastMit, Not
. ‘Tradable, Pre-trating, Tradable, 5=
Close Closing Price S (Status) post-tading -
Chng Lest Price.last Close Expiry Expiration Month/Year
‘TheoPre Theoretical Price
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Activate / deactivate click Open Opening Price Click Trd trading by contract Auction, Closed,
FastMkt. Not Tradable, Pre-trading, Tradable, S a Close Closing Price ' S (Status) post-trading. Chng
Last Price-Last Close Expiry Expiration Month/Year TheoPrc Theoretical Price 41 WO 01/65403
PCT/US01/0&7921/¢5s0described herein, the display and trading method of theqrasentéinyention
provide the user with certain advantages over systems in which a display of market depth, as shown
in Figure 2, is used. The Mercury display 5 and trading method of the present invention ensure fast

and accurate execution of trades by displaying market depth on a vertical ar hprizontal plane, which
fluctuates logically up or éﬁv?)ﬁ?ﬁ‘éﬁ%r h&ﬁéc?&%s&ﬁéﬁa#égag%%%g&%?%pﬁgeseﬂl?g lﬁ%i%s. This
allows the trader tartadRgyeidydendetizienibh Asrisixandpieafaucha Meremsy disglaghisillustrated in

the screen display of Figure 10 3. The display of market depth and the manner in which traders trade
within the market QéSB}ﬁgcg ‘B%ﬂéﬁe%%@’iﬁ%%?’é‘ﬁ it ,’\Rﬁwf@g&ma v %?36%‘%‘%’ véliﬁiﬁ%l materially

better, faster gnd gareratedratahla addiiosresamenidntiagersurayufinshthecdisplayatmitket depth to
be difficult to follow, In the display shown in Figc%re 2, the market depth is g{i%pl %/%d vei{’}t%i: ally so that
k

both Bid and Ask PriZades dScdb g aFh Rﬁ)hge%%%gg FHEAS ad ¥i8 prices

decrease. Ask prigas-aisesdREGeAn g Blarsehgridfnoihage: piices aetyddycinsrersenathis
combination may be congidered counterintuitive and 20 diﬁicglt to fqllow by same H}gde&sﬂ. The

Mercury display oPEIESHREHREhrobEh AP AR BAdHTdnFgle quickly and elrclen

example of such a Mercury display is illustrated in the screen display of Figure
10 3.

The display of market depth and the manner in which traders trade
within the market depth‘ can be effected inn different manpmers, which many
traders will find materially bctier, faster and more accurate. In addifion, some

15  traders may find the display of market depth to be difficult to follow. In the
display shown in Figure 2, the market depth is displayed vertically so that both
Bid and Ask prices descend the grid. The Bid prices descend the market grid as
the prices decrease, Ask prices also descend the market grid as these prices
actually increase. This combination may be considered counterintuitive and

20 difficult to follow by some traders.

The Mercury display overcomes this problem in an inmovative and
logical manner. Merciui'y also provides an order entry system, market grid, fill
window and summary of market orders in one simple window. Such 2

25 condensed display muaterially simplifies the trading system by entering and
tracking tfad:c—:s in an extremely efficient manner. Mercury displays market
depth in a logical, vertical fashion or horizontally or at some other convenient
angle or confignration. A vettical field is shown in the figures and described
for convenience, but the field couid be horizontal or at an angie. In turn,

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

the invention, the Mercury display is a static vertical colurnn of prices with the
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logical manner. Mercury also provides an order entry system, market grid, fill window and summary of
market orders in one simple window. Such a 25 condensed display materially simplifies the trading
system by entering and tracking trades in an extremely efficient manner. Mercury displays market
depth in a logicahnesmical fashion or horizontally or at some other convenientremngha nssconfiguration. A
vertical field is shown in the figures and described for convenience, but the field could be horizontal or

at an anglee. In tupii 38dViesc s iiiibeigsrsases therspaeshrintiadiporandithedikelihpgdeof entering
orders at desired prices with desired quantities. In the preferred empodjment of the invention, the

Mercury display is"SHaE @V ARERSCoT RS FEsEARfnen o B A PIEEU 0 A B EFEDA06792 bid

and ask quantitiesiglisplayias io steriigah Galiwperss 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. 5 Bid quantities are

in the column 1003 labeled BidQ and ask quantities are in column 1004 labeled AskQ. The.

representative ticks fromme casititieargi ve Recriniaditynare Ishedd mdqplg&mrhg;@gﬁaﬂ{ﬁﬁg:olumn does
not list the whole prices (e.g. 95.89), but rather, just the last two digits (e.g..89). In the example

shown, the inside FERACEER 1@92’01311%‘3% &%‘Q'bigk&ﬁﬁfﬁ%’%?%‘? 1isk, SR &G 20 (best
ask quantity) at 90:;thastcaskienes) 18 inewhr ehesmaambnsimentothemiavestiopsithgsarhree columns

are shown in different colors so that the trader can quickl%gistin uish_between them, The values in

the price column SFOLERECHIHEIE; (FrefBo HETABKhallt foedAsinge fHsifoffsturtidss riientering
command i receivagghscsssa] BOsigk BER-TheNPHEDIIB AANIAgkaalyassbovever, are
e

dynamic; that is, they move up and down (in the vertical example) to reflect market depth for the

given commdflity. (Ps& (b REREnAPL0BE a9 eTmEEpa ey Yu ety ¥k price). In the

preferred embodiment of the invention, these three columns are shown in

different colors so that the trader can quickly distinguish between them.

The values in the price colunin are §tatic; that is, they do not normally -
15  change positions unless a re-centering command is received (discussed in detail
1aterj. The values in the Bid and Aslg columns however, are dynamic; that is,
they move up and down (in the vertical example) to reflect the market depth for
‘the | given commodity. The LTQ column 1006 shows the last traded gquantity of
the commodity. The relative position of the quantity value with respect to the
20 Price values reflects the price at Wbich that quantity was fraded. Column 1001
labeled E/W (entered/working) displays the current status of the trader’s orders.
The status of each order is displayed in the price row where it was entered. For
example, in cells 1007, the mumber next to S indicates the number of the
trader’s ordered lots that have been sold at the price in the specific row. The
25  pumber next to W indicgtes the number of the trader’s ordered Jots that are in
the market, but have not been filled—i.e. thezsystém is working on filling the
order. Blanks in this column indicate that orders are entered or working at that
price. In cells 1008, the number next to B indicates the number of the trader’s
ordered lots that have been bought z;ztl the price in the specific row. The number
30 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.
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the commodity. The relative position of the quantity value with respect to the 20 Price values reflects
the price at which that quantity was traded. Column 1001 labeled EIW (entered/working) displays the
current status of the trader's orders. The status of each order is displayed in the price row where it
was entered Wopigi#ihple, in cells 1007, the number next to S indicates the INUFnIset/af7e trader's
ordered lots that have been sold at the price in the specific row. The 25 number next to W indicates
the number of the trader'éaoraler gertotsithatimr scinaitt nfoankaiph it bavededtibewiufiledtioz. thesystem is

working on filling the order. Blanks,in this. col indicate t%at orders. are entered.or.working at that
price. In cells 100 ?]'Eheé{anmu?% er%é?(%?t%)% %S%Q@Q%hséﬁ%%sm Srag?léelf?gaoe?r%sayo'r Ié (—:-Idzfg S that have
been bought at thR [kt in thed! J9e0ifiedicate T heantitpvaind) whidhiayy trdaddtdsishdaoridrer of the

trader's ordered laots that in th ket, but h filled-i.e. th tem | ki filli
e order. 15 WOBBELA BT USRS CHILR ANl eSO on &

provided in célumkh&@ay; . FaBstaambiel." $1044R  4%1dn, dellck0003hpwsnthebactusidamewtiictay. The L

and R fields in cell 1010 indicate a quantjty value, which may be added 10 the order quantity entered.
This process is oXSAER LG SR FCHL Rk B EHEE, ! BECIIEVE R fields, i
cell 1011, a numbesdapeansyvthoterepiesentsdsl oI MxnatketdigiuyethEieisimigmber of lots
that have been traded for the chosen contract. Cell 1012, "X 10", displays the Net Quantity, the

current position oA SRR RS o 15 TRGTr 91, Th SHRS R i Rt repPEsEOthe tder's buys

minus sells. Cell 193 dentanswaent:Qugniiviod Glis @il nenmesenis teaauandimiorshe next order
that the trader will send to market. This can be adjusted with right and left clicks (up and down) or by

clicking the BlttorfSvHRA SeRsessatse (6, Ty Fentls et i it Hop iFaden S8U BRI increase
the current quantifyzpiethe Thskicaie bampuibdferith right and left clicks (up and down) or by

- clicking the buttons which appear below the Current Quantity in cells 1014.

These buttons increase the cwrrent guantity by the ’indigatcd amount; for
example, “10” will increase it by 10; “1H” will increase it by 100; “1K” will
15  increase it by 1000. Cell 1015 is the Clear button; clicking ﬂﬁs lbutton will
clear the Current Quantity field. Cell 1016 is the Quantity Description; this is a
pull down menu allowing the trader to chose from three Quantity Descriptions.
The pull down menu is displayed when the arrow button in the window is
clicked. The window includes NetPos, Offset and a field allowing the trader to
20  enter numbers. Placing a number in this field will set a default buy or sell
quantity. Choosing “Offset” in this field will enable the L/R buttons of cell
1010. Choosing “NetPos” in this field will set the current Net Quantity
(trader’s net position) as the trader’s quantity for his next trade. Cell 1017 are
+/- buttons; these buttons will alter the size of the screen—either larger (+) or
25 sﬁ:aller (). Cell 1018 is used to invoke Net 0; clicking this button will reset
the Net Quantity (cell 1011) to zero. Cell 1019 is used to invoke Net Real;
clicking this bution will reset the Net Quantity (ce}l 1011) to its actual position.

The inside market and market depth ascend and descend as prices in the
3¢ market increase amd 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 markét, cells 1101, has risen.three ticks. Here, the'inside market for the
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example, "10" will increase it by 10; "IH" will increase it by 100; "1K" will 15 increase it by 1000. Cell
1015 is the Clear button; clicking this button will clear the Current Quantity field. Cell 1016 is the
Quantity Description; this is a pull down menu allowing the trader to chose from three Quantity
Descriptions wihe/pgliadown menu is displayed when the arrow button in thergmgswis7elicked. The
window includes NetPos, Offset and a field allowing the trader to 20 enter numbers. Placing a number

in this field will setcarbefaiity Hyy4dr Gkt GidnfipniGhoasim (Kktseld ipridis fiald galiaabledthe LIR
buttons of cell 1010. Chqosing "NetPos" in this field will set the current Net Quantity (trader's net
position) as the trY&PY %%&F%@%BQF 2ol EEHPRYRE Liguies glﬁ?éﬂ%’; e B5udt6hAs will alter
the size of the screen@ihridaw@etifh) eirdmhsmaies, b Qall dRi&penaes teinvakeshietReclicking this
button will reset the Net Q,uantitﬁ ;cell 1011) to zero. Cell 1019 is used to invoke Net Real; clicking

this button will rese® 6 REED - (AR PR R BRRSEGh 2% 5HSBE SIS d market

depth ascendsandwdreasNiAsHRricosritinaisRdymaTetinerease 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 -14 WO 01/65403
PCT/US01/06792 commqdifieisndikébasidnieh Ganibad 82 hest bispiicahansfi haskask quantity)

at 93 (best ask price). In comparing Figures 3 and 4, it can be seen that the price column remained

static, but the cor@$H8n&gaee Shders Radriss YR ISBIgH. RakEPERHHSRilarly ascends

and descends thepsiay 5 GoHu wiBiwHE & Vestigad bstery:hd hsiiateke b hadmarei-ascends or
descends the price column, the inside market might go above or below the price column displayed on

a trader's scfden. T34kl B S AL SRR HRHO S sdResiciBE RTSRLERY s geetuture
click centering feature. With a single click at any point within the gray area,

1021, below the “Net Real” button, the system will re-center the inside market
on the trader’s screen. Also, when using a three-button mouse, a click of the
middle mouse button, irrespective of the location of the mouse pointer, will re-

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

The same information and featwres can be displayed and enabled in a
horizontal fashion. Just as the market ascends and descenc}s- the vertical
Mercury display shown in Figures 3 and 4, the market \%fiil move left and right

20  in the horizontal Mercury display. The same data and the same information
gleaned from the dynamical display of the data is provided. It is envisioned that
othe; orientations can be used to dynamically display the data and such

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

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

- applicable, the defanlt quantities. Then he can trade with single clicks of the
righi or left mouse button. The foliowing equations are used by the system to

30  generate trade orders and to determine the quantity and price to be associated
with the trade order. The following abbreviations are used in these formulas: P
= Price value of row clicked, R = Value in R field, L = Value in L field, Q
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10 trades. The system of the present invention addresses this problem with a one click centering
feature. With a single click at any point within the gray area, 1021, below the "Net Real" button, the
system will re-center the inside market on the trader's screen. Also, when using a three-button mouse,
a click of the widdiessmouse button, irrespective of the location of the mouse poitspittae- 15 center
the inside market on the trader's screen. The same information and features can be displayed and
enabled in a horiz@rﬂahfaﬂf@uanﬁtﬁt @§=ﬂ1’€dﬂ3&d§@l&§£ﬂ]ﬂiﬂ&sﬁhﬂkﬁ@ema%m@m1 Mercury
display shown in Figures 3 d 4, th mar,f J;] ve left.and r gbgo in the horlzonaﬁll Mercury
display. The samd& mebintot At nﬁ%%&??o%% ?/%%3 8nsp(fja ofthe data is

provided. Itis env&ﬁ@aeﬁrttathmmrmrhermmm sanihgitieardRo dyiamically desplayrtiaekeata and such
orientations are intended to_come_within the scope of the present invention. 25 Next, trading
commodities, and%’&e%ﬁlcaﬁ%tﬂ@?ﬁ&?’érrﬁ%m%]i‘%ade orders using the Mercury display is described.
Using the Mercury display and trading method, a trader would first-designate the desired commodity
and, if applicable, the default ouantltles Then he can trae Wlth single clicks of the right or left mouse
button. The following eq ey B-generate trade orders and to determine
the quantity and price to be assg@laie@vmmjpe(}Eqde)orﬂgad@feeml@mg abbreviations are used in
these formulas: P = Price value of row clicked, R &{# alue in L field, Q -15 WO

1 01/65403 PCT/USOI/06792 = 8rfeke %ﬂﬁty@@ 2) ]6‘5 B%Shﬁﬁ in AskQ column at an equal
or better price than P, Qb = 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. 5
10 Orders éntered using the left mouse button

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

If “mumber” mode chosen in Quantity Description field then:

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

Orders can also be sent to market for quantities that vary according to
the quantities available in the market; quantities preset by the trader; and which
mouse button the trader clicks. Using this feature, a trader can buy or sell all
of the bids or asks in the market at or better than a chosen price with one click.

25 The trader could also add or subtract a preset quantity from the quantities
outstanding'in the market. If the trader clicks in a trading cell—i.e. in the BidQ
or AskQ column, he will enter an order in the market. The parameters of the
order depend on which mouse button he clicks and what preset values he set.

30 Using the screen display and values from Figure 3, the placement of
trade orders using the Mercury display and trdding method is now described
using examples. A left click on the 18 in the BidQ column 1201 wil} send an
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Any order entered using right mouse button Bo = (Qa + R)P (Eqg. 1) If BidQ field clicked. So = (Qb +
R)P (Eqg. 2) If AskQ field clicked. 10 Orders entered using the left mouse button If "Offset" mode
chosen in Quantity Description field then: Bo = (Qa + L)P (Eqg. 3) If BidQ field clicked. So = (Qb + L)I
(Eq. 4) If Ask@dgielgsliaked. If "number” mode chosen in Quantity Descriptiorefigidstharwz¢15 Bo = QP
(Eq. 5) So = QP (Eqg. 6) If "NetPos" mode chosen in Quantity Description field then: Bo = NP (Eq. 7)

So = NP (Eq. 8) 2f¥dardersmedetaisedie Senitto(quarkiel b choantivesibQuartptnaedipgde the
guantities available in the market;ggiﬁg'es preset by the trader; and which mouse button the trader

clicks. Using this ARV A0 F o 108 FARRAGHE HidPTFSCkE T HRCATEIRANYER better than

a chosen price witfresarchiek 128 dertindeoouigiaisaiadd estistlirast ahpresehquantisydrom the
guantities outstanding in the market. If the trader clicks in a trading cell-i.e..in the BidQ or AskQ

column, he will enf8fEEHPorts THHHET AR@EASTHE BRIERL ATt (HE SR PHEDBRE on which mouse

button he clicks and what preset values he set. 30 Using the screen display and values from Figure 5,
the placement of trade qrders using the Mercury display and trading method is now described using

examples. A left click on 188 THIBRRISEONHRTA 36 PIRT BRI AC SEEN RO Ksb 4b e
PCT/USO1/0679%q¢d @idoomaeksdiassel iy 1% dasadingHrnanenpanity Quanidy Regeription

market that equal or better the price in that row plus the quantity in the R field
1205, Thus, a right click in thé AskQ column 1202 in the 87 price row will

10 send a sell order to market at a price of 87 and a quantity of 150. 150 is the
sum of all the quantities 30, 97, 18 and 5. 30, 97 and 18 are all of the
guantities in the market that wbuld meet or better the trader’s sell order price of
87. These qu:intities are displayed in the BidQ column 1201 because this
column represents the orders outstanding in the market to purchase the

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

Similarly, a right click in the BidQ column 1201 at the samé price level

~of 87 would send a buy limit order to market for a quantity of 5 at a price of

20 87. The qguantity is determined in the same manner as above. In this example,

though, there are no orders in the market that equal or better the chosen price -

there are 1o quantities in the AskQ column 1202 that equal or better this price.

Therefore, the sum of the equal or better quantities is zero (*07). The total

order entered by the trader will be the value in the R field, which is 5.

5 |

An order entered with the left mouse button and the “Offset” option

chosen in the quantity description field 1204 will be calculated in the same way

as above, but the quantity in the L fieid 1206 will be added instead of the

quantity in the R field 1205. Thus, Ia left click in the BidQ colummn 1201 in the

30 92 price row will send a buy order to market at a price of 92 and a quantity of

96. 96 is the sum of all the guantities 45, 28, 20 and 3. 45, 28 and 20 are all

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

-17-



pull down menu cell 1204) of the commodity at a price of 89 (the corresponding price in the Pre
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. 5 Using the right mouse button, an order would be sent to market at the
price that corgspeREf 10 the row clicked for the total quantity of orders in thepgqagket dbabequal 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 prieg row yél 193600.2 36! aidpijaimarkel ala@ricaals 2 an suouaptisyof 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 oF JEHEY ke ¢pariS iBesfeiertpiradieg ig7he Feskeg toatlisheaenungsiyet in the BidQ
column 1201 because @ﬁe%ﬂﬁlﬂﬁ%ﬁ@?eﬁ’%t%ﬁ@ ﬁ%%qmgyl J;Qgépg_{lfﬁé 0 L hase the 15

commodity at each corresponding price. The qu Is the quantity pre-set in the RBfle d 1205.
Similarly, a right clél%n the BidQ column 1201 at the same price level of 87 would send a buy limit
order to market for a quantity of 5 at a price of 20 87. The quantity is determined in the same manner
as above. In this example, though, there are no orders in the market that equal or better the chosen

price - there are no quanﬁ‘ﬂ?é§fﬁii}ﬁei@\§@c@¢uﬁ1ﬁ@é@@@ﬁd@@qﬁt&emeﬁﬁs ﬁh&wqﬂ&érefore, the
sum of the equal QrRclielJuRNITcS 's:ﬁ@d%%l(lgﬁn v?nst%%th o é%.”t%e&ﬂ%t%xﬁét‘ﬁgf{,g# be the

value in the R field, which ts 5. 25 An order entere eft mouse button an set” option
chosen in the quansapgtessefiptidghtielitkl Rotheviish@ caloiatddh ththedmhpnivayoas dubedl but the

guantity in the L flqigl&%g%]\ggg (?% ;E%%i%l%%v s &ftg)(%a%g&ng%ﬁ E@eﬁbf&g@l 129p. +Tlflgs+a left click in

the BidQ column 1201 in send a bu er to market at a price of 92 and a
quantity of 10  (-5)).

If a trader chose the “NeiPos™ option in the quantity description field
1204, a right click would still work as explained above. A left click wounld
enter an order with a price corresponding to the price row clicked and 2
15  quantity equal to the current Net positionlof 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 he has sold, this value
would be iO. NetPos would not affect the quantity of an order sent with a right
click. ' |
20 ‘
If the trader chose a number value in the quantity description, a left click
would send an order to lﬁarket for the curfent guantity chosen by the trader.
The default value of the current guantity -will be the number entered in the
quantity description field, but it conld be changed by adjusting the figure in the
‘25 current quantity field 1204, |

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

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

this feature to quickly exit the market upon making a desired profit. The
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96. 96 is the sum of all the quantities 45, 28, 20 and 3. 45, 28 and 20 are all quantities in the market
that would meet or better the trader's buy order price of -17 WO 01/65403 PCT/US07./06792 92.
These quantities are displayed in the AskQ column 1202 because this column represents the orders
outstanding iWthelm#diiet to sell the commodity at each corresponding pricepThesjuaatdy 3 is the
guantity pre-set in the L field 1206. 5 The values in the L or R fields may be negative numbers. This

would effectively deerasealbe el guanityrsendémartket isathrworsds, i thareample of a right
click in the AskQ columg 1202 irlfth(i87 price rQw, if the R field was -5, the total quantity sent to

market would be PA% RPFS 188 otte) WL e FORSs AR RS JRiEHSHON TS quantity
description field 120w acepitelicosvasiddstitovarkasiexplained abewecAl laficlicl wael enter an

order with a price ¢orresponding tqQ the price row clicked and a 15 quantity equal to the current Net

position of the tradetStHe NERHTSRINEF thet REaartSynieih OTsHePS LBASHED ISR Bithe chosen
contract. In other wiordseifihe tiader Rasid MeghickOaie tenirCiRihantkeaasaldyithis value would

be 10. NetPos would not affect the quantity of an order sent with a right click. 20 If the trader chose a
number value in tﬁ@&‘lﬁaﬁ]ﬁ?& description, a left click would send an order to market for the current
guantity chosen by the trader. The default value of the current quantity will be the number entered in

the quantity description field, but it could be changed by adjusting the figure in the 25 current quantity
field 1204. ~ The process for placing trade orders using the Mercury display and

trading method of the present invention as described above is shown in the

10 flowchart of Figure 6. . First, in step 1301, the trader has the Mercury display
on the trading terminal 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

15 the Mercury display by the irader. 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 senmt and, rather, other
quantities are adjusted or functions are performed based upon the cell selected.
Otherwise, in step 1306, the sysiem determines whether it was the left or the

20 right bution of the mouse that was clicked. If it was the right, then in step
1307, the system will use the quantity in the R field when it determines the total
quantitjr of the order in step 1310. If the left button was clicked, then in step

| 1308, the system determines which quantity description was chosen: Offset,

NetPos or an actual number.

If Offset’was chosen, then the systemn, in step 1309, will use the guantity
in the L field when it &etermincs the total quantity of the order in step 1310. If
NetPos was chosen, then the system, in step 1312, will determine that the total
quantity for the trade order will be c\urr_ent NetPos value, i.e. the net position of

30  the trader in the given commodity. If an actual number was used as the
quantity description, then, in step 1311, the system will determine that the total
quantity for the trade order will be the current quantity entered. In step 1310,
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This embodiment of the invention also allows a trader to delete all of his working trades with a single

click of either the right or left mouse button anywhere in the last traded quantity (LTQ) column 1207.

This allows a trader 30 to exit the market immediately. Traders will use this feature when they are

losing moneywémdugs#is to stop the losses from pilling up. Traders may also uset/issifesmere to quickly

~ exit the market upon making a desired profit. The -18 WO 01/65403 PCTIUS01/06792 invention also

allows a trader to delespsatvokhisqtdermi amthe @Bﬁik%gﬁ‘éﬂ Rtk gL aricedg Ve e ligk with either
wi

mouse button in the Entered/Working (E/W) column 1 delete all working orders in the cell that

was clicked. Thus'ats phls Bdielddditmap grtliovrayalent ordbesvalus of teulaFiglddélthiap 5 have not
been filled would be@perlades) Muean qgmigg%%mw%@ﬁéeg‘seféé%ﬁ?&@ﬁzggss for

placing trade orders using the Mercury display and trading method of the present invention as
described above i$osHERITH %ﬁéh‘ié})ﬁbwﬂﬁa‘ilt of I8 sldnethmaepitigoiortclratisr fras the
Mercury disply o iading e HmINAlI o6 S AMRCLIG K thiok & VB OOt I step
1302, the parameters are set in the appropriate fields, such as the L and R ‘fields and the Current
Quantity, NetPos 3AB#iset fields from the pull down menu. In step 1303, the mouse pointer is
positioned and clicked over a cell in 15 the Mercury display by the trader. In step 1304, the system

determines whether the cell clicked is a tradeable cell (i.e. in the AskQ column or EidQ column). If
not, then in step 1305, nd\ftgticctbgerssiebiéd of SdntoandB Fathtie dtfseryuintitess 48d3adjusted or

functions are perfomed, RaseRHACBINGTSlSSIRoIES . ﬁ?&%ﬁ‘ffﬁ%ﬂ@. StRPALRROy ec%&?l%ﬁm

determines whether it was the left or the 20 right button of the mouse that was clicke If was the
right, then in ¥lep then7iniem St el susentrrengyansnlf limiorRddel thenikelatetmipgseahe total

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. - |

15 ‘ |

it should be understood that the above description of the invention and

specific examples, while indicating preferred embodiments of the present

invention, are given by way of illustration and not Limitation. Many changes

and modifications within the scope of the present invention may be made

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

such changes and modifications.
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quantity of the order in step 1310. If the left button was clicked, then in step 1308, the system
determines which quantity description was chosen: Offset, NetPos or an actual number. 25 If Offset
was chosen, then the system, in step 1309, will use the quantity in the L field when it determines the
total quantity of the order in step 1310. If NetPos was chosen, then the system, in step 1312, will
determine that the total quantity for the trade order will be current NetPos value, i.e. the net position of
30 the trader in the given commodity. If an actual number was used as the quantity description, then,
in step 1311, the system will determine that the total quantity for the trade order will be the current
quantity entgr{gb'.“fn step 1310, -19 WO 01/65403 PCT/US01/06792 the system will determine that

the total qualntity forithertfadswydenwil foe theiwaliaohibedR el it st R0 wasdaken) or the
value of thec'br];i%g a{iif steg 11309 was talﬁen()I ﬁpl s all q_lég fities in the market for prices better than or
e Tow ¢ W Igﬁcf?fﬁ HUARIR L1 e BHR Mt Bthe market that

ty 1 {ronigG e
equal to the price inthe fow ciieked Fhidh
will fill the okdehdseind) pitersd bivthestratier@lusthekiog:R value). After either steps 1310, 1311 or

1312, the system,éﬂ%p 3 determines which column was clicked, BidQ oy AskQ. If AskQ was
clicked, 10 then, in step ?L%i ?iikrleecg%ltlérﬁ% z%}he élg%%lsﬁﬁi? ont e?(%gy[ I@%gfﬁg{eﬁfrfﬁ’écprice
correspondigiFhentre fswldor chenotbganlvity asualeetbiitetdritined. i BidQrramd«lickedk then, in

- step 1315, tpgcg)@tg%&egq%% EM&M%HMW” to the market at the price corresponding to the row for
the total quantity as already determined: 15 It should be understood that the above description of the
invention and means for setfing a trade order parameter; '

a common field of static prices;

a first indicator aligned with a first price level in the field of static prices, the first
indicator being associated with the current highest bid price:

a second indicator ali gned with a second price level in the field of static prices,
the second indicator being associated with the current lowest ask price;

wherein at least one of the first and second indicators moves relative to the field
of static priceé. when the inside market changes;

the device further including an order entry region comprising a plurality of
locations, each location being aligned with a price level in the field of static prices and
each location being selectable by a user input means, the device being configured such
that selection of one of the plurality of locations sends an order message to the exchan ge
based on the trade order parameter and the price level that is aligned with the selected

location.

2. A device according to claim 1, wherein the trade order parameter comprises a

quantity to be traded.

3. A device according to claim 2, further configured to set a plurality of parameters

for the order message in response to selection of one of the plurality of focations.
4, A device according to claim 3, wherein the plurality of parameters include the

price level aligned with the selected location and an order type, the order type comprising

a buy order or a sel! order.
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specific examples, while indicating preferred embodiments of the present invention, are given by way
of illustration and not limitation. Many changes and modifications within the scope of the present
invention may be made 20 without departing from the spirit thereof, and the present invention includes
all such changes and modifications. -20 Claims 1. An order entry device for receiving commands to
send trade orders relating to a commodity to an electronic exchange, the commodity having an inside
market with a highest bid price and a lowest ask price, comprising: an interface for receiving data
relating to said commodity from the electronic exchange, the data comprising at least a current

highest bid price aritl & B afIBIRE LR B e ki7aimbre T p¢HaMRfodife mlesisyef setting a trade

order parametetions comprigstielth ofesiatisnicasiea st ngigateialigned;vyth &fist price level in the
field of static prices, the first indicator being associated with the current highest bid price; a second
indicator anSF?Sél With 2'ge n%%ﬁ%@?e@%‘%%@ A8 ¥ Static prices, the second indicator being
associated with the current lowest ask price; wherein at least one of the first and second indicators

moves relatg/e to tr}gJ(iie\zllge%fccsctg E% {i)cg_is.w n }he inst'de }:{n@rket changes; the device further including
i W o 10EAHBHEC SIS SELAB S PISIRG Aty HaalsiirS price level

an order entry region comprising a plurali
in the field offstatimuptibegcand each location being selectable by a user input means, the device being
configured such that selection of one of the plurality of locations sends an order message to the
exchange based on the trade order parameter and the price level that is aligned with the selected
location. 2. A devicé decisedifeptdisiaimciiintierdinrthe thrade gedetipaamsterdompisas af

a mouse button.

8. A device according to claim 5, wherein the selection of one of the plurality of

locations comprises two clicks of at least one user input device..

9. A device according to claim 5, wherein the order is sent to the electronic

exchange for a quantity that was set before the step of selection by the single action.

10. A device according to claim 4, wherein the device is arranged to receive a re-
centering command, the device being configured, in response to receipt of the command

»

to re-center the price levels along the field of static prices about the inside market price.

11. A device according to claim 10, wherein the command comprises a

predetermined action of a user input device.

12. A device according to claim 11, wherein the predetermined action comprises a

single action of the user input device at a predetermined location.

13. A device according to claim 11, wherein the predetermined action comprises a

click of a middie mouse button on a three-button mouse.

14, A device according to claim 1, wherein the selection of one of the plurality

of locations comprises a single action of the user input device.
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guantity to be traded. 3. A device according to claim 2, further configured to set a plurality of
parameters for the order message in response to selection of one of the plurality of locations. 4. A
device according to claim 3, wherein the plurality of parameters include the price level aligned with the
selected location and an order type, the order type comprising a buy order or a sell order. 21 5. A
device according to claim 1, wherein the selection of one of the plurality of locations comprises a
single action of a user with a pointer of a user input device positioned over the one of the plurality of
locations. 6. A device according to claim 5, wherein the single action consists of a single click of a
mouse button. 7. A device according to claim 5, wherein the single action consists of two clicks of a

mouse buttors.8. A device aeaidliRgdFain Gawheraimihg selectionofl.ans ofthe aluality of
locations con}rpaﬁ‘iggrez%/éo clicks of at least one user input device. 9. A device according to claim 5,

wherein the Braet 14 YRt B SetPUhRE&SEhange for a quantity that was set before the step of

selection by the single action. 10. A device according to claim 4, wherein the device is arranged to

receive a re- centering coprgand, the#evice eingléroer;%tti!}%ur,edﬂ in response to receipt of the command,
[

lofig e Tifd bt § BHb USRI ARRSIBIRE: 11. A device

to re-center tlh'e price Ievelsdalongat%cé)
according tostiglerclitk whereinstiertommand comprises a predetermined action of a user input
device. 12. A device according to claim 11, wherein the predetermined action comprises a single
action of the user input device at a predetermined location. 13. A device according to claim 11,
wherein the pfedetefndiniact actiodiogrimpeisias i2.clibkrahatmidoigeragitsecbntton ofvadhraesbutton
mouse. 14. ArdeVineasepiding to claim 1, wherein the selection of one of the plurality

18. A device according to claim 12, wherein the selection of one of the plurality of

locations comprises two clicks of at least one user input device.

19. A device according to claim 12, wherein as part of the single action

comprises the selection of one of the plurality of location,

24, A device according to claim 1, wherein the first indicator is displayed in one of a
plurality of locations in a bid display region and wherein the second indicator is displayed

in one of a plurality of locations in an ask display region.

21. A device according to claim 20, wherein each location of the bid display region
corresponds to a different price level along the field of static prices and each location of
the ask display region corresponds to a different price level along the field of static

prices.

22, A device according to claim 21, wherein the bid display region is separate from

the ask display region.

23. A device according to claim 21, wherein the bid and ask display regions
comprise columns with a plurality of cells that are displayed as a grid such that the cells

of each column are aligned.



of locations comprises a single action of the user input device. 22 15. A device according to claim 12,
wherein the single action comprises two clicks of at least one user input device. 16. A device
according to claim 12, wherein the single action consists of a single click of a mouse button. 17. A
device according to claim 12, wherein the single action consists of two clicks of a mouse button. 18. A
device according to claim 12, wherein the selection of one of the plurality of locations comprises two
clicks of at least one user input device. 19. A device according to claim 12, wherein as part of the
single action comprises the selection of one of the plurality of location. 20. A device according to claim
1, wherein the first indicator is displayed in one of a plurality of locations in a bid display region and

wherein the BEcond.AjraiékaaéQ{c't&)diﬁ@@yeﬂaiﬁm mne/atRiRlHabl eldecrlingsdn apaskidisplay region.
21. A devicemaccto%gmg[ laim 20, wherein each location of the bid display region corresponds to a
different price]fjgv% a ﬁ% e field of static prices and each location of the ask display region
corresponds to a different price level along the field of static prices. 22. A device according to claim

21, wherein ihe bid displa ion,is ep; rate.fro the on 23. A device according to
claim 21, Whiegreln th%%%!a%%& g S[Cfa?afg;o{hsn}'géﬁr‘ﬁnptnse &%ﬁﬁ]?‘ﬁg PRI SREARE 5% cells that are

displayed a$megtid bavhattatithe cells of each column are aligned. 23 24. A device according to claim
21, wherein the bid and ask display regions are oriented vertically. 25. A device according to claim 21,

wherein the bid and ask display regions are
A device according to claim 21, wherein the bid display region overlaps the

order entry region.

27. A device according to claim 21, wherein the ask display region overlaps the

order entry region,

28. A device according to ciaim 21, wherein one of the plurality of locations of the

bid display region comprises a blank region in which there is no first indicator displayed.

29. A device according to claim 21, wherein one of the plurality of locations of the
ask display region comprises a blank region in which there is no second indicator

displayed.

30. A device according to claim 1, wherein the order entry region comprises a

column with a plurality of cells.

31. A device according to claim 1, wherein the order entry region comprises a bid
order entry region comprising a plurality of locations for receiving commands to send

buy orders and an ask order entry region comprising a plurality of locations for receiving
commands to send seil orders.

32. A device according to claim 31, wherein the order message represents a buy
order if the selected location is within the bid order entry region and represents a sell

order if the selected location is within the ask order entry region.
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oriented horizontally. 26. A device according to claim 21, wherein the bid display region overlaps the
order entry region. 27. A device according to claim 21, wherein the ask display region overlaps the
order entry region. 28. A device according to claim 21, wherein one of the plurality of locations of the
bid display region comprises a blank region in which there is no first indicator displayed. 29. A device
according to claim 21, wherein one of the plurality of locations of the ask display region comprises a
blank region in which there is no second indicator displayed. 30. A device according to claim 1,

wherein the grder entry region comprises a column with a plurality of cells. 31. A device according to
claim 1, whetgin ther&o‘?/ﬁ\@f;%e?i‘f?ﬁrfgéﬁ)tﬂ Siﬁ’ﬁbﬁiéegﬁhﬁfoc%’ﬁaé‘r“@ﬁtﬁﬁ?é@i@ﬁ dispprsEya plurality of

locations forreseiindecandivandis telagod ibuyordesseanctanfagh orderieptiyeegion comprising a
plurality of locations for receiving commands to send sell orders. 32. A device according to claim 31,
wherein the order message represents a buy order if the selected location is within the bid order entry
region and répresemslavsalla@radinif the lsaledtedviaratichdsmwitleih thieraskiosderi eattylsegion. 24 33. A
device accoydi im 3. rther comprising means for displaying an entered order indicator in
relation to aﬁgrgﬁe%z\%?i%t ergl%éinbf static prices. 34. A device according to claim 33, wherein the
entered order indicator is displayed in an entered order region. 35. A device according to claim 34,

wherein thegnteredAOégﬁgé%g&pdmggﬁgﬁ a 4PW5@|‘}E§{1 of é:gllllt%rg@ggj ﬁi‘légﬁ%g%%%o?d ierg gtoa price level

in the field of static prices. 36. A device according claim 34, wherein t ered order indicator is
selectable bYUREYSEFiBLtaTeemkcer e daedi e pricensiritths Seldtel asnidrgecespresented by the

36. A device according claim 34, wherein the entered order indicator is selectabie by
the user input means so as to receive a command to delete an order represented by the

entered order indicator.

37. A device according to claim 1, further comprising means for displaying a last

trade indicator in association with the field of static prices.

38. A device according to claim 37, wherein the Jast trade indicator is displayed in a

last trade region.

39 A device according to claim 1, including means for generating the field of static

prices.

40. A device according to claim 1, wherein the first and second indicators comprise

numbers.
41. A device according to claim 40, wherein the first indicator comprises the total
number of bids in the market at the highest bid price and wherein the second indicator

comprises the total number of asks in the market at the highest ask price.

42. A device according to claim 1, configured to receive market information data

from multiple exchanges for display in one or multiple windows.
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entered order indicator. 37. A device according to claim 1, further comprising means for displaying a
last trade indicator in association with the field of static prices. 38. A device according to claim 37,
wherein the last trade indicator is displayed in a last trade region. 39 A device according to claim 1,
including means for generating the field of static prices. 40. A device according to claim 1, wherein the
first and second indicators comprise numbers. 41. A device according to claim 40, wherein the first
indicator comprises the total number of bids in the market at the highest hid price and wherein the
second indicator comprises the total number of asks in the market at the highest ask price. 42. A
device according to claim 1, configured to receive market information data from multiple exchanges
for display iA%ne or multipletiind afsn28i43 trAdinethidohenadiingdiading@f éne@mmodity being

traded on ap, glectionic,exchange having, Q;{{‘asi%?\m%rk‘?{i i %.Eieghest béd rice and a lowest ask
price, comprising: reCening data retating to said commodi )é}ér%% the SO McER e, the data

comprising atiteastmpeusirent highest bid price and a current lowest ask price available for the

commodity; setting attade o gqr Rarameter; ' 13 common field. of static prices; displaying a
first indicator aligngedewitﬁ“’a F{rstepr%ebﬁebvgeg antﬁlgﬁgﬁ %ﬁ gtigtr%@r%gé@,n%ﬁgyfﬁﬁs?}lﬁ%i@aetgﬁ%eing
associated WiTPPIRENELAT &rhighiesind il Pricebidimitayingsacsaeohi wicatopradigmedlabithfar second
price level ig,the, field pfystatic prices, the second indicator being associated with the current lowest ask

price; and displaying an order entry region comprising a plurality of locations, each location
setting a trade order parameter;

displaying a common field of static prices;

displaying a first indicator aligned with a first price level in the field of static
prices, the first indicator being associated with the current highest bid price;

displaying a second indicator aligned with a second price level in the field of
static prices, the second indicator being associated with the current lowest ask price; and

displaying an order entry region comprising a plurality of locations, each location
being aligned with a price level in the field of static prices and each location being
selectable by a user input means so as to receive a command to send an order to the
electronic exchange based on the trade order parameter and the price level that is aligned
with the selected location; _

wherein at least one of the first and second indicators moves relative to the field
of static prices when the inside market changes, the method further comprising the step
of:

receiving a command to select one of the plurality of locations; and

in response to the command, sending an order message to the exchange at the

price level that is aligned with the selected location.

44, A method according to claim 43, further comprising the step of selecting one of

the piurality of locations by a single action of the user input means,

45. A method according to claim 44, wherein as part of the single action of the

user input means comprises selecting one of the plurality of iocations.
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being aligned with a price level in the field of static prices and each location being selectable by a user
input means so as to receive a command to send an order to the electronic exchange based on the
trade order parameter and the price level that is aligned with the selected location; wherein at least
one of the first and second indicators moves relative to the field of static prices when the inside
market changes, the method further comprising the step of: receiving a command to select one of the
plurality of locations; and in response to the command, sending an order message to the exchange at
the price Iev%l that is aligned with the selected |location. 44. A method according to claim 43, further
comprising the step of sefé&’iﬁ\% SRS [ FAIm, s Rakon B AL RgIOA BRI B tHdweer input
means. 45. Alinisthbdaceerdingto claim 44, wherein as part of the single action of the user input
means comprises selecting one of the plurality of locations. 26 46. A method according to claim 44,
wherein the single action consists of two clicks of a mouse button. 47. A method according to claim
44, wherein4fie single actiomabngistscodiagsinglermalick aharanouseshigiton#8. Hrnethed according to
claim. 44, W@ﬁ@ig'ctfi‘&%?lg%iﬁ% oguett%.the plurali.ty of Iocations comprises two clicks of at least one
user input device. 49. A method according to claim 44, wherein the order message is sent to the
electronic exchange for a quantity that was set before the step of selection by a single action. 50. A

method accggding to, claim, 43 furthes G ERLSIng ] lurality of trade order parameters for the
order message in response tocthe se%ection of or’u‘e§ %%yfﬂgé ﬁfzﬁ)ﬁ%ﬁlﬁ}%& ?ggé)tlones?ﬂgfﬁkyn?glhod according

to claim 50, C6MpASRGEEERSGWhe beliep hablsasentouser input device,

49, A method according to claim 44, wherein the order message is sent to the

electronic exchange for a quantity that was set before the step of selection by a single

action,

50. A method according to claim 43, further comprising setting a plurality of
trade order parameters for the order message in response to the selection of one of the

plurality of locations.

51. A method according to claim 50, comprising setting the order message to
be a buy order in the event that the selected location lies in a bid order entry region and
setting the order message to be a sell order in the event that the selected location lies in an

ask order entry region.
52. A method according to claim 43, further comprising the step of receiving a
re-centering command and in response to receipt of the command, re-centering the price

levels along the field of static prices about an inside market price.

53. A method according to claim 43, further comprising displaying an entered

order indicator in relation to a price level on the field of static prices.

54. A method according to claim 53, comprising selecting the entered order

indicator so as to delete the order represented by it at the associated price level.
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be a buy order in the event that the selected location lies in a bid order entry region and setting the
order message to be a sell order in the event that the selected location lies in an ask order entry
region. 52. A method according to claim 43, further comprising the step of receiving a re-centering
command and in response to receipt of the command, re-centering the price levels along the field of
static prices about an inside market price. 53. A method according to claim 43, further comprising
displaying an entered order indicator in relation to a price level on the field of static prices. 54. A
method according to claim 53, comprising selecting the entered order indicator so as to delete the
order represented by it at the associated price level. 27 55. A method according to claim 43, further

comprising displaying a lashizae doctieaiar 16 asseamtionwitbihe fighd afialin puess-2. A method
according to.c aint1 43, further,com\}arisinggm?ﬁcia{ingg the display of the first indicator such that the first
indicator is dTSPTAVAd A O HHEBRTISAR I that TEGRIAST with a third price level different from the first

price level in the field of static prices, when the highest bid price changes. 57. A method according to
claim 43, further comprising updating the display. of the second indicator such that the second
indicator is éies'played at agg?feegr]é)%ﬁ%%coé‘%}% lfggg%n a ?g E%‘a?\%ﬁt%"g%ﬁf‘ﬂ% Bﬁ%%‘f@/@ladjﬁ@}%t than the
second priceflévefimt tihdifimia efcktdtic rices, whiendhe Hvydstaisk prictehangesidihd method
according to,glaim 43, furth ISl e sfeps o namically displayi third jndicator aligned
with a third pri_éalé level di#ﬁgﬁ%ﬁﬁgﬁ%{;%ﬁ%ﬁi%%lpeé}eel%%s%ﬁ% ] |%IJ(§('0% é‘ff&ﬁ% %%c‘:%i%tﬁgcthird indicator
associated Witkeat Weastheiegbedepin pheernbaketto buy the commodity; and dynamically displaying a

fourth indicator aligned with a fourth price level different than the second price level in the field of

static prices, the fourth indicator associated with at least one order in the market to sell the
commodity. 57. A method according to claim 43, further comprising updating the display

of the second indicator such that the second indicator is displayed at a different location
that is aligned with a fourth price level different than the second price level in the field of

static prices, when the lowest ask price changes.

57. A method according to claim 43, further comprising the steps of:
dynamically displaying a third indicator aligned with a third price level different
than the first price level in the field of static prices, the third indicator associated with at
least one order in the market to buy the commodity; and
dynamically displaying a fourth indicator aligned with a fourth price level
different than the second price level in the field of static prices, the fourth indicator

associated with at least one order in the market to sell the commodity.

58. A method according to claim 43, further comprising setting a fixed

quantity to be traded prior to selecting one of the plurality of locations.

59. A method according to claim 43, wherein the order message represents an
order for a quantity equal to a pre-determined fixed offset plus the sum of all quantities in
the market at prices better than or equal to the aligned price evel at the time of the

selection of one of the plurality of locations.
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58. A method according to claim 43, further comprising setting a fixed quantity to be traded prior to
selecting one of the plurality of locations. 59. A method according to claim 43, wherein the order
message represents an order for a quantity equal to a pre-determined fixed offset plus the sum of all
guantities in the market at prices better than or equal to the aligned price level at the time of the
selection of one of the plurality of locations. 28 60. A method according to claim 43, wherein the offset
is equal to a first predetermined value if the selection of one of the plurality of locations is the result of
a first type of action and the offset is equal to a second %rec!etermined value if the selection of one of

the plurality 8t locations i§ & HeS eS8 Lo R RsE of Aeiiah e LIRS tro@ de dofdthg to claim 60,
wherein the fiesletypeiadaetion iopprisasna elickast tleflumnolse tvtiannandithesgeand type of action
comprises cljctk onga right m}gu e tc)#ﬁtton. 62. 16\ method (g}%(_:ording to claim 43, further comprising
displaying a TegioRe PrraRBitTg X CORThiiFa18! feitecan WIRdHG BYasT v adee B8 Rl brogram
which, wherfxscofebegiuaaiompltessisaitangedtt @habletbding@fharemmodity being traded on
an electronic exchange having an inside market with a highest bid price and a lowest ask price, the
program comprising: an interface for receiving data relating to the commodity from the electronic
exchange, thé data comphisithad leastdguiveniihigiiestikidiprioe fasdgpeviranidewest ask price

available for,(hGOMAHIY. MeRRSBLaeHing 2 SRR CIder RAAMGIEL; eans for dispiaying a field of
static prices; means for displaying a first indicator aligned wit atirs price levetin thé fidid of static
prices, the filsringlidtonbehgeassociated with the highest bid price; means for displaying a second
indicator aligned with a second price level in the field of static prices, the second indicator being

associated with the lowest ask price; )
62. A method according to claim 43, further comprising displaying a region

for receiving a command to delete all working orders.

63. A computer program which, when executed on a computer, is arranged to
enable trading of a commodity being traded on an electronic exchange having an inside
market with a highest bid price and a lowest ask price, the program comprising:

an interface for receiving data relating to the commodity from the electronic
exchange, the data comprising at least a current highest bid price and a current lowest ask
price available for the commodity;

means for setting a trade order parameter;

means for displaying a field of static prices;

means for displaying a first indicator aligned with a first price level in the field of
static prices, the first indicator being associated with the highest bid price;

means for displaying a second indicator aligned with a second price level in the
field of static prices, the second indicator being associated with the lowest ask price;

means for causing at least one of the first and second indicators to move relative
to the field of static prices when the inside market changes;

means for displaying an order entry region comprising a plurality of locations,
each location being aligned with a price level in the field of static prices and each

location being selectable by a user input means; and
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means for causing at least one of the first and second indicators to move relative to the field of static
prices when the inside market changes; means for displaying an order entry region comprising a
plurality of locations, each location being aligned with a price level in the field of static prices and each
location being selectable by a user input means; and 29 means responsive to selection of a location to
send an order message to the exchange based on the trade order parameter and the price level that
is aligned with the selected location. 30

means responsive to selection of a location to send an order message to the
exchange based on the trade order parameter and the price level that is aligned with the

selected location.



