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el ectronic trading system The systeml s operations cover order matching,
mai nt ai ni ng order books and positions, price information, and |I_ WO

01/ 65403 PCT/ US01/ 06792 managi ng and pigat i ng the dat abase for the online

trading day as well as nightly batch runs. The host is al so equipped with
external interfaces that maintain

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

reference,

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

prices.

Background Of The Invention

20 At Jeast 60 exchanges throughout the world utilize electronic trading in
varying degrees to trade stocks, bonds, futures, options and other products.
These elgcb:onic exchanges are based on three components: mainframe
COmpuiers (host), communications servers, and the exchange participants’
computers (clienf). The host forms the electromic heart of the fully

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

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



uni nterrupted online contact to quote vendors and other price information
systens. 5 Traders can link to the host through three types of structures :
-high speed data |ines, high speed conmunications servers and the
Internet. H gh speed data |ines establish direct connections between the
client and the host. Another connection can be established by configuring
hi gh speedV&l6atks or 10 conmuni cations servers at stPCAEYHIO679access points
wor |l dwi de in |ocations where traders physically are |located. Data is
transm tted i mdnagihy shidrpditngis dagibave dor thd srisle kradifg chye GERG BNy a dedi cat ed
hi gh speed coqgugication | ings. Most exchange participants install two

li nes bet ween PRIGR TB8S: h A%, Bosh Ay alsh eipned Yithsgriesmal dpterfacesyiiah maingin

comuni cat | ON yafkRbted r'(gahhﬂ Sofithdt 48T qrivfel @eﬁa?rs QyBbBLY piRA il ety a0l NSt
potential failures. An exchange's- ?nterna conputer “systemis al so often
install ed witlsysiemekups as a redundant neasure- to secure system
availability. The third connection utilizes the Internet. Here, the
exchange and the traders comruni cate back and forth through high speed

data |ines, which @fadere @an ek a6 thd Rost Hﬂo&ght@fe@etstpes-ﬂfis‘&uéﬂﬂeg"\%i%ﬂ aders to be
| ocat ed anywhere they can establish a_ 20 connection to the Internet.

Irrespective SPGA deRelinggyhigth spged crmmueientivat saryms pad Betlglsimes h&ligh t he
exchange partig eHadﬁfasﬁneﬁ%E%iﬁﬁ et Cof¥cfidn® $efwed thePehd ﬁfdptﬁ% Godh the

market. They Use software that creates specialized Iinteractive trading
screens on thdngthet cemietioh catebk estgblished oy confgiliring highrspesdsnetmakd er t raders to
enter and.,execute .orders, obtajn nmarket quotes,. and. ni,t or positions. -
The range 1§nd_cﬂtwoﬂff Sehfeésa?tﬁhgggl‘é@%ﬁsfg}ngs ?%ﬁqwal%@ggmbwstvf@ﬁ screens
varies accor diagers @hisiellp RRGbdated. DRk 3\BiEmaRA|ih 68k BRcldas Betwesd, The
installation- of open interfaces in the developnent of an exchange's

el ectroni c st Tatagpndneahanass aiasdedieated ighstpeed corrapiortipm gnesn  Mest 1t r adi ng
style and i nt gffahoe ARt R Rt twh HEcd BeAREn te $ohiBe aldd @Y clidnk kiniiCCESS the

exchange.

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 speéd data lines, which are connected
to the Internet, This allows traders to be located anywhere they can establish a

20 conmection to the Internet.

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

25  traders’ desktops. The trading screens epable traders fo enter and execnte
orders, obtain market quotes, and monitor positions. - The range and quality of
features available to traders .on their screens varies according to the specific
software application being run, The installation of open interfaces in the
development of an exchange’s electropic strategy means users can choose,

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

they will access the exchange.



WO 01/ 65403 PCT/ USOL/ 06792 The world's stock, bond, futures and options
exchanges have volatile products with prices that nove rapidly. To profit
in these markets, traders nust be able to react quickly. A skilled trader
wi th the quickest software, the fastest communications, and the nost
sophi sticated analytics can significantly 5 inprove his own or his firms
bottom | i PO 03 s| | ght est speed advant age can gener &Ca/USPgAaTRI cant
returns in a fast noving market. In today's securities markets, a trader

| acki ng a technol dffiecabiid/s sduigroad] fufkarndcptivs elchmg&LNAE SolagRMPEtitive
di sadvant age. 191?8 Irrespective of what_interface a trader uses to enter
orders in thePiRHPgSFIh Rekenthatampws 1apidhp| iTespraflgin, dessi mekets, neadersane

information tguand AR EME r adef |+ - el mar ket make
up the market 3ata aar? erverg%%ky' ?oggg%ygﬁerfugﬁftrhgggm%gﬁ%r QEeT \B% this
i nf or mati on i faste$teconmuiniaiipns,pamdvthel st tophistBiateil | aaalitics cau elgwifiexgiyange

requires that.certai.n info L on _be incluyded..in each, 15 order. For

exanpl e, t adEFPg"Y?ﬁ‘Ei 0%85%32?%%%' 1] e‘h%%“ﬁ%ﬁ%a YAPERCASC ormrodi ty,
quantity, respdnesitd SiBfificdk irefreE dNfst inktivingOmBREt. VAT fodf € SecuMiidshout  al | of
this information, the market will not accept the order:. This input and

out put of i nf BRFkEB| arfraler lapking afechnolegically aqivaneedy interfapm isvgttehsaverese vari abl es

bei ng constan -ﬁ‘&r@ M speed advantage nust cone from ot her aspects
of the tradi n%omc%}g e. %{é#agﬁal yzing the tinme it takes to place a trade

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

to the total tinme requited. proxi mately 8% of the total tine it takes to
enter an gﬁder §%’§°‘}Y€t"&/§’ ’?tﬁféacﬁﬁr?éﬁ%é“ﬁﬁoé‘)ﬁa@iOY&%fﬁé‘?@te@f?ﬂ% the price

for the comglichmARd dupflicFAE FequirBe itfe! daBRt infRMMKNCH 4ddCERhi &by The time
it takes for the client application to display the price to thé trader

amounts to appfesxThabids gn iptthe mprket maketupidbe maret dta Jd geeyonger to be
transmitted tﬁylgg&iggn W%df@l%&évetﬁgaﬂﬂrﬁéﬁdﬁaff%é’e h3 ggg)}gﬁ&ees‘%' nder of the

total tine it 0 place an order, approxi nmately I's dttributable
to the time r8npilarlgdeveny exchange requires that certain information be included in each

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

output of information is the same for every trader.

20 With these variables being constant, a competitive speed advantage must
come from other aspects of the trading cycle. When analyzing the time it takes
to place a trade order for a given commodity, various steps coﬁtribute 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 frade order to be transmitted to
the host amounts to approximately 8 %. 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 oxder. The present
invention provides a significant advantage during the slowest portion of the

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



30 the trader to read the prices displayed and to enter a trade order. The
present invention provides a significant advantage during the sl owest
portion of the trading cycle -- while the trader manually enters his
order. Traders recognize -3 WO 01/ 65403 PCT/USO /06792 that the val ue of
time savings in this portion may anount to millions of dollars annually.

I n existi ﬁ’gogl\}@!"érrs multiple elenents of an order nuPACTRIEVNGTRred prior 5
to an order being sent to market, which is tinme consumng for the trader.
Such el errentst}ianﬂiewdhetohﬁme@miﬁgéiiﬁﬂﬁ:s%bﬁhﬁ'maytdiﬁnﬁ%hﬁlﬁﬂm%f &dlarst he quantity
and whether a buy or a sell order is desired. The nore tine a trader takes
entering Y- the nore likely the price on which he wanted to bid or
of fer vviII change or not be available in the nmarket. The market is fluid
as many traders -10 are sending orders to the market sinultaneously. It
fact, successful nhremtlsgsystmsmﬂnpieb]ammtsuta‘nca:dd:rugtstb@bnmadpﬁortrad| ng that
anytrader wh to ter an er.wll find_a have t he
order fill2d gou?‘“c?fp eﬂgs ttofnﬁ?lfﬁ%l gﬂ@““??#?ﬂ@ﬁ‘-’?“ﬁ%ﬁf eha ts, the
prices of theel@ﬁ@ﬁt@ﬁhdlﬂd@&hé koot SyfnBOll, dhey destrBl] Bricd, "¢ ipd@ugCARCN,
this.results in rapld changes in the price and quantity ‘fields 15 within
the market gr Wheth ‘Fffa'%l‘Ytqfé(fé]ﬂoﬁ'dﬁﬂémeﬂoTéhﬂ?@Fe@mﬁ & fadear takes enteringt i cul ar

price, but m ore he could
enter the or dﬁ%ﬁiﬁllT e B (1r%§1é8ﬁ gire s, e‘?’%ganéﬁ{ehg@zﬁ{% ??erbvﬁi;l of doll ars.
The faster achangdarncotdn availble in theandrkes.s The kebket istﬂuid bd mivey feddeis he will

m ss his ice and.. the nore |ikely he wll 0 Suynmmary OF The
| nvent i onHthea'i rﬁ‘?@ﬂ?%f’gdeff’a'i?eth‘a@v%‘%ﬂg’ﬂlw s egteﬁar?t Esﬁ%* BRTKRHi ch

over cones t heridé &VIRE Klﬁ:h@fm&%luﬁié'o‘fhh&lﬁg E&?&Wﬂd&m&@’ﬁh@'&ﬂeﬂ&amt ically

reduces the tine 25 it takes for a trader to place trade wh
el ectroni cal | §n erdaiwikfinsp mafchesndthayryige order filled quickly, 1f110t mmmedaately

In such liquid markets, the prices of the commodities fluctiate rapidly. On a

trading screen, this resulis in rapid changes in the price and quantity fields
15  within the market grid. If a trader imiends to enter an order at & 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.
20

Summary Of The Invention

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

desirable prices and quantities.

The “Mercury” display and trading method of the: present invention
30 ensure fast and accurate execution of trades by displaying market depth on a
vertical or horizontal plane, which fluctuates logically up or down, left or right



This, in turn, increases the likelihood that the trader will have orders
filled at desirable prices and quantities. The "Mercury" display and
tradi ng net hod of the-- present invention 30 ensure fast and accurate
execution of trades by displaying nmarket depth on a vertical or horizontal
pl ane, which fluctuates logically up or down, left or right WO 01/ 65403
PCT/ US011089 86548 0ss t he pl ane as the market prices fACTAUSHEHE. This
allows the trader to trade quickly and efficiently. Specifically, the

present i nventérosn theploie B chcatarket price faRtukes | This @llowsahé Bh®RF tR@Riel OF
epth of a commodity traded in a market, including a

di spl ayi ng the._nfI ked;l

dynani ¢ di spl §CFHAR 3fg1’1@%ﬂéﬂity of bids and for a plurality of asks in the
mar ket for the commodity and a static-display of prices corresponding to
the plurality of bids and asks. In this enbodinment the pluralities of bids
and asks are dyna¥pecifitdlly, dies preagnt dinventiod iignfirected vibt 4 griphicplr usees

corresponding. thereto...10 Al described herein js a f hod and system for
pl aci ng trgdemg?rﬁg? torﬁﬁp%gmgj.ﬁecwa%f;tséﬂp&yg{]a %@t@rﬁﬂg%r%%?@?ke&nd ot hers
described in gkRdingla djeindi Hispiey fir A, phurllicp vf Bigs ddderof & pREHiy\bidkd #Pr oved

efficiency and versatility in placing, and thus 15 executing, trade orders
for commodi ti & maskes fordhetommadity. anshacyiaiis glsplapofipiices parzasponding amtheadvant ages

of the preseniy.l LN, WM GRER . . Ski | in the art
fromthe foll gw%éﬁﬁ%lﬁ?gﬁ%ég@n pt p@ﬁ&ﬁ%ﬁ%ﬁ%ﬁﬁaﬁ@%@?bﬁ%@s ood, however,
t hat the det anlealynaisisallyi ¢isplayed énaligamenti wiitcthe paings! cascespohdihe theietgli cat i ng
preferred,gnbqdi nent the present invention, are given by way of 20
Pl ustrat iBn 3??8%6 ﬁ’Fﬁ%F’F’&HP&rFPB gnd Sysierg der BRI HAS PRESTISHE wi t hi 1 t he
scope of the picBYIRPlayd.nvention may be made without departing from the

spirit thereof, and the invention includes all such nodifications. Brief
Description O The Draw ngs 25

These embodiments, and others described in greater detail hei'ein,

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

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

20  illustration and not limitation. Many changes and modifications within the
scope of the present invention may be made without departing from.the spirit

thereof, and the invention inctudes all such modifications.

Brief Description Of The Drawings

25
Figure 1 iﬁustrates the network connections between mmltiple exchanges
and client sites; '
Figure 2 illustrates screen display showing the inside market and the
market depth of a' given commodity being traded;
30 Figure 3 illustrates the Mercury display of the present invention;

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

movement of values when compared to Figure 3;



Figure 1 illustrates the network connections between nultiple exchanges

and client sites; Figure 2 illustrates screen display show ng the inside
mar ket and the market depth of a' given commobdity being traded; 30 Figure
3 illustrates the Mercury display of the present invention; Figure 4

Il lustrates the Mercury display at a later tinme show ng the novenent of
val ues wheO eid#dred to Figure 3; -5 WO 01/ 65403 PCT1ERYSOUSUIEPI2 Figure 5
illustrates a Mercury display with, paraneters set in order to exenplify
the Mercury tradi nggiretshiidsuabnG Me@inyedigpldyswith bhramelardet inl drd&t foat i ng the
process for Mercur, dIS lay and trading. 5 Detailed Description O The
Preferred Enb TYEsEMdingaretigds aid ef er ence to t he -accorrpanyl ng
figures, the pres I 'wgﬁlurtp I qret hod to
ensure fast and aé.fbggurat %{? execu |ong§%‘sﬂlt@ Qé, gﬁ q’a; 291malr ket depth
on a vert i cal tradingiori zontal plane, which fI uct uat es | ogi cal I y up or down,
| eft or 9ht across the plane as the market prices fluctuates. '"t'his
al | ows the trader to place trade orders quickly and efficiently. A

comodi ty' s narket depbdiailed Deb@ipfiod O The Befred BnBSdimBird ces and quantities
in the market. The display and trading nethod of the invention 15 increase

the likelihood that the trader wll be abl e to execute orders at desirable
pr| ces and quantit t e lihg [ i nvention
is inplemented on ‘%Seaesmll%gt&e}@l g{f&% rq%eniggé&g%ﬁ%ﬂ%a &e %%g%tt er is able

to conmmuni cat mvmtiohqnoxﬁﬂbsch dieplayt y:nd)ﬁadmgllme&od lty efisues fagt amdt semEi at e
s U ek e hRRE L SEE S G b RSO o Bk 01 1 2N

which flnctuates logically up or down, left of right across the plane as the

market prices fluctuates. This allows the trader to place trade orders quickly

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

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

15 increase the likelihiood that the trader will be able to -execute orders at desirable
prices and quanﬁﬁes.

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

computer or elecironic terminal. The computer is gble to communicate either

20  directly or indirectly (using intermediate devices) with the exchange to receive
" and transmit market, commodity, and trading order information. It _is able to
interact with the trader and to generate contents and characteristics of a trade
order to be sent to the exchange. It is envisioned that the system of thg 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.
Purther, the speciﬁcation refers to a single click of a mouse as a means for user

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

of the user. While this describes a preferred mode of mteracnon the scope of

30  the present invention is not limited 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 cornprising one or more clicks of a



interact with the trader and to generate contents and characteristics of a
trade order to be sent to the exchange. It is envisioned that the system
of the present invention- can be- inplenmented on any existing or future
termnal or device with 25 the processing capability to performthe
functions descri bed herein. The scope of the present invention is not
limted byY@#&5#%pe of terminal or device used. Furt HREEUSBHE™8peci fi cation
refers to a single click of a nouse as a nmeans for user input and

i nteracti on winbhsetbagod e stherdhipuddsfdenis cassideredexsingd &tiod ofthsiiseglfee action of
the user. Wiile this describes, a preferred node of interaction, the scope
of 30 the preSERPHOHS OhMeHHFSS ISR nited to the use of a nouse as the

i nput device or to the click of a nouse button as the user's single
action. Rather, any action by a user within a short period of tine,

whet her conpri si nglsnsysiem ¢rorke einfipwed ¢f 2bow W Qadigs5K03 single/ WSO.1/ 06792

U DUt 50, SR i S, SR 869 whetL DBk BkoD O 1

2 nventi on. can be

configured t oingbdtiowwitrmiltigld ex@anges & itusagle® i0Figire 1. SThivfigir kiwex changes
si mul t aneousl y. .  Connecti on of the system of the present i nvgntion W th

mul tipl e exchEwbiple jhestj prchances, (194103, qompered . through; toutersy J0&-1800Rs  nul tipl e
h h - & 2 - . wa
ost exc angegag%vgayg}%1@{@?%%%31?@1}5%&919% ﬁy&%sela%aaﬁg_sﬁaonsgat eways

107-109. Ml t I ent 0-11 or use as trading stations can
t hen trade i ncanhéemitade pinethe xuobitiplg esxchangesutphough ttheit rcomnsetivactol &ie to t he 10

gat eways 7-10Q9. e stemis confiqucted to receive data from

mul tiple chhﬁ%@%@WﬁBt h%?e&%ﬁyganilﬁﬁﬁggﬁ%ﬁdaﬁ 6‘???%"% ﬁ@ %P’ﬁ'ns! ate the
data from vapuipfe @XEdhangeEeni il ﬁre@e@ariﬁblamfeﬂﬁm_tis tol Erhsklatd thartaat i on”
function is described belowwith reference to Figure 1. An _applications

program i nt er fi@evariops exchayags infosa gipnle format. n Thine trpgalioR) Topdesisat es the
g 00 PORARRly O che LSnke SYALMBE RSyt P of o e
networ k, for €ENANPPE, asalepitihe ingtht dgary) translates the incoming data formats from
15  the different exchanges to a simple preferred data format.  This translation

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 external storage

cache historical data such as order books which list the client’s active orlcters in
20  the market; that is, those orders that have neithér been filled nor ¢ancelled.
' Information from different exchanges can be displaye& at one or in multiple

windows at the client woricstation. Accordingly, while reference is miade

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 using a singie trading terminal.

The preferred embodiments of the present invention includé_ the display

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

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

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



server, at the individual workstations or at both. In addition, the storage
at gateway servers and at the client workstations, and/or other external
storage cache historical data such as order books which list the client's
active orders in 20 the market; that is, those orders that have neither
been filled nor cancelled. Information fromdifferent exchanges can be

di splayed at one or in nultiple w ndows at the client workstation.

Accordingly, whid and askdhasivoe enisreduitie the madieysubieet todhalimitenoted below,
specification 0 I5C k.

connected, t hetngggdﬁbﬂ% %hegﬁ}%%\%e}%fgﬁk%tn PWd %&ﬁn ﬁ’zgéé‘ﬁrkgr“fa?w‘ﬂ@ 1tﬁ‘rjade I n
accor dance wit mwﬂ”eﬂmﬁu@@sh@dnn@@wﬁéh@home@shm@ n, in rruI tiple

exchanges using a single trading termnal. The preferred enbodi ments of the
present invention include the display of "Market Depth" and allow traders

to view the market déiserchenge sadmtispriop, g0enend fild infemnaiion to cadhetradgt t hi n t he
mar ket depth wi £ t Depth
represents the o oh «g?ﬁ%&% e h&gﬁgf‘%ﬁl friéel{rngllbtcgsr “ ﬂ{%% r@%éf%leds&%%?
quantities in tﬂweuginmmle algcrntbmn@nd weppisg tallesite posipnsiniasthecgetical gridbi d and
ask that was e £, bel ow,

I n addition to’ﬂ{nﬁ%ﬁﬁndg{% mar ket 16 ﬁHE%ﬁgrgeéh&&quP}nh{Ebﬁﬁgrk%E g’he "inside
market" is the sranegrhélé‘lp pbmcqéma@emgmi suﬂequsmg@n ta;s«sqmein@d cPndegloohange
sends the pri C% [‘mﬂggkﬂdvllﬁ toI tﬂgé%r éﬂfeﬁ%tﬁeoar?%gp}ers@rg‘iﬁvenﬂgn fsm%t .
exchange. The pi esent ention processes this In mati on and maps it

t hrough si npl elmtydrbbftthﬁme@ﬁ@umepmth@@ﬂtéb thesgesnidispdars in a theoreti cal
grid programor any other conparable nmapping technique for mapping data to

a screen. The physical mapping of such information to a screen grid can be
done by any techni dlaw fensvimtheonarkessleptbithe present inventionacen displag dppesdent

i nvention is ne pdv ?ﬁlfcﬁq)fbc}{e mﬂ?ﬁ?ﬁ‘%ﬁe pr&% ﬁggwg&e AfePedcRaddle screen

di splay. How far 1nto the mark I nvention can di splay

depends on howpalx An s¥inith sapat depth.oehileothers pevideaegrarkeiodeptheer. onboare

exchanges few orders away from the inside market. The user of the present invention can

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

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

market.



supply an infinite market depth, while others provide no market depth or
only a few orders away fromthe inside narket. The user of the present

i nvention 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
Mar ket DepY® VY588 ay" application serial no.09/589, 75PCTUSPIG798n 9 June
2000, the contents of which are incorporated herein by reference. This

di splay shows the inside market and the market depth of a given conmodity
being traded. Ro represents the "inside market" for the commodity being
traded which is % e ?H%Fﬂq@’h@%‘f”}mo#@mﬁgbg’écaﬁlﬁma%%?‘{aﬁﬂéﬁ’&gthe best

(l onest) ask pides s fdoRt dotyY - S »herq t depth" for
the commodity bein &Bﬁszded. *ﬁ%hﬁ%%%?ﬁgﬁ%bgg%genﬁ%@% e present

i nvention, t heotms 208 yilb informathk dradefeqst shstpro g dsplying idiffeent [velossvali | abl e

next - best bi ' 3. and S N al 0 T rking bid
and ask qu%n??%@%&%%%é%%%gr eﬁgﬁcﬁ@% ?@nﬁfoggﬁéyg?ﬁdi'#?%%’?ums 202 and
205 respect i vibhtyth¢ Mesked Depth e tfailed\io Tdceive Rid a6 fromdihe Yamér dddgmsf or the

i nsi de market, and market depth update dynamically on a real time basis as

such i nf or mat T8RP ity e Ga5PR ANHFal that dbe datd Rasuust degiomsiaied s 4B ot/ US01/ 06792
In the screenimdPhatingt A\ &dﬁd}}ﬂ%ﬁe%&e} "R Gefidea(£ABEGALL) DEI NG

traded is represented n row 1 e character string The Depth
col um 208 wi BHOiynBil Quaniey):t the deantityf fon eachawarking pidd iBigfirayBid Prive). f er ent

lors. 5,Yel J_ndi hat..t ) Li cation i iting f
Gata. realf noE Rkt B SRkl ASRERRE AR0B: RibL BB e tat
fromthe servagk, an@pﬁk Quiziifpd tRUduantitETacshch KAeRE ak, Thabrct figsedat a has

just been-updated. The other ~colum headings- in this and all of the other

figures, are e BypHes fopfhedns bid mdcack fhat meee ragialiedite phe market agdant ity for
each working pjdhyy WQ&M’&I@) OB eh 8y 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 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
20  the market has in a given commodity at different price levels. If a large amount
of bids or asks are in the market near the trader’s position, be may feel he
should sell- or buy before the inside mar]get reaches the morass of orders. A
lack of orders above or below the inside market might prompt a trader to enter
orders near the inside market. Without seeing the market depth, no such
25  strategies could be utilized. Having the dynamic market depth, including the
bid and ask quantities and prices of a traded commodity aligned with and
displayed below the current inside market of the commodity conveys the _
information to the user in a more intuitive and easily understandable manner.
Trends iu the trading of the commodity and other relevant characteristics are

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



10 the price for each working bid, AskPrc (Ask Price): the price for each
wor king ask, AskQy (Ask Quantity) : the quantity for each working ask
LastPrc (Last Price): the price' for the last bid and ask that were

mat ched in the market and LastQy (Last Quantity): the quantity traded at
the last price.. Total represents the total quantity traded of the given
commodi t y.WA&/6FHé confi gurati on of the screen di spl ay RGTASPFOGTRI or s t he
user in a nmore convenient and efficient manner than existing systens.
Traders' gain a Nagioif ahbeaviationhvansajcnye seennsplays amd sheificdipt h because
they can see f{rends,in .t orders in t rket.. The market, dept h displ ay
shows the tratfe etﬂ%”%%#%%@@? g%é?ﬁﬁmﬁ% Egﬁéng%m§F5¥W%h Sffodi ty at

di fferent prigprdvaniGhshave beeh diRi@81 AHsINA 1iRbf BiftRoPibbafleSoR Mdi N t he

mar ket near the trader's position, he may feel he should sell- .or buy
before the i ndfigameapirgsds progidediastabléd. norass of orders. A lack of orders
above or below the inside market m ght pronpt a trader to enter orders
near the inside market. Wthout seeing the market depth, no such 25
strategies could be utilized. Having the dynam c market depth, including
the bid and ask quantities and prices of a traded commodity aligned with
and displayed below the current inside narket of the comobdity conveys the
information to the user in a nore intuitive and easily understandabl e
manner. Trends in the trading of the conmmpdity and ot her rel evant
characteristics are 30 nore easily identifiable by the user through the use
of the present invention. WO 01/ 65403 PCT/ US01/ 06792 Vari ous abbrevi ati ons
are used in the screen displays, and specifically, 1in the colum headi ngs
of the screen displays reproduced herein. Sone abbreviations have been

di scussed above. A list of comon abbreviations and their neanings is
provided in Table 1. WO 01/ 65403 PCT[ USO01/ 06792 Table | - Abbreviations

-10-



. KA, ZGat '. aw ' |

NO T&-
Mont h/ Year TheoBl dTheor et i cal

1g - t |

N FOR, Mont hExpiration

Bid Price Bid Mr(qgBid Menber

| DTheoAskTheoreti cal AsUrice WkBuys(2)Wrking Buys for entire G oup

QAct Quot e Action (Sends 1Dl ndividual

gquotes) Bl dQyBid QuantityBQQlest Bid

Quote Quantity ThrshBl d(G Threshold Bid PriceKlPTest Bid Quote Price

Bi dPr eBi d Y9 #1680kt SQQVar kat El d Quota Quantity Bi-d Q \PCASSHME®Eunul ated Bi d
QuantityMt SOPMarket Bid Quota Price 81dPre AvgBi d Pdoe
Aver ageQuot emedbmab&d\/.a&mﬁé‘da&dyat es contnet faf quoting AskPrc AvgAsk

PHce AverageMkt Al _ e ol AS K ACCHIOC LI ted Ask
Quant i tyMki AQPVBIESIRIME RES CRiTOn Ak HICORNI o deainki Eitile Price
Thr shAski s) Thresh@ I ce e antlty ty Quantitylnp
Bi dQ y(s) I nplied Brokh Quant WW@@’W s( 2 TROPIK | nq“B@é?“‘fa's?'dﬂG? entire Goup Inp
BldPrc(s)Inmplied Bid Price M)I‘(I)?rﬁ k\(/b wﬁ]r D AskCty(s)IrrpIied
GAMEY oy Bd P"JR?I  Ackp 9095 oretl ; .
Ask Quantity Nel Pgs—Net ] A ce FFNat Pos;
ﬂ?ﬂdﬁfﬁuys Tm"éntf“l’s l[.lp ﬁbofe‘ﬁbﬂon (
Fast FO Net Posi t i oh@@%( 3) mgl ven narRih a,qumes)
BidQty Bid Quantity BQG Test Bld Quote Quantly
ThrshBid(s) Threshold Bid Prica BQP Test Bld Quots Price
BldPrc Bid Price " |mkt BQQ Market 8ld Quote Quantity
Bid Qty Accum  [Accumulated Bid Quantity Mkt BQP Market Bid Quots Price
Checkbox alivales / deactivales
BldPre Avg Bid Price Average Quaote |contract for quoting
AskPrc Avg Ask Price Average Mkt AQQ Markel Ask Quate Quantity
AskQly Accum  |Accumulated Ask Quantily  {Mkt AQP Market Ask Quote Price’
AskiPre Ask Price - AQP Ask Quate Price
ThrshAskg  |Threshold Ask Price AQQ Ask Quote Quantlty
AskQty Ask Quantity imp BidQtyis) |Impfied Bid Quantity
Working Selis for entire Group
WrikSellsg) 1D Imp BidPrcs)  |Implied Bid Price
Ask Mbr(iy Ask Member ID Imp AskQty(s) |Implied Ask Quantity
NetPos Net Position Imp AskPregs) | Impiled Ask Price
. Change In Dglta glven 1 pt
hFFNetPos Fast Fill Net Position Gamma) change in underiying
Change in price given 1 pt
LastPrc Lasi Price Deltag) . [change In underlying
JLastaty Last Quantity Volapy Percent volatility
Prica change glven 1%
Tofal Total Traded Quantity Vedars) change in Vola
Price change given 1%
High High Prica Rho3) changs in Interestrate
Price changa for every day
Low Low Price Theta(s) that elapses
Activate / deactivate click
Qpen Cpening Price Glick Trd trading by confract
. ‘ Auctlon, Blosed, FasiMkt, Not
N Traduble, Pre-trading, Tradable, 5 =
|Clese Closing Price ' - S (Status) post-trading- -
Chng Last Price-Last Close Expiry - Explration Month/Year
TheoPre Theorelical Prce
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change I n underlying LastPrcLast PriceDelta(s)Change in price given | pt
change I n underlying LastQyLast Quantl|yVol a(3)Percent volatility

Tot al Total Traded QuantityVega(3)Price change given 1 % change In Vol a

Hi ghH gh PriceRho(3)j Price change given 1% change In Interest rate LOALow
Ri caThetaj 3) Pri ce change for everyday that el apses OpenOpenlng Pricedick
TOActi vat YO 0IP&H8t i vate cil ck ti-ading by contract Au®CTEBEIE9BSK Fasftt .
Not Cl oseC osing PilceS (Status)Rabble, PrL-tradlngjradable, -S post-WI ng.
ChngLast Price-Last C oseExpiryExpiration Month/ Year TheoPreTheoreti cal

Price WO 01/ 65403 PCTI Ug01/.06792. As,.descri.bed. herein | spl.ay and
tradi ng nethod of ﬁs%&sw%é&ﬁem,iﬁgmﬁgnwﬂr %lp(gempﬁgd L?igﬁe g)hs‘ﬁ]tcertai n
advant ages OVRfenBiys ipfdVidel e \WadrCRitt cerfhinS Rdvatagt over kgtendepthiciaa shown in
Figure 2, is used. The Mercury display 5 and tradi ng _nethod, of the present

i nventi on ensdispayt efsmarkeideplbcdy shown dx Bigute s vt (FgdEcHy dsplep) ayi ng
market depgh t?ad%ﬁ%rrﬁétﬁotﬁl of e g&{nﬁ@@%ﬁ& Qﬂs%efaﬁvéfﬁ& Glurdkd dsLiighes | ogically

up or down, lert orerig acr ane as the market prices
fluctuates. Téf tfaded bpdisplayiag imededertioon naesicejusrcharizomalcplakf wbicknt | y.  An
BT 50 3 futuibces Togloal up of dovn, 168 bt Hght 4chbsS the Plabd'Ss BE bR OP! 2V O
prices fluctuates. This allows the trader to trade quickly and efficiently. An
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 in different manners, which many
traders will find materially bet;er, faster and more accurate, In addition, 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 Jﬁarket grid as
the prices decrease. Ask prices also descend the market grid as these prices
actually increase. This combination may be considered counterinfuitive and
20  difficult to follow by some traders.

The Mercury display overcomes this problem in an innovative and
logical manner. Meréufy 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
fracking tfadcs in an exiremely efficient manner. Mercury displays market
depth in a logical, vertical fashion or horizontally or at some other convenient
angle or configuration. A veitical field is shown in the figures apd described
for convenience, but the field conld be horizontal or at an angle. In turn,

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

the invention, the Mercury display is a static vertical column of prices with the

-12-



The display of market depth and the manner in which traders trade wthin
the market depth can be effected in different manners, which many, traders
will find materially better, faster and nore accurate. In addition, sone 15
traders may find the display of nmarket depth to be difficult to follow In
the display showmn in Figure 2, the market depth is displayed vertically so
t hat bot h WBP548d Ask prices descend the grid. The BiRETAIPIESEY2descend t he
market grid as the prices decrease. Ask prices also descend the market
grid as thesebijrandesk gamtitied diyplayed i aseical Idohenns aoliha sitie of tieppricee consi der ed
counterintuitive and, 20 difficult to follow by some traders, -The Mercury

di spl ay over ceuan g digped wits ihe icprrespondingdiid and, sk priges. | Syexmpleinner .

Mercury al so Qid v PneRt ry system nmarket grid, fall w ndow and
sunmary of ma?ﬂﬁset pg’?asers“lan or% st mpl e wi ndow. Such a 25 condensed di spl ay
materially sinplifies the trading systemby entering and tracking trades

ogi cal . verti cal O SHERHECRERS e e T4 drod Boumh e mbisent ont
angl e or conf i@ adtinei 1004 Msldd £RQ. fTiRIrepre@naiiaivks Foligictd MRS and

descri bed for_ convenience,. but 'the field could be horizontal or at an
angl e. | n tur&vempeomeediyrare shgvimiay coluyer $809e s The, golungn dgesopot dishfleng and t he

| i kel i hood of ‘] 0 Snat I ' ' {r uantities.
Inthe pret or PEO Bipde a20R 807 vl B il 665 st . £30) " 008001 < o
static verti cedampizl shownothe fmsideanarkgt} ells 11620, i@ 18hest bid SpaRitPCit/89SOL/ 06792
bid and a guantities displayed in vertical .colums, ta the _si,de of the
price coﬁﬁrm“’_ﬁﬁdbl_ Iﬂrﬁ??eﬁu%\#(?ﬁb?hé&c%wg@béhgﬁn@“ﬁlagk BHEF ‘a_s@_ BEi ces. An
exanpl e of 1t Blefer/dii SlpdtAYiniedt 8 @WNinkéntioh JtHese Bhred célindnyiBRNNovhem are in the
colum 1003 |abel ed BidQ and ask quantities are in colum 1004 | abeled
AskQ The r epfisferent eolary e thatdhestridenennspickly slistiaguishhetwegn them. conmodity are

shown in colum 1005. The col um does not list the

The values in the price coiunﬁn are Static; that is, they do not normally

15  change positions unless a re-centering command is received (discussed in detail
Iaterj. The values in the Bid and Asl,c colunns 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 raded quantity of

the commodity. The relative position of the quantity value with respect to the

20 Price values reflects the price at whfch that quantity was traded. Column 1001
labeled E/W (entered/working) displays the current status of the trader’s orders.

The status of each order is displayed in the price row where it was entered. For
example, in cells 1007, the pumber next to S indicates the number of the
trader’s ordered Iots that bave been sold at the price in the specific row. The

25  mumber next to W indicates the number of the trader’s ordered. lots that are in
the market, but have not been filled—i.e. the.systém is working on filling the
order. Blanks in this column indicate that orders are entered or working at that
price. In cells 1008, the number next to B indicates the number of the trader’s
ordered lots that have been bought ai‘t 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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whol e prices (e.g. 95.89), but rather, just the last two digits (e.g. 89).
In the exanple shown, the inside market, cells 1020, is 18 (best bid
gquantity) at 89 10 (best bid price) and 20 (best ask quantity) at 90 (best
ask price). In the preferred. enbodi ment of the invention, these three
colums are. shown in different colors so that the trader can quickly

di stingui YOWEBWen them The values in the price col REFUENIDH2atic; that
is, they do not normally 15 change positions unless a re-centering conmand
is received (di scissious parentkédrare sttané iffornihtien isgirerddediin célimen BO@2. and Ask

col ums howevegr, are dynami G, .that is, th noye up.and,do in the
verti cal exar?gqreg’f"ﬂ?ﬁe' éﬁ?‘gc“t% f%e?]rﬂé’Pﬁé@“ﬁéﬁ% ?F“%Pmepﬁgaygﬂvg%ﬁnaeémmdi ty. The
LTQ col um 100 GieRh eeent10€0 indhte biqRRiey RN thick nl be bRa‘OIRREEY. The
relative position of the quantity val'ue with respect to the 20 Price val ues

reflects thé qentp enieredniTdls provass is explaiierd belparswitly weopeet to@sfinginded01 | abel ed

El W (ent ergd/ I.Ng | yS, it rre t the trader's orders.
The st at usfoflwgﬁg%?oig?}gﬁstﬁésid@l gpl?g‘if@g’ {nn&élh@ﬁg’r#%%&%%ﬁp it gﬁﬁ‘ was

entered, For represonplibe curRnieirke vaRipié, Thizds the nim@berv@idts that bavd @hcates the
nunber of the trader's ordered |lots _ that have been sold at the price in

the specific Fadsf fopfhe cpsen soplesct.n S=8 1012, W& HY), laplays the NehQpasdey, of ¢ he
trader' rd : ' ‘

L1 prder” > OrdonEtul Bk Sl o hE ol A SRR Lol MBGARE BN
col um i ndi catepresentstthe trakder’s baysamisnd selled Cetl 1048 lsi the) “Girrdnh Quantity™i;ce. In cells

1008, the, punber xt to B indicates the nunber o he trader's ordered
| ots that lﬂa&gmﬂ@gﬁregga%mgﬂu@ﬁg %F fhedextor T‘Fe&gtﬁh?:&?‘{%& Wl’]g\ﬁfnd'ltﬂe nunber 30
next to Wi n%ﬁﬁ&t?STﬁi@eamwmtﬁalisteqfwﬁmggﬁtr@d%ﬁ Slickt @y Al dotin§ ok Bt are in the

mar ket, but have not been filled-i.e. the systemis working on filling the

order. WO 01/ @848 tecnitogOwhish mppeas belawi e PtaQﬁQDB'Wsi:laﬁeHS é@%"-gnd
oh ! L el R T ooty YRS MR 10
i ndi cat e a quexatpley “10%| widl, inevkdse kt tyely); 58H & il theteaset ihby d0H 1K™ will
15 increase it by 1000. Cell 1015 is thie Clear button; clicking this button will
clear the Current Quantity field. Cell 1016 is the Quantity Description; this is a
pull down menmu allowing the trader fo chose from three Quantity Descriptions.
The pull down menu is displayed when the arrow button in the window is
clicked. The window includes NeiPos, 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 butions of cell
1010. Choosing “NetPos” in this field will set the current Net Quantity
(trader’s net position) as the trader’s quantity for his next frade. Cell 1017 are
+/- buttons; these buttons will alter the size of the screen—either larger (+) or
25 sfnaller (). 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 button will reset the Net Quantity (cell 1011) to its actual position.

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

inside market, cells 1101, has risen three ticks. Here, the inside market for the
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guantity entered. This process is explained below with respect to trading
under Mercury. Below the L and Rfields, in cell 1011, a nunber appears
which represents the current market volume. This is the nunber of lots

t hat have been traded for the chosen contract. Cell 1012, "X 10", -displays
the Net Quantity, the current position of the trader on the chosen
contract. W&/EWAber "10" represents the trader's buypETHSHPE98el | s. Cel |
1013 is the "Current Quantity"; 10 this field represents the quantity for
t he next or deconiradity tilnel3t (bestdid wadntitys end? isest bidrgee) anthé> (estnaske adj ust ed
with right and left clicks (up,and_down) or_ D i ¢cking the buttons which
appear bel ow ‘ﬂ%@u@ﬁtr%n&’%é{%grﬁ% %CCE@{"’F%E E@%’ZFS% @aé‘sé‘: BYPE 8558 i ncrease
the current Cpahé biicetbiinitereiibd ShiRd bRARY Blriesh@iing DRIRA Goks [ Wi ||
increase it by 10;b:'1H' Wi eﬁe | ncrease ﬁt{@%y I.;Leos%; 8 K" V%H{l 1§J3i ncrease it
by 1000. Cel |upLthesrics colmnCluaket Repthosimilalyi skéndg) andhidescinds therpricel | cl ear
the Curren ' field..Cell 10 s the Quantity Description; this is
a pull do%vn%r?%%d’g%lﬁv{?ﬁﬁaﬁﬁrqcmﬂag&lewlgaose fromthree Quantity

Descriptions. The pull down nenu is displayed when the. arrow button in
the windowis clicked. The wi ndow incl udes NetPos, Ofset and a field

al | owi ng the trade}s hempkebparends op dersends ol price sglupmn thetiesideimarketi s fiel d
ill set a d 1 ' g, " " inthis field
Wil onable Pt b Mo Baby AR biipn BRBRL G APl swiefh, 15 1 P

w |l set the Usnallpatirabet williwundt itd e afle tasberths inside npdset ta segss &gurehe trader' s
guantity r his next trade, _Cell. 1017, -ar +1- buttqns; .these buttons
W bl Y o0 ades. THG pIsteAE L eF Bresent ipon s ERp Rt B deer (1) Cel |
1018 is used §Rkiconerkey fired: WithiaGhdoROcHichia® alipdirwitkih the g irea, t he Net
Quantity (cell 1(5:11) to zero. Oelal' g1019 ias tgsed-tol i n\(glge Ne%aa Real ;

clicki ng t hi s103d« bedaw el Not Beadt buttna, fstsystera will reycantes fhe insidemparked j t s act ual
position. The i asi . ' as prices
Pt he 30 mark B il ichEh. b, SRk ot € ke ARER MRS GEEEPRE P00
screen di spl apiddly thdvse beiton, ireaspeetiveadf thdlataiioh oFihgunms&pdinter, &till se-| at er

!cﬂtee'r?/ﬁlsi %erefi‘%gﬁmfﬂﬁ? ﬁltlﬁag'km){l %tﬁadgregslcgeeélol, has risen.t hre_e ticks. Here,

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

20  in the horizontal Mercurjr display. The same data and the same information
gleaned from the dynamical display of the data is provided. It is envisioned that
othe_r orientatioﬁs can be used to dynamically display the data and such

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

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

- applicable, the default quantities. Then he can trade with single cliéks of the
rigﬂt or left mouse button. The foII‘owing equations are used by the system to

30  generate trade orders and fo 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

-15-



-14 WO 01/ 65403 PCT/USO /06792 commodity is 43 (best bid quantity) -at 92
(best bid price) and 63 (best ask quantity) at 93 (best ask price). In
conparing Figures 3 and 4, it can be seen that the price colum renai ned
static, but the corresponding bids and asks rose up the price col um.

Mar ket Depth simlarly ascends and descends the price 5 columm, leaving a
vertical NQUEHP3of the market. As the market ascends PEF/USHHEWAds the price
colum, the inside market m ght go above or bel ow the price colum

di spl ayed on =a GumteQuantityc QperiTotal Wb albduaytities i Askd} cobihy atgasgual er be able to
see the inside market t Sess re 10. trades. The syst f the present
i nventi on adﬂ%‘@%‘g@@ﬁ?ﬁ“}iﬁg‘%l 8%{ égﬁlﬁfﬂuénltﬁﬁﬁmagﬁlac%mwn%éﬁeﬁ@ &éat ure. Wth
a single cli gen@tprRBYhaRG, N Nl Ned s slioRYBAEEBuy ordédént tbalafher t he " Net

Real " button, the systemw || re-center the inside market on the trader's
screen. Al so,andfer~ Sell ergersentip @arkslit t on nouse, a click of thHe niddle nouse

butt on, iré'espective of the 1 ocation of the nouse pointer, wll re- 15
center the inside narket on the trader's screen. The sane informati on and

features can be diAnploaiee enterad uenedddte chouse taitohor i zont al fashion. Just as the
mar ket ascends and descends _the verti \ ry.di splay shown in Figures 3
and 4, the market wl IB%ﬁvéQA“é&t)Pa(ﬁ& ﬁ?%ﬁ%%ﬁéd?éw e horizontal Mercury

di spl ay, The same datagqw ae%ﬁ)a b oL 0 fiddcitk@aned from the dynam cal
di splay of the data is p?&%’ ed. @ ijg en{/@si oned that other orientations
can be used to dynam cally display the data and such orientations are

i nt ended . come W.thi e.scope.of the present invention. 25 Next,
trading c di ti esT=—aff—sp Y, | acenent of trade orders using
the Mercury displ ay “Osfsddetold doskn WQuatitt Descibonfield émspl ay and trading
met hod, a trader would first designate the desired commodity and, if

appl i cabl e, the defaul Boquéhth MPeEq. $hdhBHRQ feldrlickedde- with single clicks of
the right or left nougg;@bq%fj ilggle,g o A fida @f¥ad. i ons are used by the

systemto :
If “oumber” 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 fhe trader clicks. Using this feature, a trader can buy or seli 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 buiton he clicks and what preset values he set.

30 Using the screen display and values from Figure 5, the placement of
irade orders using the Mercury display and tréding method is now described
using examples. A left click on the 18 in the BidQ column 1201 Wﬂl send an
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30 generate trade orders and to determne the quantity and price to be
associated wth the trade order. The foll ow ng abbreviations are used in

these formulas- P = Price value of rowclicked, R= Value in Rfield, L =
VaI ue in L field, Q-15_ WD 01/65403 PCT/US01/ 06792 = Current Quantity, Qa
Total of all quantities in AskQ colum at an equal or better price than

P Qb = THAPVGH3,] | quantities in BidQ colum at an PERAMINST2hetter price
than P, N = Current Net Position, Bo = Buy order sent to market and So =
Sel | order seortleitio makdtad selbl7Altsofgutatityed) tirrsedom dierQuaniily Deseriptiog but t on Bo

{01 0 ol i ckea v SL OB oo 4 v 06 BUROINANE * 1 ot

d h RSk Eq. 3) If
B0 1161 d ol chan -aor SRR 120} Rty ket e 2 BT kT T

"nunber" nndecmm-?uvnﬂwémumdyrDmkqtmbtwrﬂflorelawprﬁmmf% 15 Bo = QP (Eq.
5) So = QD (Eq. 6) If "NetPos" node chosen in Quantity Descri ptlon field
then: Bo < NP (Eq. 7) So = NP (Bg. S) 20 Orders can al so be sent to narket

for quantities thalsingahy righagsudé BEdnp an bRier oAt tse@ o dadltet abihe i n the
mar ket ; quantities preset by the trader; and which nouse button the trader

clicks. Usi ngPtiggithatceresponds tothe ray slicked fonths tofal quantity of qrders in the
market that equal or better the price in that row plus the quantity in the R field

1205, Thus, a right click in the AskQ column 1202 in the 87 price row will

10  send a sell order to market at a price of 87 and a quantity of 150. 150 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 w;:yuld meet or better the trader’s sell order price of
87. These quantities are displayed in the BidQ column 1201 becanse this
column represents the orders outstanding in the market to purchase the

15 commodity at each corresponding price. The quaniity 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 quantity is determined in the same manoer as above. In this example,
though, there are no orders in the market that equal or better the chogen price -
there are no quantities in the AskQ column 1202 that equal or better this price.
Therefore, the sum qf the equal or better quantities is zero (“0”). The total
order entered by the trader will be the value in the R field, which is 5.
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 field 1206 will be added instead of the
quantity in the R field 1205. Thus, ;1 left click in the BidQ column 1201 in the
30 92 price row will send a buy order to market at a price of 92 and a quantity of
96. 96 is the sum of all the gnantities 45, 28, 20 and 3. 45, 28 and 20 are all

quantiﬁes in the market that would meet or better the trader’s buy order price of
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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 fromthe
guantities outstanding in the market. If the trader clicks in a trading
cell-i.e. in the BidQ or AskQ colum, he will enter an order in the

mar ket. The paraneters of the order depend on which nouse button he clicks
and what pY@&s4da| ues he set. 30 Using the screen di RATARIGH2val ues from
Figure 5, the placenment of trade orders using the Mercury display and
tradi ng net hofR.i sThesavqubmtitiesi dre dlispiagedin eheahskiQesolurin 11862 bedansekthisn t he 18 in
t he Bi dQ col umi 1201 will send an - 16, V\D&é/ 65403 P]gr/ USO / Q6792 order to
market to sel FOMI Fepresenis,the Qyders,o m&&'ﬁ%éh Faksbtocsgll the copmodise st pt i on  pul |
down nenu cel gg¢ : ;a0 b ; e 89 ; respondi ng
price in the F?r%%%%sg%dﬁ%% @g&%ﬁ%ﬁ;ﬂg@:ﬁ%ﬁ@rﬁ% ]%trtlﬁ?ﬁgggo in the
AskQ col umm 112152 will send an order to market to buy 17 lots at a price of
90. 5 Using the right nouse button, an order would be sent to market at the
price that”corresponds to the row clicked for the total quantity of orders
in the market thatheeguré imomhe DL4rIIR Fieklh nap b G6patife htderd. OThiPweBlgt he quantity

inthe Rfield_ 1205. Thus, a right click in the AskQ colum 1202 in the 87
price row-wi | ¢ffectively dergease gug| tptabgupatitytsentrigrmasketqtInpthef wosdspfin 82 and a

. o ! _ bt 0 18 and 5.
T0-"97" Ana 18 ampte it gt btk in LD Bluton' 62 B0 bl st AR 1 T0

et that woul d neet or
better the trfedmwas -Sethe toval deantipy seattoahiarkdd woulllltesld0 @it 97 +-e8 ar e di spl ayed
in the Bi ﬂé}) ngﬁrm 1201 because this columm represents the orders

out st andi i i"¥he market to purchase the 15 conmopdity at each
corresponding price. The quantity 5 is the quantity pre-set in the Rfield
1205, Simlarly, a right click in the BidQ colum 1201 at the sanme price

| evel of 87 woul df seradenchoss thei ‘NetPost @ptiont ig the: gvastityf descriptigndigdi ty of 5 at

a price of 1204, a right click would still work as explained above. A left elick would
enter an order with a price corresponding to the price row clicked and a |
15  quantity equal to the current Net position‘of the trader. The Net position of the
trader is the the trader’s current position on the chosen contract. In other
words, if the trader has bought 10 more confracts than he has sold, this value
would be 10. NetPos would not affect the quantity of an order 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 ﬁaarket for the curfent quantity chosen by the trader.
The default value of the current quantity 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 irader 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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20 87. The quantity is determned in the same manner as above. In this
exanpl e, though, there are no orders in the market that equal or better
the chosen price there are no quantities in the AskQ colum 1202 that
equal or better this price. Therefore, the sumof the equal or better
quantities is zero ("0"). Tice total order entered by the trader wll be
the val ue WOO¥GHIR fiel d, which is 5. 25 An order ent AEISNWIEH2t he | ef t
mouse button and the "Of f set” option chosen in the quantity description

field 1204 wiinventien alzb alibves € eaden té Helets allef \Wyordas fmhDthe mddket at he quantity
in the L fleld 1206 wil]l be added_ instead of the quantlegévln the R field
1205. Thus, ar prifcleveln A lick mith efthes MoRss brden inj the EnferedWVasbing j ce row

will send a W%&gﬁntﬁomnk@aa@sn Fof)ileogual ke B0 R GHAdLidY Of 96, 96

is the sum of quantities 45, ] and 3. 45, 20 are all
quantities i nThuaelfrmﬂradet btlicads thnmrdnamletsentrorM$ fex puheﬂmmrd:enh% buy order

i f-7V\DOl 0 /06792 92, di spl ayed
' Che sk dBVEA 182160 SR8 B Bae Mo Qe QU QBRI Bor s

out st andi ng igdindid\gticeRr ket to sell the commodity at each corresponding
price. The quantity 3 is the quantity pre-set in the L field 1206. 5 The
values in the L or R fields may be negative nunbers. This would

e e oo S398 e kA o Sk B WkSly ol 0
if the R fi etrallingamethbd oflﬂm prodeal ingjerdioh iab ﬁemPtd ab}JVHPS kigtwrwinuthel be 140 (30
quant ty Bos Rt Fieaiess  Ehgasm st i b edet R e MEPRY ARpaF . ac
expl ai ned aboypge AraliBh Eer&ﬁda?&rﬂéﬁ‘éh&ivm@ﬂie@ﬁarﬁdﬂ o ﬂgiﬁreﬂ’\tdnﬁn(ﬂlt?r ige
corresponding to the price row clicked and a
step 1302, the parameters are set in the appropnate fields, such as the L and R
fields and the Current Quantity, NetPos or Offset fields from the pull down
menu. In siep 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 BidQ columm), If
not, then in step 1305, no trade order is created or sent and, rather, other
quantities are adjusted or funciions are performed based vpon the cell selected.
Otherwise, in step 1306, the system determines whether it was the left or the
20 right button of the mouse that was clicked. If it was the right, then in step
1307, the system will use the 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 aumber.
25 _
If Offset'was chosen, then the system, in step 1309, will use the quantity
jn 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 c‘urrent NetPos value, i.e. the net position of
30 the trader in the given commodity. If an actual mumber 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. Tn step 1310,
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15 quantity equal to the current Net position of the trader. The Net
position of the trader is the the trader's current position on the chosen
contract. In other words, if the trader has bought 10 nore contracts than
he has sold, this value would be 10. NetPos would not affect the quantity
of an order sent with a right <click. 20 If the trader chose a nunber val ue
in the qua¥®P¥s4description, a left click would send P&R/USHIPEP2t 0 mar ket
for the current quantity chosen by the trader. The default value of the
current quant tHesystrh lwild deteri@ind ARREE tofi g RIEE fob tHeeade GHAP Wil Ye BRSCr i ption
field, but it could be chagggd by adj usting the flgure in the 25 current
quantity fi el delupolshe Rfield Ghasend] 308 rvtes edken) s theriabstal the Talfield (Hlstepws a t r ader

to delete all ' ' i inale.click of either the
gnt or 1 ot St HtPRR A0abhRAST, bl B 3o bl MU 70

-?-Ol grm 12@)7|. ﬂd’lhspﬁn’_:din}ﬁmrawtcﬁat\;iﬁr Tﬁﬁr\:ﬁma@kﬁﬁtbiﬁ l}@nﬁﬂafslfeﬁeabﬂmiﬂgljiﬂtel y.
raders wi se this feature when they are si ng noney and want to stop
the | osses’fr Iﬁquti% W:B.%lﬁea@é?fsbe%fﬂﬂeé‘d’mg%tfagf!’ii@“? éﬁtlu?reRt o quickly
exit the markgipdjpon making a desired profit. The -18 WO 01/65403

PCT/ USO / 06792 i nvention also allows a trader to delete all of his orders
fromthe market at a- particular price level.- Aclick with either nouse

button in the Entefgd/ \Wr ki T olu 1208 will del et | wor ki ng
orders in the cel I‘&@ﬁav‘ﬁ\ﬁbgggﬁ ilgg)e\éy.ﬂfﬂ{u?fhi easﬁe et el ieiégges t hat

previ ously sedéterafinke rvhict colunpwhd elickedl BRIQ 6CAB@RL IHARAY @ahdlickkgen fill ed
woul d be poor trades, he can delete these orders with a single click. The

process faf pihssiBgteplalip the yaipm sepds A gell Walt peder (o the gragkst dhyhepriee tr adi ng
hod of th i i i b he 10
method of 1t hecRt@siilng'th iRl 3 42 gogggﬁ%gﬁg ﬁgyﬁ%@rﬁﬂa&m Bifigt he

flowchart of Figu First, in has the Mercury
di spl ay 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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on the trading term nal screen showi ng the market for a given comodity. In
step 1302, the paraneters are set in the appropriate fields, such as the L
and R fields and the Current Quantity, NetPos or Ofset fields fromthe
pul |l down nenu. In step 1303, the nouse pointer is positioned and clicked
over a cell in 15. the Mercury display by the trader. In step 1304, the
system determ nes whether the cell clicked is a tradeable cell (i.e. in
the AskQ@@imwm or BidQ colum). If not, then in step 1305, no trade order
is ' created or sent and, rather, other quantities are adjusted or
functions are perfornmed based upon the cell selected. Oherwise, in step
1306, thg system det.er.m pes.whether.it was e left or the. 20 right button
of the miuss ChaIGLE e PE AT thiorpalSy yleie e cofimaily hededis®od 207, the
syst em Wiohlanks®trbhe efittaie tooniphisinige R field when it determnes the total
quantity of the order in step 1310. If the |eft button was clicked, then in
step 1308, t BB ingacefoHEceymgsat wlsting tsritheommodiss fpmghe elecirenic chosen:

O f : : L £ ) h h h
systom  (hopns 5488 ofiibithe MERER cofehcrig MBI AR S o
det er m nesict renilableafbr spidhodrmiygdiof;, t he order in step 1310. If NetPos was

chosen, then the syste in séﬁe{)_ :(I]312, w | determ ne that_ the total
quantity for {Hang Glégpiﬁ’b‘H@ra st indjcatog gt & Bt arqa dpesdatipg)to @ first paice {gysl net

posi tionyqfy BRict 4 ; i ' r was
used as t0 hg qlgﬁit% ie %@g@é g Irréif)lﬁigartl&l %ﬁ%ﬂ&?ﬁﬁ%{l gv%thlt%%ﬁlﬁﬁtnﬁg}ggggst tb e WIC%| I
det er mi ndortdaat caneedity;al quantity for the trade order will be the current
quantity entered. Ln.step.1310, -19 WO 01/65403, PCT/ USQO /06792 the system
W et er m nERRHBIOT RRisER Sea%dﬁlpfi&c@tor B R0 PSR GHRHSR SO FPCOBE ¢

val ue of ptibeleRel drfthd sfatif }Jﬁ&@ﬂ(ii:iﬁgséé@ﬁd indkBRk beingal® e dAGitRhel ekt fi el d

(if step. 1309 was taken) plus all quantities inthe market for prices
better t hewesbaskayisglfor the comaogdity;candi n the row clicked. This will add up the

quantities f O&e%ﬁscﬁr gf)rﬁiaﬁlrngitﬂe display of the first and second indicators, wherein in
response to new data representing a different highest bid price and/or lowest ask price of
the commodity received from the interface, at least one of the first and second indicators
is moved relative to the static price axis to a different area in association with a different

price level along the static price axis.
2. A client device according to claim 1, further comprising means for re-centering
the price levels along the static price axis about an inside market in response to receipt of

a re-centering command.

3. A client device according to claim 2, wherein the re-centering command

comprises a predetermined action of a user input device.

4. A client device according to claim 3, wherein the predetermined action comprises

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

5. A client device according to claim 3, wherein the predetermined action comprises

a click of a middle mouse button on a three-button mouse.
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5 the market that will fill the order being entered by the trader (plus the
L or R value). After either steps 1310,' 1311 or 1312, the system in step
1313, deternmi nes which colum was clicked, BidQ or AskQ I|f AskQ was
clicked, 10 then, in step 1314, the systemsends a sell Iimt order to the
mar ket at the price corresponding to the row for the total quantity as
already determned. If BidQ was clicked, then, in step 1315, the system
sends a buy limt order to the nmarket at the price corresponding to the
row for the total quantity as already determned. 15 It shoul d be

under st o8d t hd clisnédemien/accaeiing opny one of thetpeededingreldims, wimmteingipetist i ¢

exanpl es, il e i.ndicating preferr nbodi. nent.s..of the. present .invention,
are gi Ve%nq‘olf’é:;at%§, disp ia?/fxi H‘s‘glreé:ff i Eur ﬁ% oﬁgfeaﬁ thit B’é’tsqlﬁmgy a@ﬁi‘ﬂ'ﬁé"é“ H‘é’nd

nodi fi cakésnd inditdibis Hﬁplass@nﬁor@foftahﬂu@ﬁ?ﬁﬂmeah Y S0idkQspBYreBRnde 20

wi t hout departing fromthe spirit thereof, and the present invention

i ncludes all such changes and nodifications. Clains 1. A client device for
di spl ayi g i nf0 ' i to. olell in e

el ect ron?i: exc %%g?%%én%rc ?édil' 0 cgal’llﬁl 6?1% egll(l:éélqlgar%ar%éfelﬁg @ﬁndgsl’é"%éeg@é‘| ating
to said comespdidstofardiffesehiepridedetdl alving theestathiomiie axishmd datlpare®6Pthe aslng at

| east a curyent highest b&d pr',ﬁ_e and a_current |owest ask _price available
for sai dlSBIRYSEEIPY Comesapadsiig e iffersnigricedeve! plopgthe sificaaicsaxist a first area
inrelation to a first price level on a static price axis, the first

i ndi cator being associated with the current highest bid price for said
commodi t §; neadndichbdevit¢sgcandingtoal smoond’, iwldiraattlerbidtisplageegodisar ea i n
relation to a.38co0 d ice level on the static price axis, the second

i ndi cat o “HEHRYC @88?@51 IWEH P he current | owest ask price for the
comodity; and

0. A client device according to any one of claims 6 to 8, 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.

10. A client device according to any one of claims 6 to 9, wherein the bid and ask

display regions are oriented vertically,

11. A client device according to any one of claims 6 to 9, wherein the bid and ask

display regions are oriented horizontally.
12. A client device according to any one of the preceding claims, further comprising
means for displaying an entered order indicator in relation to a price level on the static

price axis.

13. A client device according to claim 12, wherein the entered order indicator is

displayed in an entered order region.

14. A client device according to claim 13, wherein the entered order region comprises

a plurality of celis, each cell corresponding to a price level on the static price axis.
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means for updating the display of the first and second indicators, wherein
in response to new data representing a different highest bid price and/or
| owest ask price of the commodity received fromthe interface, at |east
one of the first and second indicators is noved relative to the static
price axis to a different area in association with a different price |evel
along the static price axis. 2. Aclient device according to claiml1,
further conprising neans for re-centering the price levels along the
static price axis about an inside market in response to receipt of a
re-cent edPng doehaahdevies acrowlingtnicladoyil 3 er d¢.cvhattinghe enterediorde? indiaéorei n t he

re-center onpri.ses. a_predeterm ned actjon, of a user input
devi ce. 53.&%"%%%&%8&@?@? ué(%egp %jimg%fet S %ﬁo\??me\#ettoeqeﬁet? HroSFedet er ni ned

acti on co¢meseard byahsemeges okt imdicatdr. t he user input device at a
predetermned area. 5. A client device according to claim3, wherein the

predeterm ned action conprises a click of a m ddle nouse button on a

t hree- butjon 5 el [ ' of the

pr ecedi ngB'cI alﬁorr%i,?e%\t/\%%‘rgéeel agc?lﬁle t?%g% OFﬁl\ré&)? gc\cée?]gl%qﬁﬁaghlg’?%%ﬁ%ye% p?{r%ﬁlg’ne of a
pl ural i t yeahs for desplayingen lastdrade siplieyorrie gésoniadoa withehestati¢ figce gL ond
indicator is displayed in one of a plurality of areas in an ask display
region. 7. A client device according to claim®6, wherein each area of the

bid di spliay regliRn: d&eEd RSHAMES0 R 1 }{vhlgﬁeﬁﬁﬁaemsi f84d iﬁaﬁbto?ksgcggpt%%g static

price axis and each area of the ask splay region correspon

di f f er enin plastieadegegibnal ong the static price axis. 8. A client device
according to claim6 or 7, wherein the bid display region is separate from
the ask display region. 9. A client device according to any one of clains 6

to 8, whegeinA fiknbidliacading tdiaiPbithepPPaicaE RRB! fuftBerC@pimgM th a
plurality of cells that are displayed as a grid such that the cells of
each col Geansios senarginedhe static prieq a%emt devi ce according to any one of cl ai s
6 to 9, wherein the bid and ask display regions are oriented vertically.

19. A client device according to any one of the preceding claims, wherein the first

and second indicators comprise numbers.

20. A client device according to claim 19, 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.

21. A client device according to any of the preceding claims, comprising:

means for displaying a first plurality of indicators in relation to a plurality of
price levels on the static price axis, each of the first plurality of indicators being
associated with at least one order to buy the commodity; and

means for displaying a second plurality of indicators in relation to a plurality
of price levels on the static price axis, each of the second plurality of indicators being

associated with at least one order to sell the commodity.
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11. A client device according to any one of clains 6 to 9, wherein the bid
and ask display regions are oriented horizontally. 12. A client device
according to any one of the preceding clains, further conprising mneans for
di splaying an entered order indicator in relation to a price |level on the
static price axis. 13. A client device according to claim12, wherein the
entered order indicator is displayed in an entered order region. 14. A

client deyjce 86t dévick 4ol 8ah$ of MRSr&iclide18aifR teRSn Bf &% a BN
conprises a plurality of cells, each cell corresponding to a price |eve
on t he svhthestaicipice axis és displayeriSn agobinrewith delirebtyad colldicadh ¢l cl ai ms 13 or
14, Wner%n t he en]&oegglc}fe%n er. i dilcator is selectable by the user input

nmeans so arsl'estp(%n?lg &1 VeSO RER Y Yo del ete an order represented by the

entered order indicator. 16. A client device according to any of the
precedina clainms, further conprising. nmeans for displaying a |last trade
i ndi cat o#3i n ds@etbrdof eperalingy elicat devies for displayingdata relafing 4o 8 commodifBvi ce

accordin faé)trgdeﬁiolﬁ'a%‘gelecﬁdag{ _eé'x&#r%g éo sk de indicator is displayed in a

| ast trade region. Ien Vi ce according to any of the preceding
cl ai ms, furt hescevinpdatsielgingne asid chbmmogéndron thegldchenisteathangprthedataxi s. 19.

A client device according tq.any one of the preceding clalns, wherein the
first  aRRMEEABRA ShReR Cighssbie BHET kA FRIFRsE lavesbisk prICe el Loy g

accordi ngohgogltgl m 19, wherein the first indicator conprises the total
nunber of bids in the market at the highest bid price and wherein the
second i ndi cdisplayingrfirsisiedicttioe att ofimt anga mbetatioh tas Ksstipnice kwehar ketttiat t he

hi ghest k price. -21. | ient devi di f th di
cl ot o, BRI Ashindiretor bE SR T e s-Cfn R pRprist Soribac or & i n
rel ationcgh@mddjurality of price levels on the static price axis, each of

the first plurality of indicators being associated with at |east one order
to buy the Coﬁﬁgl@ymg;a sgeend indicator at a second area in relation to a second price level

on the static price axis, the second indicator being associated with the current lowest ask
price for the commodity; and

updating the display of the first and second indicators such that at least one of the
first and second indicators is moved relative to the static price axis to a different area in
association with a different price level along the static price axis in response to the receipt
of new data representing a different current highest bid price and/or current lowest ask

price of the commodity.
24. A method according to claim 23, 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 static price axis about an inside market price.

25. A method according to claim 24, wherein the re-centering command comprises a

predetermined action of a user input device.

26. A method according to claim 25, wherein the predetermined action comprises a

single action of the user input device at a predetermined area,
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means for displaying a second plurality of indicators in relation to a
plurality of price levels on the static price axis, each of the second
plurality of indicators being associated with at |east one order to sel
the commodity. 22. A client device according to any of the preceding clains
wherein at |least a portion of the static price axis is displayed in a
colum with a plurality of cells, each cell corresponding to a different

price |eyel. A3meodBEREingto BIRRE 8% WitkréinGhd SRlctEleMhEradidh cHinpRiaY Ng data
relating to a commpdity to6 be traded on an ‘el ectroni c exchange,

conpri si Aliek efecmiddlewpouse tarttoaoata thrgetbuttemimpussrmodi ty from the el ectronic
exchange, the data conprising a current highest bid price and a current
| owest ask price available for said comodity; displaying a first

i ndi cat opgat @ mefhdl addcRding fo &8} @fd Te1difs 83 fd 2’$,tfuﬁliér(é6rrkﬁ‘§iﬁb upBatihgSt atic
price axis, the first indicator being associated with the current highest
bi d pri ctherdisplayeithe Ssvhirgicater sugh et g‘?iﬁﬁg} ipdiseenisdispiayied at deifferens agacond
area in tJ.Q0.: : i I | i i t he
cccond i i BidsBibidst RASIRRTLREL FcL i bnr Rl B3t icelePl oMk 110,

t he commpdcd yxis,avtbnuhehighey bidywricdichphgey. of the first and second indicators
such that at |east one of the first and second indicators is noved
relative to the static price axis to a different area in association with

a differeat pnigeml i [ Rt tSer! | t he
recei pt gf new dak) g\éggfﬁg ;Mﬁlﬁ)}r}(gw?f%?df@gr@%lﬁfﬁ%ur r eerftcgﬂlﬁ)gﬁlgg? 5gelltg‘%pri ce
and/ or ctherdisplay ofitbs secand indivataresudi thahthe sernmd dndivato2id displayed kol accor di ng

to claim further .conpr.ising.the step of receivi a Je- centering
cormmnd BiTEEe Areadp S Eup gL dding Dyt phee leghifierent BoBahe ssePRUbRtR br i ce
level s al®@Dord e sttidptice RXik GRhdthe lRREAsk3ick BRArR@s. MBI ket price. 25. A
nmet hod according to claim24, wherein the re-centering conmand conprises a

predeterm ned action of a user input device. 26. A nethod according to
claim 25 BO.V\heEﬂ\elithhExlf ?icc%rr(?lggttoegn@ @needof%?a;[iring 93¢ f@rﬂﬁﬁesr c%mprising the steps
of:
displaying a first plurality of indicators in relation to a plurality of price levels
on the static price axis, each of the first plurality of indicators being associated with at
least one order to buy the commodity; and
displaying a second plurality of indicators in relation to a plurality of price
levels on the static price axis, each of the second plurality of indicators being associated

with at least one order to sell the commodity.

31. A method according to any one of claims 23 to 30, further comprising displaying

an entered order indicator in relation to a price level on the static price axis.

32. A method according to claim 31 further comprising selecting the entered order

indicator so as to delete the order represented by it at the associated price level.

33. A method according to any one of claims 23 to 32, further comprising displaying

a last trade indicator in relation to a price level on the static price axis.
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single action of the user input device at a predeterm ned area, -24 27. A
nmet hod according to claim25, wherein the predeterm ned action conprises a
click of a mddle nouse button on a three-button nmouse. 28. A nethod
according to any one of clainms 23 to 27, further conprising updating the
di splay of the first indicator such that the first indicator is displayed
at a different area that is associated with a third price |level different
from thesiir sty plel ] ki I b S n: ' st bid
pri ce changes. %F%%aﬁ%?g@ﬂ%%%ﬁ%ﬂt@sazg;b gﬁ’eﬁfo%?ércﬁogb?r@m gﬁs rp('i)H ygl%e
further eongen firgeaiyidaaicogmant¢o délstelalywakingmedgscond i ndi cat or such that
the second indicator is displayed at a different area that is associ ated
with a fourth price level different fromthe second price |evel on the
static poice axingthowesbriing tb Aesic dfike BhintE TRBAYRRherIdmpfisiHpt hod
according to any one of clains 23 to 29, further conprising the steps of:
di spl ayi Résplayingthe statieprieq axjs isfa Mma-tlthr%pluwht)ewﬁsqeilmac}oc& plurality of

price | e\égﬁgsgf)ﬁginglg@aaﬁ?e éngp\%%ﬁegg_xi s, each of the first plurality of

i ndi cators ssoclate | east one order to buy the commdity;
and di splaying a second plurality of indicators in relation to a plurality

of price_ levels gjg the static price axis, each of the second plurality of
i ndi cat 0P8 beifniethed gesosdiag to gy enent thegamsghtoFoguereip thefinst indicatosnmodi t v .

31. A meihad 13695 dhd gf % ?1&12{1%}( gﬁﬁeﬁg il lf}{j] H&gﬁiﬁ%@O& Ond FHELNERe F%B I sing

di splaying "an entere di cat or nto a price [evel on the
stati c pnidieataxs dispBged it anetoiagplwrelityrodiaregs froarchski dispddy fegiohher conpri si ng
selecting the entered order indicator so as to delete the order
represented by it at the associated price level. 33. A nmethod according to

any one gf. cl @& #Bthdd ab@rdidg td Hatn 86, WIRIBLIcabeAbERERYd Hgplafrdedif trade
indicator in relation to a price level on the static price axis. -25 34. A
met hod aéewesdprds o difigrenimuicstles] along tiksstatis B8:¢ akisrant eachconpof the agk

di spl ayi 'a%piay region corresponds to a different price level along the static price axis.

38. A method according to claim 36 or 37, wherein the bid display region is separate

from the ask display region.

39. A method according to any one of claims 35 to 38, 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.

40. A computer program product having program code recorded thereon for execution
on a computer for receiving commands relating to a commaodity to be traded on an
electronic exchange, adapted for execution of all of the steps of any one of claims 23 to
39.

41. A client device for receiving commands relating to a commodity being traded on

an electronic exchange, comprising:
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a region for receiving a conmand to delete all working orders. 35. A nethod
according to any one of the clains 23 to 34 further conprising displaying
the static price axis in a colum with a plurality of cells, each cel
corresponding to a different price level. 36. A nethod according to any one
of the clains 23 to 35 wherein the first indicator is displayed in one of
a plurality of areas in a bid display region and wherein the second
indicator is dhsitc@ies forredi9ind da R td %ailfcotfrRdfity RoANtRSHedicrR! 2y
region. 37. A method according to claim36, wherein each area of the bid

di spl ay c&ghage, thodite spopdsing ot lgasyafcierthighest kid prie end alwment ddmestask i ¢
price axis . 2a of .ask display region corresponds to a
differengéﬁggg%ﬁﬁgggf&§?89l"%ﬁgxstatic price axis. 38. A nethod according
to clai m36 omedds forsettiag a tiade olictpsibmplery region is separate fromthe ask
di splay region. 39. A nethod according to any one of clains 35 to 38

wherei n the bilgpaah EPraisplaying biasy ndieaterad adamiea aligned ovithsa Wrst prise fvak al ity
of cel 'S ohhafie 3108 s BligkChedfrartndlchir nIHE Ndobitled Bt B! difrefil WEAGR P! UMM
are aligned. . cofrput &r "program product having program co recorded

t her eon fpare focaeidtdoomodity; a conputer for receiving commands relating to a

comodity to be trade n.an electrqni c exchange, adapted for execution of
all of the st &fdny Ora‘ﬂWq@H%g grsogqnd indicater s Sgephdarca AEGlewith AP f or

recei Vi ngcoMaRNESE thelfRld HOsthi® AricQMIRMd¥nd §idiGit r@égﬁggggcia@a B G gni c

exchange; conprising: an interface for receiving dat ting to sail
conmodi t gufrersiowest ash pricerfonthe comxmidityge, the data conprising at | east a

current hi ghest bi i a .curre I st ;ask price availabl e, for
cai o commoat ¢ e dpEbrdfing dfe Bty ¥ a6 qbe Spsmdhindi e eheoro i

di spl ayi Agspandel tb Hewl bl feptdRbntile Adiffercnt haheR bal peeshddriiBwast fakik phicdbf Ce
level on a field of static prices, the first indicator being associated
with t he thagonapedify igreived Gpa the interdaceoit least ane efiths firstyand second indicators

is moved relative to the field of static prices to a different area aligned with a different

price level along the field of static prices; and

an order entry region comprising a plurality of areas, each area being aligned with
a price level on the field of static prices and each area being selectable by a user input
means, the order entry region being configured such that selection of one of the plurality
of areas sends an order message based on the trade order parameter and the price level

that is aligned with the selected area to the electronic exchange.

42. A client device according to claim 41, configured to set a plurality of parameters

for the order message in response to selection of one of the plurality of areas of the order

entry region.
43. A client device according to claim 42, wherein the plurality of parameters include

the price that is aligned with the selected area and an order type, the order type

comprising a buy order or a sell order.
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means for displaying a second indicator at a second area aligned with a
second price level on the field of static prices, the second indicator
bei ng associated with the current |owest ask price for the commodity;
means for updating the display of the first and second indicators, wherein
in response to new data representing a different highest bid price and/or
| owest ask price of the commpdity received fromthe interface, at |east
one of thg fistlidndesesatdrdindisatPhte of the! @ingff'clla%l's,vﬁlrther Edigprdsiy d of
static prices to a different area aligned with a different price |evel

al ong t handahelfer wsfeeptening dhe price devebinaong ther Geld efhstatic pegiscaboobapiigdang a
pIuraIit¥no£tgﬁggs egg% argafbeing ali%ned wi.th a price level on the
field of "&FA e 5?@?8 EPeAh &% Emﬁgiﬂﬁm%@‘ECtable by a user input
nmeans, the order entry region being configured such that selection of one
of the plurality of areas sends an order nessage based on the trade order
par amet ef3and A Ko dedce apeqrdinghtn claimaf.gMdigrein tthe tisecesteriag t ecanmansh t o
the el ec i : . i . i ccording to claim41,
configurgggpg&§gﬁﬁ§§% UF%#%?9€%§%%§$%I q%géﬁcéor the order nessage in
response to selection of one of the plurality of areas of the order entry
regi on. gg. A client device according to claim42, wherein the plurality of
par anet ef€ i nét (FHENt URECH3csRrdingy o | ain | 4 eWhiyeim the, Predetamined ap%0n and an

order tyREmptili (UMK adribRSE URARE b Vevoc Y pRififmRleadral | Order. 44. A

client device according to any one o e preceding clains, further
conprising neans for re-centering the price levels along the field of

static pr,Lces ,about, an .i nside ,.market, in sppnse to receipt.of a .

- cent g Coriaa CHES 10 Rl &1 BRI IS GTEIETTRIES. SHHRS ei n

t he re- cebhpfisd® HeRORA thiddle kS BStch i LALHHAGHoRe! | on of a user input
device. 46. A client device according to claim45, wherein the

predeterm ned action conprises a single action of the user input device at

a predet gpm negd A7 A elient devic ccor di.n Q claimdas erein
the pr edg? er mg‘n%1 D‘g? V6 ac%oc:;(?rlﬁl ietg &8y ¢ Iol%ctﬁe gfecgdlﬁgd%qnéls hgrgnb@fe\tq%ﬁt on a
t hr ee- butiidientardsidBplayed in one of a plurality of areas in a bid display region and wherein the

second indicator is displayed in one of a plurality of areas in an ask display region.

49. A client device according to claim 48, wherein each area of the bid display region
corresponds to a different price level along the field of static prices and each area of the

ask display region corresponds to a different price level along the field of static prices.

50. A client device according to claim 48 or 49, wherein the bid display region is

separate from the ask display region.
51. A client device according to any one of claims 48 to 50, 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.

52. A client device according to any one of claims 48 to 51, wherein the bid and ask

display regions are oriented vertically.
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48. A client device according to any one of the preceding clains, wherein
the first indicator is displayed in one of a plurality of areas in a bid
di splay region and wherein the second indicator is displayed in one of a
plurality of areas in an ask display region. 49. A client device according
to claim48, wherein each area of the bid display region corresponds to a
different price level along the field of static prices and each area of the

ask di spkay reghiamht A¥itEaRBAAR: tPafy Sid drtiants RrboA, WaKRin MW@ abdgsd | el d
of static prices. 50. A client devi'ce according to claim48 or 49, wherein
the bid displlvaggiorspronricated bemeontdlky. f r om t he ask di splay region. 51. A
client device according to any one of clains 48 to 50, wherein the bid and
ask display regions conprise columms with a plurality of cells that are

di spl ayeg4as @ @idnd devit€ AcdoRBhg td1@nE6hd 6f @hinfoitoCs, Whiréih Grcbid Ggay 52. A
client device according to any one of clains 48 to 51, wherein the bid and

ask di sprEsn oglaphtheprder gpirpesen-vertical ly. -28 53. A client device
according to any one of clainms 48 to 51, wherein the bid and ask display
regions are oriented horizontally. 54. A client device according to any one
of cl ai m§548 tocliedt dedies edcording tdirty sl dyimsr48giosd, alerditfife dsheligilger
entry region. 55 A client device according to any one of clains 48 to 54,
wher ei n [38OLQYeriapsibe gyder gy &98iver | aps the order entry region. 56. A
client device according to claim4l, wherein the order entry region
conprises a bid order entry region conprising a plurality of areas for
recei vi n§é.comieelttat deviseandordmgy/tooniaier 41, avistrain thesded ar ahérry region yomegsamn
conprisiggl&ﬂgluralit of areas for i conmands to send sel

or dor s, T FREN Foslin, FURPHSRS A QIR IO L FER S TS GoCaHBE SPRmARdS & guid

nessage bePoLARELNhSd an Yy or(Ra'i'%fr?r'rtagibﬂ%oﬁﬂ)ﬁ@ﬁﬂgeéjpﬁlhﬁﬁ 0§ a¥dak FbPrdcBRiAY d
order entry regl on and represents a sell "order If t%e selected area is
wi t hi n t hemesrdoiodenrd egdk erdersegi on. 58. A client device according to any one

.of the preceding clains, further conprising

57. A client device according to claim 56, wherein the order message represents a buy
order if the selected area is within the bid order entry region and represents a sell order if

the selected area is within the ask order entry region.

58. A client device according to any one of the preceding claims, further comprising
means for displaying an entered order indicator in relation to a price level on the field of

static prices.

59. A client device according to claim 58, wherein the entered order indicator is

displayed in an entered order region.

60. A client device according to claim 59, wherein the entered order region comprises

a plurality of cells, each cell corresponding to a price level on the field of static prices.
61. A client device according to claims 58 or 59, wherein the entered order indicator

is selectable by the user input means so as to receive a command to delete an order

represented by the entered order indicator.
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means for displaying an entered order indicator in relation to a price

|l evel on the field of static prices. 59. A client device according to
claim58, wherein the entered order indicator is displayed in an entered
order region. 60. A client device according to claim59, wherein the
entered order region conprises a plurality of cells, each cel
corresponding to a price level on the field of static prices. 61. A client
devi ce according to clainms 58 or 59, wherein the entered order indicator
is selectable by the user input nmeans so as to receive a command to del ete
an or der 62r epfesbentedevige adserding & ady efdbe rireatidingt deims, Zorta. compisirgnt

devi ding. f . DI di | ai .o f
For i sprigrng Sipllia et RR sRAGHGT M lblhum bt b SO Brbt d of

static prices. 63. A client device according to claim®62, wherein the | ast
trade indicator is displayed in a last trade region. 64. A client device

accor di n§3t o dngliest devige gricerding eglaimh 2 avherain thednast dredpindidatng is displaged or

generati kg i f static prices. 65. A client device according to any
one of t%ga%ajrggtézedc?ﬁjﬁ%(% ainms, wherein the first and second indicators

conprise nunmbers. 66. A client device according to claim®65, wherein the
first indicataor conprises the, total g)%& er of bids in the market at the

hi ghest Bftd prt cde ViRscqeePiding & $BY eiHﬁ%ﬁeé"é‘Bo?laiéftfmfPﬁﬂé‘Escmsﬂﬂ al
nunber Oﬁneﬁﬁzkﬁ)r'g@nér%rgméﬁ@fdcﬁ‘%‘g\a&i@?ﬁ@b@heﬁ ask price. 67. A client device

according to any of the precedi alnms, conprising: nmeans for displaying
a first plurality of indicators in relation to a plurality of price Ilevels

on the field of statjc. prices, each of the first plurality of. indicators
boi ng. as5t: atedienericBeiEdive By Gt o pitse Pe B baRER Meriohons
for di spkaykdend@iRifaes cathpris! dubed 1 ndicators in relation to a plurality
of price levels on the field of static prices, each of the second

plurality of indicators being associated with at |east one order to sell
the ComT'Bg.' UY A client device according to claim 65, 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.

67. A client device according to any of the preceding claims, comprising:

means for displaying a first plurality of indicators in relation to a plurality of price
levels on the field of static prices, each of the first plurality of indicators being associated
with at least one order to buy the commodity; and

means for displaying a second plurality of indicators in relation to a plurality of
price levels on the field of static prices, each of the second plurality of indicators being

associated with at least one order to sell the commodity.
68. A client device according to any of the preceding claims wherein at least a portion
of the field of static prices is displayed in a column with a plurality of cells, each cell

corresponding to a different price level.

69. A method of operating a client device for receiving commands relating to a

commodity to be traded on an electronic exchange, comprising;
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68. A client device according to any of the preceding clains wherein at

| east a portion of the field of static prices is displayed in a colum
with a plurality of cells, each cell corresponding to a different price
| evel . 69. A nethod of operating a client device for receiving commands
relating to a comodity to be traded on an el ectroni c exchange,
conprising: -30 receiving data relating to said comodity fromthe

el ectroni ¢ ex¢hRRGss d SRS ' iRl d and a
current | owest ask pr?%gdg@§$rgble ?%%bg§¥3”ﬁgg%§%%??§gh§§???%@ﬂ§‘?%ﬁde

order parcamptising adiwrehhirighest Hid pris¢ andhdicomewr lowestaaskiprist axaideblafargragld wi t h
a first pricedle_\/el on a field of static prices, the first indicator being
associ at €Ut he current hi ghest bid price for said commodity;

di splaying a %@tﬁﬁ?dtﬂaﬂgbﬁﬁip&aﬁ&eﬁ second area aligned with a second price
|l evel on the field of static prices, the second indicator being associated

with the curréiplayingesfirshgndioayriat @ firsrarenalignsrvith a first grisplexgl orga disldor der
t Lo it § SATS sl adieldr der
SR T E O N T

by a usesidicopuiodigans so as to receive a command to send an order nessage
based on the trade, order paranmeter and the price level that is_ aligned

with the sel edisglpyiiesnsecend mdicaiosat # ssprd ass ahgnrdevitium secopd atipnlsvelm ol
W . cetd e _ . .
i splay efe §d1§of ht%lgé gﬁ‘ﬂélgf I?ﬁ@ SO diRHLAaE ‘t%ﬁl%e%séoéf?c%& gil%ﬁtl?&ﬁl&[t {Qvdsh gSkI I e

of static prices erent area alig W erent price |evel
al ong t herité frdhe afmmsodityi;c prices in response to the receipt of new data
representing fferent current . highest. bid price and/or current, | owest

. di
ask price of CHBIABHEGTHS < R RN SEE PRI o) Sees beresrtsither
conpri si AHgAdAsw$ 8 Prieé 16Vl &F e HbIPHEstRtic plide aRk Whd érEé’bélﬁ%éé@&%l@fby%‘e

order entry region by a single action of the user 1nput ans. /1. nmet hod
accor di ngserénpit segnss e toreceivas edmemanbiopend amgrdsemessage hasstl ondhé trgdeof
‘order parameter and the price level that is aligned with the selected area to the electronic
exchange; and
updating the display of the first and second indicators is moved relative to the
field of static prices to a different area aligned with a different price level along the field
of static prices in response to the receipt of new data representing a different current

highest bid price and/or current lowest ask price of the commodity.

70. A method according to claim 69, further comprising the step of selecting one of

the plurality of areas of the order entry region by a single action of the user input means.

71. A method according to claim 69 or 70, further comprising setting a plurality of
parameters for the order message in response to the selection of one of the plurality of

areas of the order entry region.

72. A method according to claim 71, comprising setting the order message to be a buy
order in the event that the selected area lies in a bid order entry region and setting the

order message to be a sell order in the event that the selected area lies in an ask order

entry region.
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paranmeters for the order nessage in response to the selection of one of the
plurality of areas of the order entry region. 72. A nethod according to
claim71, conprising setting the order nessage to be a buy order in the
event that the selected area lies in a bid order entry region and setting
the order nessage to be a sell order in the event that the selected area
lies in an ask order entry region. -31 73. A nethod according to any one
of clainms 69 to 72, further conprising the step of receiving a
re-centering conmand and in response to receipt of the command, re-

cent er i ng3t he Apmiethed|aseasting4p eny ontef ¢laissioio &L, diither gpinpasingttiusteant | nsi de
mar ket prj . . d.according to claim73, wherein the comrand
conpri sesﬂe(%?vupljgle}‘dE‘Jte(éérﬁ‘r?rle}rlr?{l dcgc "oh 3(1)1? b EFgg?nantButeca@giogetﬂe f@@lﬂ%tfﬁbd
accor di ngeiitering thepricé leveReldignthé Heldpredat privts®duest inside e ipses a single
action of the user input device at a predeterm ned area. 76. met hod
according to claim74, wherein the predeterm ned action conprises a click
of a m ddhe us t r utd o €n 17, t ording to
any one 22‘4 crgf n@e@gat g&fg(?hl?uﬁ]hggﬂgo?r%r &s}{ggééﬁtﬁhee scfner%éﬁﬁoggglé’?lg%ﬁ aayi ng a
first pl praleterminefl actich efdt wesinpot desiiat i on to a plurality of price levels on
the field of static prices, each of the first plurality of indicators being
associated with at |east one order to buy the commodity; and displaying a
second plyral i | faebr@ReOhSclAi | g d LAY LGl evel s
on the fi7el d cﬁmgfﬁ a?td i dc%e%‘ral ces%lgglczgo‘?ﬁ%rﬁig tglg gerﬁﬁl"‘g‘?'ﬁlregﬁ?é%lgﬁ gwﬁgﬁscagt ors
bei ng assglesctidn ofithehusertinpusaleviconta predetermioed etek. t he conmodity. 78. A

nmet hod according to any one of clains 69 to 77, further conprising setting
a fixed quantity to be traded prior to selecting one of the plurality of
areas of 76he o gRthodedetsndinge@i Mim 74, wikkrbtthe Praietcpticdhetidn 3BMpARS Lf

clainms 69 to 78 wherein the order nessage
click of a middie mouse button on a three-button mouse.

77. A method according to any one of claims 69 to 76, further comprising the steps
of:

displaying a first plurality of indicators in relation to a plurality of price levels on
the field of static prices, each of the first plurality of indicators being associated with at
least one order to buy the commodity; and

displaying a second plurality of indicators in relation to a plurality of price levels
on the field of static prices, each of the second plurality of indicators being associated

with at least one order to sell the commodity.

78. A method according to any one of claims 69 to 77, further comprising setting a
fixed quantity to be traded prior to selecting one of the plurality of areas of the order

entry region.

79. A method according to any one of claims 69 to 78 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 price level that is aligned

with the selected one of the areas at the time of the selection thereof,
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represents an order for a quantity equal to a pre-determ ned fixed offset
plus the sumof all quantities in the market at prices better than or

equal to the price level that is aligned wth the selected one of the
areas at the tinme of the selection thereof. -32 80. A nethod according to
claim79 wherein the offset is equal to a first pre- determ ned value if
the selection of one of the plurality of areas of the order entry region

is the result of a first type of action and the offset is equal to a second
pre-determned value if the selection of one of the plurality of areas of
t he or deBlent Ay matlfidoacdosdinpdordsim (79 whergins deontfsatyipecquil e ta brst B¢ A

cri ok oneip viile @ P ot be WS, of A8 LanP Bl Bmfp AL S

click onigtheirgdult sibaigiest thse dOictioBZandAheeiibads 2geAlrdiangcbl prydamifdd cl ai s
69 to 81, further conprising displa an entered order 1ndicator in

. i ng I nd
rel at i on vVelye & the selectiomat|ong of ﬂwealvqaﬁtyw%@ﬁe@t@tth%orém YLy regon inthesesdd

accordi ngsl LA drt her conprising selecting the entered order
i ndi cat or s%xgs@% 63§F§%%£the order represented by it at the associated

price level. 84. A nethod according to any one of clainms 69 to 83, further
conpri si di spl ayi a,last tra i_ndicator in relatjon to a price |evel
on the fPb d §fm&%ﬁ?%&@ﬁﬁ‘lﬂ&&?{%%wﬁm% éréngafpapﬁacw FRPTISFRER BHCkc ai
69 t0 84ontauks AJusE S0 Sd e LbSHIAYHOEF aRiochCDriRistLL cliGCH ¥ 'ri%gt %Pﬁﬁ‘;and

to delete all working orders. 86. A hethod according to any o

cl ai ms 6duten.85 further conprising displaying the field of static prices
inacolum with a plurality of cells, each cell corresponding to a
different price level. 87. A method according to any one of the clains 69

to 86 whepei nAthethbd hedordingits ahPbne bBclBinsPéPNER , ifnHiRR RoMbridind ldipBlyidgy Of
1S

areas in a bid di spl_gi{ regi on and wherein the second indicator

di spl ayedn pricksd@résr indipateriarelationto apricedeyel oatheield of stetiaprieasgi on. - 33 88.

A met hod according to claim87, wherein each area of the bid display region
83. A method according to claim 82 further comprising selecting the entered order

indicator so as to delete the order represented by it at the associated price level.

84. A method according to any one of claims 69 to 83, further comprising displaying

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

85. A method according to any one of claims 69 to 84, further comprising displaying

a region for receiving a command to delete all working orders.

86. A method according to any one of the claims 69 to 85 further comprising
displaying the field of static prices in a column with a plurality of cells, each cell

corresponding to a different price level.
87. A method according to any one of the claims 69 to 86 wherein the first indicator

is displayed in one of a plurality of areas in a bid display region and wherein the second

indicator is displayed in one of a plurality of areas in an ask display region.
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corresponds to a different price level along the field of static prices and
each area of the ask display region corresponds to a different price |evel
along the field of static prices. 89. A nmethod according to claim87 or 88,
wherein the bid display region is separate fromthe ask display region

90. A nethod according to any one of clainms 87 to 89, wherein the bid
display region overlaps the order entry region. 91. A nethod according to

any one .cl g | ' Y, [ : t he
or der en;8 ?y r2*9%ﬁ%Q%&og\ﬁ?rgegwhg%%g?c%?ﬁ?%%ht%blz%&o%iﬁgfﬂgIdallﬁ)\{n? g%[??%o 91,

wher ei n cheespoddsatoch digferentipsipt boyel dguptie foaddrpf stetic patesmnd each hrea oflthe al i ty
of cells that are displayed a I d, such that the | s, of each col um
are ali gﬁgﬁ&m@]@y % B‘?ndg?%gf‘g?ﬁffﬂté’a‘ﬁ% evﬁgﬁf’%&’ﬁri%a%tfﬁt%ﬁd’é‘*%cor ded
thereon for execution on a conputer for receiving commands relating to a

commodity to be traded on an electronic exchange, adapted for execution of
all of tHR8 st é!pglegmd@ﬁgor@wg tofclatnai7my &89 wihereirgthe bid display region is separate

from the ask display region.

90. A method according to any one of claims 87 to 89, wherein the bid display region

overlaps the order entry region.

91. A methed according to any one of claims 87 to 90, wherein the ask display region

overlaps the order entry region.

92. A method according to any one of claims 87 to 91, 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.

93. A computer program product having program code recorded thereon for execution
on a computer for receiving commands relating to a commodity to be traded on an
electronic exchange, adapted for execution of all of the steps of any one of claims 69 to
02.
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