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UNITED STATES DISTRICT COURT
MICHAEL W. boBEINS NORTHERN DISTRICT OF ILLINOIS

CLERK, U.S. DISTRICT COURT EASTERN DIVISION
} .
Trading Technologies International, Inc.. ) JUDGE Sﬂq D
} Civ ign No. m
Plaintiff, ] gnq
) 2l 64
AG| .
V. ) GERA s o s OO
FuturePath Trading, LLC, )
)
Defendant. )
}

COMPLAINT FOR PATENT INFRINGEMENT AND JURY DEMAND

Plaintiff Trading Technologies International, Ine. (“Trading Technologies™), for its

complaint against Defendant FuturePath Trading, LL.C (“FuturePath Trading™), states as follows:
PARTIES

1. Plaintiff Trading Technologies is a Delaware VCOrporatinn with a principal place of
business at 222 South Riverside Plaza, Suite 1100, Chicago, [llinois 60606.

2. Defendant FuturePath Trading is an lllinois Limited Liability Company with its
principal place of business at 209 W. Jackson Boulevard, Suite 600, Chicago, IL 60606,

JURISDICTION AND VENUE

3. This is an action for patent infringement arising under the acts of Congress relating to
patents, namely the Patent Laws of the United States, 35 U.S.C. §§ 1 et seq. This Court thereby has
subject matter jurisdiction pursuant to 28 U.S.C. §§ 1331 and 1338(a).

4. Defendant FuturePath Trading regularly conducts business in this district. Defendant
FuturePath Trading has an office located in this district. Defendant FuturePath Trading provides

trading software that is for use with the exchanges in this district, including the Chicago Board of
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Trade (“CBOT”) and the Chicago Mereantile Exchange (“CME™). This Court has jurisdiction
generally over Defendant FuturePath Trading.

5. Defendant FuturePath Trading has committed and continues to commit acts of patent
infringement in this district. Therefore, this Court has specific jurisdiction over the Defendant.

6. Detfendant FuturePath Trading resides in this district, because Defendant is subject to
personal jurisdiction in this district. Therefore, this District is a proper venue pursuant to 28 U.S.C.
§§ 1391(b} and 1400G(b).

COUNTI:
INFRINGEMENT OF U.S, PATENT NO. 6,766,304

7. Plaintiff Trading Technologies is the owner of TS, Patent No. 6,766,304 (“the *304
patent™), titled “Click Based Trading with Intuitive Grid Display of Market Depth,” which issued on
July 20, 2004, A true and correct copy of the '304 patent is attached as Exhibit A,

8 Plaintiff Trading Technologies is in compliance with any applicable marking and
notice provisions of 35 U.S.C. § 287,

. Defendant FuturePath Trading has and continues to infringe the 304 patent by making,
using, selling and/or offering for sale products and methods covered by claims of the "304 patent
without Plaintiff Trading Technologies” authorization in viclation of 35 U.S.C. § 271{(a).

10.  In addition, Defendant FuturePath Trading’s actions have and continue to constitute
active inducernent of and/or contributory infringement of the *304 patent in viclation of 35 U.5.C.
§271(b) and {c}.

11. Defendant’s infringement of the 304 patent is willful and deliberate.

12. Defendant’s infringement of the *304 patent has caused irreparable harm to Plaintiff

Trading Technologies and will continue to do so unless enjoined.
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COUNT II:
INFRINGEMENT OF U.S. PATENT NO. 6,772,132

13.  Plaintiff Trading Technologies incorporates paragraphs 1-12 as if set forth in full.

14.  Plaintiff Trading Technologies is the owner of U.S. Patent No. 6,772,132 (“the *132
patent™, titled “Click Based Trading with Intuitive Grid Display of Market Depth,” which issued on
August 3, 2004, A frue and correct copy of the *132 patent is attached as Exhibit B,

15.  Plaintiff Trading Technologies is in compliance with any applicable marking and
notice provisions of 35 U.S.C. § 287.

16.  Defendant FuturePath Trading has and continues to infringe the "132 patent by making,
using, selling and/or offering for sale products and methods covered by claims of the 132 patent
without Plaintiff Trading Technologies® authorization in violation of 35 U.S.C. § 271(a).

17.  In addition, Defendant FuturePath Trading’s actions have and continue to constitute
active inducement of and/or contributory infringement of the *132 patent in viclation of 35 U.S.C.
§271({b) and {c).

18,  Defendant’s infringement of the *132 patent is willful and deliberate.

19.  Defendant’s infringement of the *132 patent has caused irreparable harm to Plaintiff

Trading Technologies and will continue to do so unless enjoined.

RELIEF REQUESTED
THEREFORE, Plaintiff Trading Technologies prays for judgment and relief including:
fA)  Judgment that Defendant FuturePath Trading has been and is infringing one or more of

the claims of the *304 and *132 patents pursuant to 35 ULS.C. §§ 271(a). (b}, and/or (c};

(W%
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(B} A preliminary and permanent injunction enjoining Defendant FuturePath Trading and
its officers, agents, servants, employees, attorneys, related business entities and those in active concert
or participation with them from infringing the "304 and *132 patents,

({C}  An award of damages incurred by Plaintiff Trading Technologies as a result of
Defendant’s infringement of the *304 and *132 patents;

(D)  An award trebling the damages pursuant to 35 U.S.C. § 284 as a result of Defendant’s
willful infringement of the '304 and *132 patents;

(F)  An assessment of costs, including reasonable attorney fees pursuant to 35 U.8.C. § 285,
and prejudgment interest against Defendant FuturePath Trading; and

(F)  Such other and further relief as this Court may deem just and proper.
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JURY DEMAND

Plaintiff Trading Technologies demands triat by jury on all issues so triable.

Date‘_f?f ?f, Z":?_; By:

Paul I1. Berghoff (1D No. 6180862)
LeifR. Sigmond, Jr. (TD No. 6204980)
Matthew J. Sampson (ID No. 6207606)
George L. Lee (1.D. No. 6224430}

S. Richard Carden (ID No. 6269504}
Jennifer M. Swartz (ID No. 6279893}
Dennis D. Crouch (ID No. 6281230)
McDonnell Bochnen Hulbert & Berghoff LLP
300 South Wacker Drive

Chicago, lllincis 60606

Tel.: (312} 913-0001

Fax: (312) 913-0002

Steven F. Borsand (I No. 6206597)
Trading Technologies International, Inc.
222 South Riverside

Suite 1100

Chicago, lllincis 60606

Tel: (312} 476-1000

Fax: (312) 476-1182

Attorneys for Plaintiff,
TRADING TECHNOLOGIES
INTERNATIONAL, INC,
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EXHIBIT A
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CLICK BASED TRADING WITH INTUITIVE
GRID DISPLAY OF MAREET DEPTH

This applicatien is a divisional application of Ser Mo,
09,500,652 filed Jun 09, 2000 which claims benefit of
BIY185,322, filed Mar. 2, Z000.

PRIORITY

The present application claims priority ko a 1.5, Provi-
sional Patent Application entided “Market Depth Displey
Click Based Treding and Mercury Display™ filed Mar, 2,
204, the comiepts of which are incorporaied herein by
referencs.

FIELD OF INVENTION

The presemt invention is directed o the electromic treding
of commpdities. Specifically, the fovention prowides o frader
with 2 versztile apd efficient lool for executing tedes. I
facilitatzs the display of and ibe rapid placzment of trade
orders within the market irsding depth of a commodily,
where 2 commodity includes anything that can be taded
with guantites apd/or prices.

BACKGROUND OF THE INVENTION

At least 60 exchanges throughout ibe world urilize elec-
tonic rading in verying ds-grees o trade slocks, boods,
futures, cptioes and other producis. These electronic
exchanpes are based oo three componenis: majnframe com-
puters (host), communications servers, and the sxchangs
participants” compaders (client). The bost forms the elec-
tromic beart of the fully computerized electronic rading
sysiem. The syslem’s operabions cover order-maiching,
meintaining order boaks and positions, price information,
apd managing and updzting the database for the coline
trading day 25 well ac mightly baich runs. The bost is alse
equipped with exterpal ipterfaces thal maintain wninler-
rupted oolise comact to quole vendors and other prce
mmfermation syslems.

Traders can Bnk tp the hosl throwgh thiee types of
structures: high speed Sata lines, bigh speed communica-
Bons servers and the Intemel. High speed data fnes establish
direct connections betwest the chient and the bost. Anotber
coppection can be established by configuring high speed
petwodks or communications servers at strtegic access
points worldwide in locations where traders physically are
tocated. Data is wansmitted in both dirsctions bstween
traders and cxchanpes via dedicated high spesd communi-
cation lines. Most exchange participants iostall two limes
between the exchappe and the client site or between the
com mukication server and the client sile as 2 safely measure
against poteniial faflures, An exchange’s imermzl compuler
system is Also ofien ipstalled with backups &5 8 redundant
measure to secure system availability. The third connection
ulilizes the Interpel. Here, the exchange and the traders
communiczis back and forth through high speed data lines,
which are connected to the Interned. This allows traders Io be
located apywhere they can establish a connectien o the
Iniemmet.

Imespestive of the way In which a conpection is
established, the exchange participants’ computers allow
traders to patticipate in the market. They wss softaare that
creates specialized mnteractive irading screens oo 1be traders”
desktops. The trading screens enable faders to erier and
execuke orders, obtain markel quotss, and melor pasitions.
The range and quality of featurss available i traders on their

10
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45

0

55
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screens vares according to the specific software application
baing ran. The installation of opor interfaces in the devel-
opment of an exchapge’s electronic strate gy Means NSels Can
choose, depending on their trading style and intsrnal
requirements, the meaos by which they will access the
exchange.

The world’s slock, bond, fubures and oplions sxchanges
bave volakile products wile poices that mowe rapidly. To
profit ip these markets, iraders must be able to react quickly.
A skilled treder with the guickest software, the fastest
commumicabons, and the most sophisticaied analytcs czo
significantty improve his own or his frm's botiom Tine. The
sliphiest speed advantape can pencraic significant returns in
2 fast moving markzL 1o ioday’ s secwities marksts, o trader
lacking a technologically advanced interface is at 4 severs
compelitive disadvzolage.

Lrespective of whal interface a trader uscs to enter orders
in the market, cech markel supplies and requires the same
information Lo and from every trader. The bids and asks in
the markel make vp the market data apd everyons logped on
to trade can receie Uns information if the exchanpe pre-
vides it. Similarly, cvery exchange requires that cerfain
information be ocluded ig cach order. For exanple, radecs
must supply information tke the oams of the commodity,
quantily, restriclions, poce and multiple other variabies.
Without aH of this information, the market will ned ascent
thz order. This fnput and output of information the seme for
every tradze,

With thess variables being constant, a competitive spzed
advantape must come fom other azspects of the trading
cycle. When analyziog the fime it takes 1o place & trads order
for a given commodity, various steps coniribule in diferent
amounts 1o the iotal Heme required. Approximaiely 8% of the
total Hme i1 takes o coler an order clapses betwesn the
moment the boast generaies the price for the commodity zod
the momerd the cliend recefves the price. The time it takes for
the clienl application to display the price io the trader
amoups o approximatsly 455, The time it takes for 2 trade
ooder to be trapsmitied to the host amotoks Ly approximately
&%. The remainder of the iotal Hme 1 lakes to place an order,
approximately B0%, is ettibutable 1o the time required for
the trader io read the prices displayed and o enler a trade
order. The present imvention provides 2 significapl adven-
tage during the showest partion of tbe trading cyele-~while
the trader manually =nters his onder. Traders recopnize thal
the value of time savings o this portion may amount 1o
millions of dollars anoually,

In existing sysiems, multiple elements of an crder must be
tutered prior to an order being sent 1o market, which is time
consuming for ibe frader. Such clements mclude the com-
modity symbol, the desired price, the quantity and whether
a buy or 2 sell order 15 desired. The more 1ime a trader takes
calering an order, the more likely the prcs oo which be
wanted to bid or offer will change or oot be available in the
market, The markel is Buid as many traders are sepding
orders 10 the market simullapecusly. It fact, successful
markets strive &0 bave such a bigh volume of rading 1hat any
trader who wishes 1o enter an order will find 2 match and
hawe the order fifled quickly, if not immediaiely. In such
bHouid markets, the prices of the commodities fuctnats
rapidly, On a trading screen, this results in rapid changes in
the price epd quantity felds within the market grid. If a
trader iolends to enmler an order 2t & particular price, but
rcisses the price because the market prices moved before he
could enier the order, be may Jose busdreds, thousands, even
miltions of dollars. Toe faster a trader can trade, ihe lzsg
litee ¥y it will be that be will miss his price and the more Hkely
be will mzke mozzy.
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SUMMARY OF THE INVENTION

The imvepors bave develpped ths preseot invention which
pvercomes the drawbacks of the existing rading syslems
and dramaticaily reduces the time il takes for a trader ‘o
ptace a trads when electronically trading oo 2o exchange.
This, in ture, inorezses the likelibood that the trader will
bave ordecs filled at desirable prices and quantities

The “Merury” display aad trading metbod of the presenl
iovention ensure fxsl and accurate execution of trades by
displaying marke! depth on a vertical or borjzontal plane,
whizh fuctzates logically vp or down, left or fighl actess the
plans 2s the marke! prices fuctuates, This sllows the trader
to rade quickty and eficiently.

Specifically, the present jovention is direcled io graphi-
cal user interfacs for displaying the markel depth of a
conmodity raded in a markel, including a dynamic Hsplay
for & phuszhity of bids and for a plurality of asks in the marke!
for the commndity and » static display of prices comespond-
tng to the plurabity of bids and asks. In this embediment the
pleralities of bids and asks ere dypamicaHy displayed in
alignment with the pricss cormrespopding theretn. Also
described berein s & method and system for pleciog irade
orders using sech displeys

These embodiments, and others described in preater detail
bereim, provide the frader with improved cfficiency and
versatility in placiog, aod thus executiog, trade orders for
commodities in an clectroaic exchange. Other features and
advantages of the present invention will besome apparcat i
those skilled in the art from the following detailed descrip-
Som [1 should be vnderstpod, however, that the detailed
descriptinn and specific examnples, while indicating pre-
Fesved cmbodimeats of the present invention, are given by
way of {husization and oot Hmitation. Many changes and
modifications within the scope of the preseat invention may
be made without departing from the spirit thersof, and the
invention includes &8 such modifications.

ERIEF DESCRIPTION OF THE DRAWINGS

FIG. 1 illuslsates the network connections betwesn mul-
tiple exchanges and client sites;

FIG. 2 iliestrates screen display showing the insids mar-
ket and the market depth of 3 given commodity bring traded;

FIG. 3 illustrates the Mercary display of the presenl
irvention;

FIG. 4 iilvstrates the Mercury display at a later time
sbowing the movemeat of values when compared 1o FIG. 3

FIG. 5 iliustrates = Mercury display with parameters se1 in
order ko cxemplify (he Mercury trading method; and

FIG. 6 is a Bowchart {fustrating the process for Meroury
display and trading.

DETAILED DESCRIFTION OF THE
PREFERRED EMBODIMENTS

As described with reference to the accomepanying figures,
the present ioveniion provides @ display and trading method
10 eosure fast and scourate execution of trades by displaying
markes depth on a vertical or horizontal plane, which fluc-
fraizs Jogically vp or dewn, deft o right across the plage as
the market prices fluctuates. This allows the trader lo place
trade orders quicky and efficiently. A commodity’s markst
depih is the current bid apd ask prices and muanlities in the
marksl The display apd trading metbod of the mveotion
incrzase the Hkslhood that the trader will be able o execuls
ortiers at desirable pricts znd quantities.
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In ths preferred embodiment, the presemt iovention is
implermenied on & compuler or clectromic lerminal The
compitss is able to communicate zither directly or indirectly
{using iniermediate devices) with the exchange 1o receive
and trzosmit market, commedity, and trading order nfor-
mation. It £ able to inleract with the trader and 1o geatrae
conlents and characieristics of a trade order 1o be seot 1o the
exchange. 1t is covisionsd that the system of [he present
invention can be implemented on any existing or fumre
terminal ot device with the prossssing capability i perform
fhe Functiops descoibed beein. The scope of the present
invention is mot Hmited by the type of terminel or devics
used, Further, the specification refers to a single click of 2
meuss 35 a means for user inpul and interaction with the
termninel display a5 ab example of 2 single acticn of the nser
While [his describes z preferred mode of imleraction, the
seope of the pressol invention is oot Hmied 1o (he uss of 3
mouse 25 Lbe ioput device or Io the click of 2 mouse bulisn
25 the user's single action. Rather, aoy action by & wssr
within & short period of time, whetber comrprising ooe or
more ciicks of 2 mouss bution or other input device, is
comsidered s single actinn of the user for the purposss of the
pressol irveation,

The sysiem can be configured to allow for tradiog in 2
single ot 1a multipls exchanges simultanecucty. Connection
of the cystem of the pressn! imvention with multiple
exchanges is lhestrated in FIG. 1. This figure shows multiple
bost exchanges FB1-103 connected through routers 104106
10 galeways 107-10%. Maltiple client terminals 110-16 for
use zs trading statiops cap theo trad: in the muliiple
exchapges through their cobnection o the gateways
107109, When the systems is configured to recefve data
from mulriple exchanges, then the preferred implementation
is 1o translate the dete from various exchanges inéo a simple
fromal. This, “translatioa” function is desceibed below with
reference 1o FIG. 1. An applications program tnterface (TT
API" 25 depiried in the figure) ranslates the incoming data
formats from the different exchanges 10 a simple preferred
dala format. This trapslatico function may be disposed
amywhere in the network, for example, at the galeway ssrver,
at the indiwidunl wotkslations or al both, In addibon, the
storage at gateway servers and ab the clisn? workstations,
endfor pther externzl storage cache bistorical data such as
order books which list the client’s active prders in fhe
meadket; that is, fbose orders thal have neithsr been fill=d nor
cancelled. Toformation from different txchanpes cae be
displayed 2t one or im multiple windews al the client
wrorestation, Accordingly, “while reference is made through
the remainder of the specificafion to a single exchange to
which 2 trading lermiozl is conpecled, the scope of the
imventios includes the ability to trade, ip saccordance with the
trading methods described herein, in muitiple exchanges
using 2 single trading terminel

The preferred embodiments of the present inveation
include the displey of “Market Depth™ and aflow trader to
view the market depth of 2 commodity and Lo execule frades
within 1be mariet depth with 2 single click of a computer
meuse button, Market Depth represents the order boole with
the curent bid apd 2sk prices and quaptities in the markel.
In other words, Market Depth is each bid and ask that was
entered into the masket, subject to the limits noted below, in
additinn 10 the inside markel For a comrmodity being traded,
the “insids market” is the highest bid price and the lowest
ask price. :

The exchange seads the price, order apd fill information
1o cach trader om the exchapge. The presen! inveolisn
processes this informetion apd meps it through simple
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algorithms 2nd mappisg ables 1o positions in a theorstical
grid program of aoy oiher compareble mapping techaique
for mapping data 1o & screen. The physical mapping of such
information 1o & screen grid can be done by any ischuigque
known to those skilled in the art. The present ioventisa is mot
limited by the method used io map the data Lo the screen
displsy.

How far into the market depth Lhe pressal invention can
display depends on bow much of the market depth (he
exchanpe provides. Some exchanges supply an infinite mat-
ket depth, while others provide no markel depth or only 2
few prders away from the inside market The user of the
present invention cap also chose how far into the markel
depth to display on bis screcn. FIG. 2 illusteates & screen
display of an inwentioo deseribed in 2 commoaly owmcd
co-pending application estitled “Click Based Trading with
Marke! Depth Erisplay” Ser. No. 08/58%,751, filed pa Jro. g,
2000, the contsnts of which arc incorporated berein by
peference. This display shows the inside mackel and the
markel depth of a given commodity beiog traded. Fow 1
represcnts the “inside market” for the commodity being
traded which is the best (highest) bid prics and quantity and
the best (lowes() ask price and guzntity. Rows 2-5 represent
the “market depth” for 1he commodity beiog traded. In the
preferred embodiment of the preseot invention, the displzy
of marke! depth (rows 2-5) lists the available next-best bids,
%o column 203, and asks, i cotumn 204, The working bid
and ask quantity for each price level s also displayed o
columns 202 apd 205 respectively (inside market-row 1)
Prices and quantities for the inside market znd market depth
wpdate dypamically on 4 rea] time basis as such information
is relayed from the markel

In the screcn display sbown in FIG. 2, the comenodity
(contracl) being traded &5 represenied in 10w 1 by the
Characier string “CDVHO". The Deptk solumn 208 will
inform 1he trader of a status by displaying diferent colots.
Yellow indicates 1bat the program application s waiting for
dalz. Ped indicales thal the Market Depth has failed 1o

1%
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receive the data from fhe server and bas “timed oul.” Grezn
indicates that the data has jusl been updat=d. The other
column beadings o this and 2l of the otber figures, arc
defined as follows. BidGty (Bid Quantity): the quantity for
sach wocking bid, BidPrc (Bid Prce): ibe price for cach
working bid, AskPre (Ask Price}): the price for cach working
ask, AskQty fAsk Quantity): the guaptity for cach working
ask, LastPre (Last Price the poice for the last bid and ask
thai were matched in iht market and lastOny (Last
Cruaptity): the quantity added af the last price. Total repre-
sents the iofal quantity iraded of the given commodity.

The confignration of the screen display itself ioforms the
user in 3 more convenient znd efficisnt mannes then existing
systems, Traders geip a significant advantage by sezing the
market depth because they can see lrends In the orders in the
matket. The mazkst depth display sbows the irader the
imierest the market has in a given comeodity at differtnt
poice lewels. If a large amount of bide or asks are in lbe
market near the rader’s pasition, be may feed e should sell
or buy befors the inside masket reaches the morass of orders.
A lack of orders above or below the inside market wmight
prompt & trader !0 enter oroers pear the inside markst
Without seeing the market depth, no such siratsgies could be
viilized. Having the dynamic market depth, including the bid
and ask quantities and prices of a traded commodity aligmed
with and displayed below the current inside market of the
commedity conveys the information Lo the user ia a mors
intujtive znd ezsfy understendible maemer. Trends in the
trading of, the commedity and other reievant characieristics
are move casily identifiable by the vser tbrough the use of the
presend Irvention.

Yarioas abbreviations ame nsed in the screen displays, and
specificzlly, iz the column beadings of the scresn displays
teproduced herein, Same abbreviations have Yeen discussed
ghove. A list of commeon abbreviations and their meanings is
provided to Table 3.

TABLE]T
Abbrevintions,
COLUWIN DESCRIFTION COLLIMN DESCRIFTION
Manth Expirstizn Manth/Year ToecBid Theorstics] Bid Price
Bid Mbr(1) Bid Memb=r [D TrepAsk Toeorziical AEx Price
WirBuye{Z) Woddng Buys for entire Growp ID Cact oot Actien (Sende
individuzl qutes)
Bidiny Bid Quamity BOOQ Test Bid Qasle Caaxntity
TeshBid(6} Threshold Bif Prize BOP Test Bid Quots Price
BidPre: Bid Prics ikt BLOQ Werket Bid Cuote Qruonbly
Bid Oty Accern Acoumukeied Bid Quantisy Wi BOF Macket Bid Quate Prics
BidPr: AVE Bid Price Aveszpr Cruole Checkbox activates!
deactivaber contmcd for quotieg
AskPrr AVE Ask Price Avcrapt ha ADOQ Werket Ask Qravte Cunalily
AskQty Apsum  Accummilatsd Ask Ceentity el AQF zreel Ask Quole Price
AskFrc Ask Prict AP Azk Craote Prics
Thrshasks] Torechobd Ak Prics A Ask Cruole Cuaplity
Askity Ask Cuenlity tmp BidQey(5y  implied Bid Quastity
WkS=Hs () Working Sclls for eotim Growp WD lop BifPre(S)  Implied Bid Price
Ask Mbr(Td Az Membes TD Imp Askty(S) Implied Ask Cruatity
HetPos el Posilisa Imp AskPro{5)  Implied Ask Price
FFHetPos Fast Fill el Pasilion Gamma(3) {Change in Deba piven 1 pl
change in undedying
LastPre Lazi Prics Dzl (1) Chappe in price given 1 pt
chrope i undestyiop
Lastlny East Cuzality Vola {3) Frroent vrlatility
Taal Talzl Tizded Quanlity e (3 Prce change given [%
charge in Vola
Hiph High Psice Rhop [ Fxizc chanpe given 1%

Coange in int=resl =le
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TABLE [-continued
Abbreviehione,

COLIThEN DESZRIFTIOH COLATRS DESCRIFTEON

Lo Low Prize Thew(3) Price ciengs [or every day
that ebeotts

Cpen. Opening Prize Click Trd Activalsigractivate click
uading by somboact

Chese Clpsing Price 5 (Stas) Awction, Closed, Pesthiet, Net
Tradabk:, Pre-Lading,
Tradable, 5 - poei-trading

Cheg Last Price-Last Close Brpiry Expiration Meall¥zr

TosoPre Thenretical Price

As described herein, (e display aod rading msthod of the
present imvention provide the user with certain advantzges
over sysiems in which a display of market depth, as shown
in FIG. 2, is wsed. The Meormury display and trading method
of the presemt nvemtion ensere fast and accuraie EXETHIGT
of trades by displaying market depth om @ werical or
bozizontsl plane, which Buctiates ogically up or down, Isft
or right scross the plape as the market prices finctuates. This
allows the trader io trade quickly end efficienty. An exemple
of such a Mercury display is illustrated in the sereen display
of FIG. 3.

The display of market depth apd the manmer in which
raders trade within the market depth can be effscied in
different manners, which many traders will find materially
better, fasizr apd more accurate. In arddifion, some raders
may find the displzy of market depth 1o be difficult io follow,
Iz fbe display shown in FIG. 2, the macket depth is displayed
ertically so that both Bid and Ask prices descend the grid.
The Bid poces descend the market prid as the prices
decrease. Ask prices also descend the market prid 2s these
prices aciually increase. This combinatizn may be coosid-
ered counterintuitive and difficult to Eollow by some traders.

The Mercury display overcomes this problem in an inpo-
vative aud Jogical manner. Mercury also provides an ordet
eotry system, markel grid, Bl window and summary of
marle! orders in one simple window, Such 8 condenscd
displzy materially simplifies the trading svstem by colering
and tracking trades io en extremely efficient manner. her-
caury displays mesket depth i 2 logical, wertical fashion or
horizoatally o & some pfher coovenicnt angle or configu-
ration. A vertical field is shown ip the Sgures apd described
for convemiencs, bt the field could be horizental or af an
angle. In turm, Mercury Fartber increases the speed of trading
2o the likelhood of cotering orders at desired priczs with
desired quamtities. In the preferred embodiment of the
inventiog, the Mercery display is a static vertics] column of
prices with the bid 2nd ask guantities displayed in vertical
columns to the side of the price eoleme and aligned wih the

ing bid and ask prices, An example of this display
15 shown in FIG. 3.

Bid quantities arc i the column 1003 Jabeled BidQ =zod
ask quantities are in column 1004 labeled AskQ. The rep-
resenlative ticks from prices for the given commedity are
chown in tolumn 1005, The columa, does oot list the whole
prices (c.g. ¥5.89), but ratber, just the fast two digits {e.E.
29). In the example showa, the inside marked, cells 102D, is
18 (best bid quantity) at B9 {pest bid price] and 20 (best ask
quantity} a1 90 (best ask price). In the preferred embodiment
5f the invention, these three columnos are sbown in differeni
colors so thal the Irader can quickly distinpuish betwesn
them.

The vatues in the poics cohemn are static; thal is, they do
oot pormally change positions unless & re-senlsriog om-
mand is receved (discussed in dotail laser). The velaes in the
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Bid and Ask eolumns however, arc dynamic; that i, they
mave up and down {in the vertical sxampls) 1o refiect tbe
market depth for the piven commodity. The LTQ column
1006 shows 1he last traded guantiry of tbe commodity. The
relative position of the quantity vilue with respect 1o the
Frice values reflects the price at which that gquantity was
traded. Column 1001 labeled EMW {colersdfworking} dis-
plays the carrent status of the trader's orders. The status of
each order is displyed in the price row where it was entered.
For exzmple, in cells 1007, the pumber nex o 3 indicalzs
the sumber of the trader's ordered iois thai have beeo sold
attheprioainﬂxspc:iﬁcmw.Thsnumbﬂnmmw
indipates the mumber of the trader's ordered Jots thal are in
the market, bud heve oot been fitied—ie. the system is
working on flling the ordet. Blanks in this column indicate
that oo orders are cotered of wotking at that price. o ctlls
1008, the pumber mext to B indicates the number of the
trader’s ordsred Jots that have been bought a the price in the
specific row, The onmber nezt to W ipdicates the oummber of
the trader’s ordered lots that are in the mazkel, bul bave nal
been flled—Le, the syslem is working oq filling the order.
Various parzmeters are sl and informatien is provided in
columa 3002, For example, ©10:48:44" in ccB 1009 shows
the actuz] time of day. The L and R fields fn cell 1010
indicaie 3 guantity value, which may be added 10 the order
quantity catered, This process it explained below with
respect 1o trading vnder Mercury, Below ihe L and R fields,
in cell 1011, & pumber appears which represents the cument
market volume. This s the mumber of kots that have been
traded for the chosen contract. Cell 1012, X 107, displays
the Nel Quaptity, the current pesitinn of the trader oo the
chosen coptraet. The muember “10° mpresents the trader’s
buys mioes selis, Cell 113 &5 the “Currenl {uaptity™, this
field represents the quantily for the next order that Lhe trader
will send to markel. This can be acjusted with right and left
clicks {up 208 down) orby clicking the buttons which appear
below the Cument Quentity in ecells 1014, These butions
jncreass the current quantity by e indicated amount; for
exzmple, *10" will increase it by 1 “1H" will ipcreass 1
by 100; “ 1% will increass il by 1000, Cell 1015 is the Clear
burten; clickiog this bution will clesr the Current Quantity
feld. Cell 1016 is the Quantity Desceiption; this is a pull
down meout allowing the lrader o chose from thres Quantity
Descriptions. The pull down menu is displayed when lhe
amrow bution in the wiodow is clicked. ‘The window includes
MetPos, Offset and 2 field sllowing the trader to enler
quebers.. Placing @ mumber in this field will st 2 default
buy or sell gquantity. Choosing “Offset” in this field will
enable the LR buttons of eell 1010, Cheaosing “MNetPos” io
this field will set the current Mol Chaaptity (frader’s nsi
pasition) a5 the lrader’s quantity for bis next trade. Cell 1017
are +/— butions, these bubtons will alter the size af the
screen-cither karper £4) or smeller {3 Cell 1018 is used to
inveke Net 0 clicking this button will reset the Net Cruantity
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fcell 20H1Y to zem. Celt 1019 is used to ipvoke Net Real,
clicking this burton will r=ssi the Net Quantity (cell 10 11)
to its acteal positiom

The inside market and market depth ascend and descend
as prices in the marke! increase and decrease. For example,
F16G. 4 shows a screen displaying the same market as that of
FIG. 2 bul a1 & later intervel where the inside market, cells
1101, bas fsen three ticks. Here, the inside market for the
eommedity s 43 (best bid guantity) at 92 (best bid price) and
6% {best ask guamtity} al P3 (best ask price). ln comparing
FIGS. 2 and 4, it czn be seop that the price column remained
static, but the corresponding bids and asks rost up the price
coluenn, Market Depth simitarly ascends, and dessends the
price column, lezving a vertical Msiory of the market.

As the marke! ascends or descends the price column, the
inside marke!, might go sbove or below the price column
tisplayed on a rader's screen. Usually 2 trader will want lo
be able b0 see the ioside markes 1o zssess Foture trades. The
sysiem of e presend invention addresses (s problem with
& one click centering feature. With 2 single chck at apy point
within the gray area, 1021, below the “Het Real” bution, the
system will re-cenler the inside market on the trader’s
soresn. Also, whep using 2 three-button mouse, & click of the
mickils mouse bution, irespective of the Jocation of the
mouse pointer, will re-center the inside marked oz the
trader's scresn.

The same information and fratmres caa be displayed and
enabled i 2 borfzontal fashiom, Just as -the markel ascends
and descends the vertical Mercury display shown in FIGS.
3 and 4, the market will eove left and right in ibe barizontal
Mermury display. The seme data and the same information
gleaned from the dynamical display of the data is provided.
It is covisicned thal other omentarons can be used 16
dymamicelly display e data and such odentations ars
intended 1o come within the seops of the presest ipvention.

Next, trading commodities, and specifically, the place-
eneal of trade orders using the Mercury display is described.
Using the Mercury display and trading method, a iracer
would firet desigpaie Lhe desired commodity and, if
applicable, the defandl quantities. Then be can trade with
single clicks of the righi or left mouss bution. The following
equalions are used by the sysiem Io peocrate trade orders and
io delermine the quantity aod prics to be associated with the
trade order. The following abbrevistions are used in Lhese
formrulas: P=Price valus of row clicked, ReValue in B field,
L=Valee in L feld, QeCument Quandity, Q =Total of all
quantities in AskQ column af an equal or betler peics thao F,
Qy=Total of all quastities in BidQ cotumn at an equal or
better price than B, N=Current Net Position, Bo=3uy order
sent o market and So=Sel order—sent 1o market.

Apy order entered using right mouse button

Bom{D, 4R} {Eq. 1)
If BidQ field clicked.

So={D,sRIP (Eq 2
TE Ask() Geld clicked.

Crrders entered using 1he l=ft mouss button
I *Offset™ mods chosen in Quaatity Description 5eld
then:

Bom[D L3P (3. %

4

1o
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I BidQ field clicked.

forte AT {8, 4}

1 Aski) feld clicked.
i “pumber” mode chosen in Quantity Descriplion Held
thes:

Bo=l)P (Eq. 5)
(Eq. £)

If “NetPos™ mode chosen in Quaptity Description fisld
them

So=DIF

Bo=HP Eq- T

So=IP Ee &)

Orders cap zlsa be 2ot o macket for quantities thal vary
according to the guantitics available in the market; guantitics
preset by the trader; and which mouse bulton the trader
clicks. Using this fzamre, a treder can buy or sell all of ihe
bids or asks in the market at or betler than a chosen prics
with ooe click. The trader could alsa add or subtract a pressi
quaptity from the guantities outstanding in the market. if the
trader clicks in a lading cell—.c. in the BidQ or Ask(}
coluran, be w31l coter 20 order in the markel The parameters
of the order depend on which mouse bution be clicks and
what preset valnes be szt

Uzinp the sereen display and values from FIG. 5, the
placement of trade orders vsing the Meroury display and
trading metbod is pow described using examples. A fefl click
on the 18 in the BidQ column 1201 will send an order o
market 1o buy 17 lots {guantity #chosen oo the Cuanlity
Drescripticn pult down memu cell 1264) of the commodity 2t
a price of 89 (b= corresponding price i the Pre column
1203, Simitarly, & Teft click o the 20 in the Ask(Q column
1202 wilt seod &n order io matket [o sell 17 lots al a price
of 50,

Using the tight mowss button, an order wonld be sent o
market at the price that corresponds to the row clicked for
the total quantity of orders in the macket thal equal or betler
the price in that row plus the quantity io the R fe1d 1205,
Thus, 2 Gght click in the AskQ column 1202 in the 57 price
row will send 2 scll order to market at & prics of 87 and 2
quantity of 150. 150 is the sum of all the quantities 30, 57,
18 and 5. 30, 97 and 18 are atl of the quantities in the markel
that would mest or better the trader’s sell order price of B7.
These quantilies are displayed in the BidQ cotumn 1201
because this colums represents the orders oulstanding in 1he
market tp purchess the commodity ut sach corresponding
price, The guanlity 5 is the guanlity pre-set in the R field
1205,

Similarly, a right click in the Bid( column 1201 at the
same prics level of 87 would send a buy Limil order 1o
market for a quantity of § a1 a price of 87, The quantily is
determined in the game manoer as above. In this example,
though, there are no orders in the markel thel equel or beties
the chosen price—there ate mo quantities in the AskQ
column 1202 that equal or betier this price. Thercfore, 1he
sum of the equal or belter guaniities is zere (“07). The kotal
order enjered by the trader will be the value in the K feld,
which is 5.

An order colered with the jeft mouse bution apd the
“{1ifeer” option chossn io lhe quantity description fisld 1204
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will be cloulaied in the same wey a5 above, bt the quantity
in tbe L fickd 1206 will be added instcad of the guantity in
the B fickd 1205, Thus, 2 left click in the BidQ celumn 1201
in the 92 price row will send abuy order 1o marked al a price
of 92 and a quantity of 6. 96 is the sum of 21 the quentities
45, 28, 20 and 3. 45, 28 and 20 are all quaplikies in ike
emarleet that would test or better the trader’s buy order prics
of 2. These quantities are displayed in the 4skQ colums
1742 becanse this colmn represents fhe orders outstanding
in the market (o sell the commadity al cach comesponding
price. The gquantity 3 is the guantity pre-sst in the L field
1206.

The vilnes in the L or R fields may be negative pumbers.
This would effectively decrease the iolal quantily seol in
mariet. In other woeds, 1o the cxample of & right click in the
Aske) eoturmn 1202 in the 87 price row, i the B, field wes -5,
the tolal quantity sent o marke! waould be 140 (304973 18+
(5D,

If o treder chese the “MNetPos” optica in the quantity
description feld 1204, 2 right click would still work as
explained above. A lefi clidk would enter an ocder with 2
price cormespanding io the price row clicked and & quantity
gqual 1 (he carrent Nei position of the irader. The Met
position of the trader is the rader’s cumenl position on the
chosen contract. [o otber words, if the trader bas bought 10
more contracts thae he has sold, this value world be 10,
NetPos would Dot 2ffect the quantity of an order seof widh 2
right click.

If the trader chose & number value in the cuantiry
description, a lefl click would send an prder o marked for the
current quantity chosen by the trader. The default value of
the current quantity will be the mumber entersd in the
quantity description field, but it could be changed by adjust-
ing the figure in the current guantity feld 1204,

This smbodiment of the {nvention atso allows a trader 1o
delete all of his working trades with a single click of eitber
the right or lefi rmouse bution anywhere o the last traded
quantity {LTQ) columa 1207. This allows 2 trader [0 exft the
marke! immediately, Traders witl use this feature when they
are }osing money and want ko siop the Josses from yilling rp.
Traders may also use this feature o quickly exit the market
upon makding a desired profit The imention also allows &
trader o delete all of his. orders from rhe market 2l a
particyiar price level, A click with elther mouse butlon in the
EaterediWorking (E/W) colamn 1208 will delete all WOTE-
fng orders in the cell that was chcked. Ths, if a trader
believes that previously senl ordes at a particular price that
ave pot been filled would be poor trades, he can delets thess
orders with a single click.

The process for placipg trade orders using the Mermury
displey and trading method of the prescol invepiion as
described above is shown {o the fiowchart of FEG. 6. Firsl,
in step 1301, the trader has the Mercury display on the
tradéng terminal screen showing the market for a given
commodity. In step 1302, the paramelers are set in the
appropriate fields, such as the Land R fields and the Current
Cuantity, NetPos or Offset fields from the pull down menu.
la siep 1303, the mouse poibter is positioned and clicked
over a cell io the Mercury display by ibe radee. In step 1304,
the sysiem deiermines whether the cell clicked is & tradable
eell {i.e. in the Ask() columa or BidQ} colemn). If pot, then
in siep 1305, no trade order & created or senl and, rather,
other quentities are adjusted or functions are performed
based vpon 1be c=ll selected. Otherwise, io step 1306, the
syslem determines whethee it was the lefl or the dght button
of the mowss that was cliskzd. If it wes the gipht, then b step
13017, the system will use the guastity in the B field when it
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Setermines the iotal guantity of the order in sizp 1310, B the
1= button was clicked, then in siep 1308, the syslem
Jdetermipes which quantity description wes chosen: Offsel,
MWeiPos or &0 actual muember.
1f Offset wes chosen, then the syslem, in step 1309, wil)
use the quantity in the L field wheo il deicrmines 108 wizl
guantity of the. order in step 1310, H MetPos wes chosen,
fhen the system, ie sisp 1312, wil] dstermine (hat the 1otal
quantity for the trade order will be cwTent NetPos value, Le.
the net position of the trader in the given commodity, If an
actua! number was nsed s the quantity description, then, in
step 1311, the system will delormins that the lotal quanlity
for the Eade order will be the cugrent quantity entered. lo
step 131D, the system will determine that the tolal quantity
for the tmde order will be the vabue of the R field (if step
1307 was taken) or the vafuz of 1be L field (if sicp 13069 was
taken} phos all quantities io the mackel for prices betier than
or equal v the price in the ow clicked. Tios will add up 1be
guantities for each orler in, tie market thai will fill the order
being eotered by the trader {phus the L or R vahue).
Afier cither sleps 1310, 1311 or 1312, the syslem, in Step
1313, determines which colume was clicked, BidQ or Ak,
I Ast() was clicked, then, in step 1314, the system sends 2
sell Limit order to fhe marked 2 the price comespondiog Lo
the row for the total quantity as already Setsrmined. H BidQ
wes chicked, then, ip-siep 1315, the sysiern sends a buy limit
order 1o the market at the poce coresponding o the row for
the total quantity zs already determined.
It chould be undarstood that the sbove deseription of the
invention and specific examples, while indicating preferred
embodiments of fhe present imvestion, are given by way of
sltrstration and ool Emitation. Mapy changes and modifics-
tions wiikin the scope of the presenl invention may be made
without departing from the spiril thereof, 2od the present
invenotion incrudes 2l snch chappes zod eodificatioas.
We claim:
1. A method for displaying macket information relaling to
apA Tacilitating tratiog of 2 commodity being traded in o
clectronic exchanee having an inside market with a highest
bid price and a lowest ask price on graphical user inkerface,
the method comprising:
dynarmically displayiog » firsl indicator in oe of 2 plu-
relity of locations in 2 bid display region, sach location
in the bid display region comesponding ko a price level
along 2 commen slatic price axis, the first indicator
representing quentity associated with at lezst one order
1o buy the commodity at the highest bid price curtesally
svailable in the maskel;
dynamically displaying a second iodicstor in ope of a
plurality of locations in an ask dispiay segion, zach
location in the ask cisplay region corresponding to 2
price level alozg the commen static poice axis, the
sceond Indicalor representing quaptity associated it
ai Teast poe order 1o sel! the eommadity at the lowest
ask prics cumently available in the market;

displaying the bjd and ask display regions in relaticn Lo
fixed price Jevels positioned along 1be common static
price axis such {hat when tbe inside merket chanpes, the
price levels aloag the commoa static price axs do not
move and at Jeest one of the first and second indicaiors
moves 1o the bid or ask display regions relative to the
common slatic price axis;

displaying an order enley region comprising a pluralily of

Iocations Sor recejving commands to send frade peders,
each location comesponding Lo a prics level along the
common slatic price axis and

in respomse to 2 selection of a particular lozation of the

order eotry r=gioa by a single action of 2 user ioput




NN

Case: 1:05-cv-05164 Document #: 1 Filed: 09/09/05 Page 21 of 41 PagelD #:21

US 6,766,304 B2

13

device, setling a phirality of paramslers for a trade

ordes relating to the commedity and sepding the trade |

order 1o the elecironic exchange.

2. The method of claim 1 wherein the bid and sk display
regions 208 the ordef eotTy repion comprise chlumeas with a
phurelity of cells that are displeyed as a gaid such that e
eells of sach column are aligoed.

3. The method of clain 1 wherein ibe bid and ask displzy
regions and the order cairy region are poented verlically.

4. The method of claim 1 wherein the bid and ask display
reginos amd the order entoy region are orienicd borizontally.

T The method of claim 1 wherein ase of the plorality of
Iocations of bid disptay region comprises 2 blank regicD in
which there is Do Grst indicator displayed.

§. The metbod of clzim 1 wherein ope of the pinrality of
Yocations of the ask display region comprises 2 blank region
in which there is oo firs! indicator displayed.

7 The method of claim 1 comprising the siep of display-
ing 24 Jeast a portion of {be commen static poce axis in 2
price display egion.

§. The method of claim 7 whersin the bid display region,
the ask displey region, the order eniry region and the price
displey Tegibn comprise colimns with 2 plurality of cells
thet are displaved as 2 guid such that the cells of each column
are aligned.

9. The metnod of claim 7 wherein the bid display regics,
the ask display region, the order entry region apd the price
display regicn are otienled vertically.

10. The method of claim 7 wherein fbe bid display region,
foe ask display region, the order colry repion apd (he price
display region are oricnled borizontally.

11. The method of claim 1 furtket comprising the steps of:

dynamically displaying 2 third indicutor at one of the

plurlity of locations in the bid display region, the third
indicalor represcoting quantily associaled with at leasl
oo= arder 1o by the commodity at 2 price differcot than
the highest bid price currently available ip (e markel;
and

dyoamically displeyiog 2 fourth tndicator al one of the

phirafity of Iocations in the ask display region, the
fourth indicator repressoling guantity associated with
at Jeast poe order 1o sell the commodity & 2 price
diferent than the lowest ask price currsotly gvaitable in
the marksL

12. The method of claim 11 wherein 2 location of 1he
plurality of locations of the bid display mgioa comprises 2
blank region fu which there is oo first or third indicator
displayed.

13. The method of claim 1 wherein 2 location of the
phurality of locations of the ask display region comprises a
blank region in which there is 1o second or fourth indicator
displayed.

14, The method of claim 1 whersin the order entry region
COTRPIIEES

& bid order entry region comprising & phurzlifty of locz-

tions for receiving commands lo send buy orders, cach
location comespeoding 0 a price 1ewel zlong Lhe com-
mon static price axis; and

an ask order entry region comprising a plurality of toca-

tioos for receiving commands to send seH orders, sach
location corresponding 1o a price leve] along the com-
moon static price axis.

15. The metkod of claim 14 wherein the bid order eniry
regioa overlaps with the bid displzy region and the ask order
eotry region overlaps with the ask dicplay region.

1§. The method of claim I furthsr eomprising dymami-
cally displaying an eptered order jndicstor ‘o asseciation
with the price levels arranped along \be common static price
axis.

5
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17, The method of claim 16 whereie the eptered ormer
indicator is displayed in an entered ordsr region,

18, The meihod of ctatm 1 further comprising dynami-
cally displaying a Jast frade indicator in essociation with the
commoa Statls price axis.

19. The method of chxim 18 wherein the last trade
indicator is displayed in a last rade region.

0. The method of claim 1 further comprising fhe steps of:

displaving the first indicator at a first Jocatibn associsied
with a first prios lewel on the common slatic price axis
al a first time; and

displaying the first indicator at 2 second Jocation ass00i-

ated with a different price level po the common slatic
price axis al a second time subsequent 1o the Brst Ome,

21" Tho method of elaim 1 further compesing the steps of:

displaying the second indjcalor af a first Jocation associ-

aled wizh a first price level oo the common slatic poce
axis af a first dme; aod .
displaying the second indicator al & second location
sssnciaied with 2 difierent price level op the common
static price 2xis al a second time subsequent 10 the first

Tmee.

23 The method of chaim 1 further comprising the steps of:

dieplaying the first indicaior at 2 first Jocation assooiaked

with a particular price leve] on the commen slaiic price
axis; apd

reposifioning the commen static price axis such that 1he

first indicator is displayed 2t a second Jocation ass0C1-
ated with the particelar price level on the common
slalic price axis.

23, The metbod of claim 1 further comprising 1be S1eps of:
displaying the second indicalor al a frs1 lpcetion associated
with 2 particular price level oo the commone slatic price axis;
and

repositioning the common stalic price xxis such that the

czcond indicator is displayed at a second location
associated with the particular price level on the com-
mon stalic price axis.
24. The method of claim 1 wherein the bid and ask display
regions are displayed in different colors.
25, The method of claim 1 wherein the fiest 2nd second
indicators are displayed in different colors.
25 The method of claim 1 whersin the bid and ask display
fegions are displayed in a window farther comprising ceo-
tering tho display of the first apd second indicaters in the
window upon receipt of 2 contering instruction.
27. A computer readable modivm having program code
reeorded therson for sxecution on @ PompULSD for displaying
market information relzting o aod facilitating trading of 2
commpdity being traded in &0 eiectronic exchange having an
inside market with & highest bid price and a lowest ask price
on 2 graphical user inlerface, the program code causing 2
mackine 1o perfom the following method sieps:
dynamically displaying 2 first indicator ia ooe of 2 plu-
rality of locations in a bid display regiog, each location
in the bid disptay region corresponding 1o 2 price level
along a common Stafic price axis, the first ipdicator
representing quantity aseociated with at least one orde:
to uy the commodify al the hipbest bid price currently
available in the markek;

dynamically displaying 2 second indicator jo ope of &
plurality of locatioos in an ack display region, sach
Tocation in the ask display region comesponding Lo & the
prce leve] zlong the coman Static price axis, lhe
sscond indicilor representing quantity associaled with
1 Yeast ooe order to sell the commodity at the lowrest
ask poce cumrently eveilable in the marksY;




Case: 1:05-cv-05164 Document #: 1 Filed: 09/09/05 Page 22 of 41 PagelD #:22

Us 6,766,304 B2

15
displaying the bid and ask displey regions in relation 1o
fixed prics levels positioned zlong the common stalic
price axis such that whea the insidz market changes, 1he
price levels elong the common siatic price &xis do oot
move ead a1 feast one of the first apd second indicators
mowves in the bid or zsk display regions relatfve Lo the

comsmon static prics exis;

displaying an order ealry region comprising 2 phrabiy of

Incatings for receiving commands 1o send trade orders,
each location comespoading o a price level along the
common Elatic price axis; and

in respopse o a selection of a patticular jocation of e

order eotry region by 2 single action of a user iaput
device, setting a plurelity of parameters for 2 trade
erder relating to Lhe commodify and sepding the lrade
order to the electromic cxchanpe. )

28 The method of cleim 11 wherein the first and third
indicators are #splayed in ncations of the bid display remon
that are arranged along an exis which is parallel 1o the
common static price axis,

20 The method of claim 11 wherein the second and fourth
indicators are displayed in Jocatioos of the ask display
reion that are arranged alneg an axis which is parallel io the
commen static price axis.

30, The method of claim 11 comprising the steps of:

dicplaying the first indicator i a fiest Iocation associaisd

itk & first price Jevel pa the common static price axis
at 1 first licae} and

displaying the first indicator at a seoend location assGTi-

ated with a different price level on the common static
price axis at a sccond fime snbsequent to (be first time.

31. The method of clafm 30 wherein the third apd Fourts
inficators remain in the sime location i the bid and sk
display regions, respsctively, before and afier the first indi-
catos is displaved at the second location

32_The method of claim 31 wherein each location of the
bid display tegion cormesponds to 2 differeat price lewel
along the commen static price axis and each Ipeation of the
ask display region commspends 1o 1 dffersot price Tewvel
along the common static price.
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33, The method of ciaim 11 comprising the steps of:

displaying the second indicator at @ first Jocation 25s0ci-

ated with 2 first priee level on 1be common static prics
axis al @ fmst dme; and

displaying he secood indicator at a second lpzation

associated with a differsnt poce Jewel oo the combon
static price axis af a second time subsegueal 1o the first
timme.

34, The method of cieim 33 wherein 1he third spd fourth
indicalors remein in the same Jocation i the bid ap ask
Bisplzy regions, respectivety, before and after the second
indicator is displayed at the second focation.

35. The method of claim 34 wherein sach location of the
bid display region corresponds 1o & difercal price lzvel
slong the commaon statie prics wdis and cach Incation of the
sk display regicn comresponds to a differcat price Tevel
along the common static prics.

36, The method of claim I wheretn the bid and ask display
repicns are displayed separaicly.

37, Tbe method of claim 1 wherein the first and second
indiceinrs are based on an exchange order book and whenein
the price kevels zlong the commoo slatic price axis do oot
mpve in responss 1o the addition of a price 1o the exchangs
ordet book, the additional price comprising a price for which
there is 2 corresponding displayed locatios io at least one of
the bid end ask display regoos.

3%, The mekbod of claim 37 wherein the prics levzlks along
the commeon static price 2xis do Dot move in response 1o the
removal of a price from the exchange order bock, ths
removed price comprising a price for which rhere s a
corresponding displayed location ia al leas! ome of the bid
and 25k display regions.

39 The method of claim 1 wherein the first and second
indicators are based on an exchange order book and the price
levels along the common static price axis pever move i
responss 1o & price change in the exchange order book
relating 1o a prics which comresponds o a displayed location
i at least ooc of the bid and ack display cegions.

40. The method of claim 1 the plurality of parameters
comprises & price and bype of order.

* L] * & L]
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CLICK BASED TRADING WITH INTUITIVE
GRID DISPLAY OF MAREET DEFTH

PRIORITY

The presenl application claime p-iarity o a TES. Prowvi-
sional Patent Application No. 60/L86,322 entitied “Warket
Depth DHsplay Click Besed Trading and Mercury Display”
filed Mar 2, 2000, the conents of which are incorporaied
berein by refereoce.

FIELD OF INVENTION

The prasz=nt invention is directed 1o the electronic trading
of commoedities. Specifically, the iovention provides a trader
with a versztile zod efficient tool for executing trades. I
facititates the display of and the rapid placement of trade
orders within the markel trading depth of 2 commodity,
where & commodity includes anything thai can be iraded
with quantifies andfor prices.

BACKGEOUND OF THE DNVENTION

At least 60 exchanges throughout the wordd utilize elec-
tronic frading in varying degrees o trade stocks, bonds,
fotures, options and other products. These clectronic
sxchapges are bassd on three componznts: mainframe com-
pulers (bost), commenications servers, and the ezchange
participanls” compuiers (clisnt). The host forms the elec-
tronic beart of the fully computerized electronic trading
systcm. The system’s operations cover order-matchiog,
maintzining order books and positinbs, price informabion,
and managing and wpdating the dalabase for the onlipe
trading day as well as nightly baich runs. The best is also
equipped with exiernal interfaces that maintaio wunfmter-
rupted onfine confeed b guote veodors and otber price
information systems.

Traders can link to the bost through thres mypes of
strectures: hiph speed data lines, high spesd commuinica-
tions servers and the Internel. High speed dala lines estabtish
direct connections betaeen he clizal and the host. Another
coonection can be established by confipuning high speed
networks of communicabions Bervers al siraiegic access
points worldwide in Iocaticos where traders physically are
focated. Dala is transmitled in both direchions between
traders and cxchanges viz dedicaled bigh speed communi-
cation lines. Most exchange participants instafl two Fnes
berwezn the exchange and the client site or between the
commumcation server aod the client site 25 2 safety measure
apzinst potential failures, An exchange's internal computer
sysiem is also ofien installed with backops as a redundant
IDeRsUTE to sectre system svailabifity. The third comnection
utiftzes the Intermel Here, the cxchange and the traders
commugicate back and forth through high speed data lines,
which are connecied (o the Internet. This allows traders to be
located anywhere they can establish 2 coppection 1o the
Internel.

Irrespective of the way im which 2 conmection is
established, the exchamge participanis’ computers allow
waders o participale in the market They use softerars that
creales specialized interactive trading screens oo the traders”
desklops, The trading screens esable traders %o enter and
execule orders, obtain markel quoies, and momtor positbons.
The range and qualkity of features available 1o traders on their
screens varies acoording ko the specific software application
being run. The installatioe of open interfaces in the devel-
opment of a0 exchanpe’s electronic strztegy means users can
chooss, depending oo their trading stvle and iblernal
tequircments, the means by which they will access the
exchenge.
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The world's sivck, bond, fulures and optioos exchanges
bave volatile products with prices that move rapidly. To
profit in these markets, traders must be able to react quickty,
A slidlled trader with the quickest softerare, the Eastest
commupications, and the most sophisticaied znalytics can
sigpificantly improve his owo or bis firm's botiom lipe. Ths
slightest speed advantazge can generate significant returns in
a fast moving market In foday’s seenritics maskets, & trader
lecking 2 technologically advanced interface is al 3 severs
competitive disadvantage.

Irespective of what interface & trader wses to epter orders
in the market, each market supplies and requires the same
information to and from every trader. The bids and asks in
the markst make up the market datz and everyons logged oo
to irade cean recedve this information if the exchange pro-
vides it. Similarly, every exchange roquires that certaip
information be inchided in each order. For cxzmple, traders
wuet supply information like the came of the commeodity,
quantity, restrictions, prics apd multiple cther veriables,
Without a1l of this infarmation, the markel will nol acsept
the order This fzpwl and cetpur of information ts the same
for every frader.

With these varables being constant, & competitive speed
advaplape must come from other aspects of the trading
cvcle. When anzlyzing the Hme i takes to place 1 trade order
for a given commodity, verious steps contribute in different
amounts to the total ime requeired. Approximately 8% of the
lota] time it takes fo eoter an order clapses berween the
momeni the bost penerates the price for the commodity and
the moment the clie receives the price, The time it takes for
the client zpplication to display he poce o the trader
ampunts to approximately 4%, The time it takes for 2 trade
order 1o be transmitied 1o the bost amownts v approximatzly
8%. The remainder of the total fme it takes o place an nrder,
approximsately 809, is atributable 1o the time required for
the wader 10 read the prices displayed and 10 enter a trade
order. The present invenlion provides a significant advan-
tegs during the slowest portion of 1be trading cyele—while
the trader marwsBy enters his order. Traders recognize that
the value of time savings i this porion may amount 1o
mdllicns of dollars annuafly.

in existing syslems, nultiple tlements of an oeder must be
solered prior W ap order being sent ko marked, which is dme
coosuming for the trader. Such tlements iaclude the com-
modity symwbaol, the desired price, the quantity and whether
a buy or & sell order is desfred. The more Lime a trader takes
totering an order, the more Hkely the price oa which he
wanted to bid or offer will change or oot be available in the
markel The market is Suid as many traders are s=nding
orders to the marke! siomltensously. 1t fact, suceessfu]
markels sirive [o have such 2 high volume of trading (hat any
trader who wishes 1o epier an order will find 2 malch and
bave the onder filled quickly, if oot immediately. In such
liquid markets, the prices of the commodities Avcteate
rapidly. On a trading scresn, this results in rapid chapges in
the price and quantity felds within the market grid. If a
trader infende to enler en order &t a pasticelar price, but
misses the price becase the market prices moved before he
could enter the order, he may lose kundreds, thousands, even
millions of dollars. The faster a trader can trade, the Iess
likedy it will be that he will miss his price and the mose likely
ke will make moopey.

SUMMARY OF THE INVENTION

The inventors bave developed the prasent invention which
overzomes the drawbacks of the existing wading systems
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and dramaticalty reduces the tims it lzkes for a2 trader 10
place 2 trade when eleclroniczlly trading ca an exchange.
This, ip mm, increases the Hkelthood that the rader will
heve ordes filled &t desirable prices and quantitiss.

The “Mercury™ display aod trading method of the present
ipvention ensure Fast and accurate execution of irades by
displzying market depth on a verticel or boqzental plape,
which fuctuates Ingically up or down, lefi or dight acroes the
plane a5 the market prices fvcteates. This allows the trader
to rade quickty and eficisntly.

Specifcally, ibe present imvention s directed o 2 graphi-
cal user imierface for displaying the macket depth of a
commodity traded in & markst, including a dyoamic display
£or 2 plerzlity of bids and for a plurality of 2sks in the market
for the commodity and 2 stetic displey of prices correspond-
ing io the pluratity of bids and asks. Io this cmbodiment the
plurelities of bids and asks arc dynamicelly displeyed in
alignment with the prices comrssponding thereto., Also
described bereip s 2 method and system for placing trade
orders wsing such displays.

These embodiments, and otbers described in grealer detail
berein, provide the trader with improved efficiency and
versatility in pleding, and thus cxecuting, trade orders for
commeodities in zn elecoonic exchange. Other features and
advantages of the present fovention will brcome appareat to
those skilled in the art from the folivwing detailed descrip-
tion. It should be understood, bowewer, that the detailed
description and spectfic cxamples, while indicating pre-
ferred embodiments of the present ipventing, are piven by
way of ffustration 2nd pot limitation. Many changes apd
modifications within the scope of the present invention may
be made without departing from tie spin! thereof, and the
inveation includes all snch modifications.

ERIEF DESCRIPTION OF THE DPAWINGS

FIG. 1 {Hustrales the network coopections between maul-
tiole exchanpes and clicol sites;

FI1G.  illestrates screen display showing the nside mar-
ket and the market depth of 2 pivea commedity being traded;

F1G. 3 illustrates the Mercury display of tbe pressol
ipvention;

FIG. 4 ilmstrates the Merowry display at 2 laker Hoe
showing the movemenl of valuss whee compared 1o FEG. 3;

FI1G. 5 Hhustrales a Mercury display with parameters setin
order to exemplify the Mercury trading method; and

FIG. § 15 & Sowchart fustraling the process for Mercury
display and trading.

DETAILED DESCRIFTION OF THE
PREFERRED EMECDIMENTS

As described with reference o the accompanying figures,
the preseet invention provides a display and {rading meibod
te ensure fast and accurate execution of trades by displeying
marke! deplh on & vertical or horizonlal plane, which fue-
mates Iogically up or down, lefi or righl across the plane as
the markel prices flnctnates. This allows the trader to place
trade prders quickly apd efficienily. A commodity’s market
depth is the current bid and ask prices and quaetities in the
market The display and trading method of 1be Iwvention
tncrease the likelhood that the trader will be able 10 execute
orders al desireble prices and quaetities.

In tbe prefered embodiment the presenl invention is
implemenied po 2 compnier or elestmaic erminal, The
compuier s abie 10 commnnicals eiber directly of indirectly
[using imermediale dewizes) with the exchange to reeeive
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and trapsmif markel, commodity, and trading order tefor-
mation. It &s able 1o intsract with 1be trader and 1o geoerate
contepts and characteristics of a trade order to be sent 1o the
exchange, 1t is envisioned thai the system of the present
invention can be implemented on any existing of fwture
termninal or device with the processing capability 1o periorm
the functions desceibed hereln. The scops of fhe preseat
irvention 1 ool limited by the type of terminal or device
used. Further, the specification refers to 2 single click of 2
mouse es a means for wser inpat and intetaction with the
terminal display 25 ap example of a single action of the user.
While this describes & preferred mode of inieracton, the
scope of the piesent irvestion is oot limited 1o the use of 2
ouse as ihe doput devices or o the click of 2 mowse bution
as the wser's single action. Rather, any acliva by 2 user
within 2 short period of tme, whether compnsing ooe or
mere clicks of ¥ mouse butlon o1 other inpul device, is
considered a single action of tbe user for the purposes of the
presenl invention.

The systemn can be coofipured to aliow for trading in 2
single o in multiple exchanges simaliepsously. Connscticn
of the system of the presemt ipvention with mubtipk
exchanges i ilfustraied in F1G, 1. This figure shows multiple
bost exchanges 101-163 connscted through mulers 104106
1o mateweys 107109, Multiple chent terminals 110-136 for
use as tradipg sations cam then trads in the multipie
exchanges through their coopection to the gateways
107-109. When the system is confipured to receive data
from mulliple exchanges, then the preferred implementation
15 1o trapstate the data from various exchanges inlo a simple
fiormat. This “trapsiation”™ fanction is destribed below with
teference to FIG. 1. An applications program interface ("TT
APP* as tepicted in the fgere) iranshates the incoming data
formats from ibe different sxchanges 1o 2 simple prefered
data format This irenclalion function may be disposed
anywhere in the networlk, for example, at the pateway server,
al the individual workstations or at both In addition, 1be
slorape at pateway servers and at the client workslations,
andior other external storape cache historical data such as
order books which list the client’s active orders in the
market; that is, those orders that have neither been filled nor
cancelled. Information from different exchanges can be
displayed al ooe or in omultiple windows at the chent
workstation, Accordingly, while reference ts made through
the remainder of the specification 1o 2 single exchanpe o
which a trading terminal is conmecled, the scope of the
invention includes the ability 1o trade, in accordance with the
wrading methods descrbed berein, in eoultiple exchanges
using & single trading lerminal.

The preferred cmbodiments of the present imveotion
include the display of “Mardket Depth™ and allow iraders to
view the market depth of a commodity aod 1o exeoule rades
within the market depth with 2 single chick of & compuier
mouse bublon. Markei Depth represents the order book with
the current hid and ask prices and guantities io the market.
In other words, Markel Depth is each bid 2nd ask thal was
eatered inlo the market, subject 1o the limits noted below, in
additica 1o the inside market. For a commedity being traded,
the “pside macket” is the highest bid price and the lowest
ask price.

The exchange seods the price, order and fill infrrmation
1o cach trader on the exchapge. The present invention
processes 1his information end maps il though simpls
alporithes apd mapping tzbles to positicos in a theorstical
grid propram of =0y otber comparsbls mapping lechnique
for mapping data to a screen. The physical mapping of such
information o a screen grid can be dome by amy lechnique
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Yoow in those skilled in the arl. The present invention i pol
Eerited by the method used to map the data to the soreen
display.

How far inio the marikel depth the present invention can
displey depends on how much of the market depth the
exchange provides, Spme exchanpes supply an infinite mar-
ket depik, while others provide np marked depth or oaly 8
few ordets away from the dpside market The user of the
present iovention can also chose bow far into the market
depth to display on bis screen,

FIG. 2 illustrzies a screen display of an invention
desceibed in 2 commonly owned co-pepding apphcation
entitled “Chck Based Trading with Marke! Depth Display™
Ser, Mn. 09/580,751, filed on Jun. %, 2000, the contents of
which ar incorporeled berein by reference. This display
shows the insice markel and the market depth of 2 given
commeadity being traded. Row 1 represents the “inside
mariet” for lhe commodiry being traded which is the best
(bighest} bid prce and quaptty and the best (Joweesl) zsk
prize and guantity. Rows 2-5 represent the “market depth”
for the commodity being Taded In the prefeered embodi-
ment of the preseot imvention, the display of markst depth
{rows 2-5) lists the available next-best bids, i column 203,
apd zsks, in cofumn 264, The workdng bid and ask gquantity
for each price level s also displayed in colurnns 202 and 205
respectively (inside market-—row 1), Prices and guantitics
for the mside market and market depth wpdate dypamically
on & real ime basis as such inforenation is relayed from the
market.

In the screen display shown in FIG. 2, the commedily
{contract} beipg traded is represenied in row 1 by the
characier string “CDHO™. The Depth colmo 285 wall
inform the trader of a status by displaying different colors,
Yellow inficates that the program apphication s wajlting for
data. Red indicates thal the Markel Depth has fziled io
teceive the data from the server and has “tmed oul” Green
indicates that the date has jest been updated. The other
column headings in this and all of the other figures, are
defined as follows, BidQty (Bid Quantity): the quaatity for
cach workdng bid, BidPrc {Bid Price): the pooe for each
working bid, AskFre (Ask Price}: the price for cach working
asl, AskOty {Ask Qruastity): the quantity for each working
ask, LastPre {Last Price): the price for the last bid and ack
that were matched in the markel and LasiQty [Last
Cruzotity); the quantity traded zi the las! price. Total repre-
stnts The iotal quantity ided of 1be given commodity.

The configuraticn of the screen display itself informs the
uszr i 3 more copvepient zod efficient manner than existing
systems. Tradems gain 2 sippificant advantape by sceipg the
markel depth becauss They can see trends in the onders io the
market. The market depth display shows the trader the
inierest the markei bas in a given commodity 2k different
price Tevels. 1f 2 large amounl of bids or asks are in the
market pear the trader’s positon, be may feel he sbhould sobl
or buy before the inside markel reaches the morass of orders.
A lack of orders above of below the ipside markel might
prompt a trader io coter orders near the ipside markel.
Withou! secing the market depth, no such stralegies could be
utifized. Having the dynamic market depth, inchuding the bid
2pd ask quantities znd prices of a traded commodity aligned
with and displayed below 1be cument inside market of the
commodity coaveys he nformation to the user in 2 mwore
intuitive and easily uedsrslandable manter. Trends in the
trading of the commodity and other relevant charactensiics
are more easily identifable by the wser through the wse of the
presso! invention.

Various abbreviations are used i the sereen displzys, and
specifically, in the column beadings of the scresm displays
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reproduced herein, Some abbreviations have beon discussed
above. A list of common abbreviations and their meanings is
provided fn Table 1.

TABLE ]
Abbmviatiore

COLITMHN DESCERIFTHON

Manth Expirsticn Mootk ear

Bid Mbrpy, Bid Member T

Wik By Wacking Buys Foc entire Group
r

ity Bid Cisentity

ThrehBidy g Threskoid Bid Prct

BidPrs Bid Price

Bid {2y Accum Azzurulated Bic Quantity

BidPre Avg Bid Price Avzrage

AP Avg Atk Priee Swernpe

AsTONY Acoum Armumnbated Ask Chsolity

AstPre AT Prics

ThrehAek e Threshold Ast Price

AkOHy Ask Cheatiby

WSz, Vorking Sclks far entim Troup
[

Ak Wby Ark Meober ID

MetPog Het Posilion

FFHetP= Fast Fill Hel Position

LestPrc Last Price

Lastmy Last Cnmntity

Totzl Tolk] Traded {naapty

High High Price

Low Lowr Price

Dpen DOpening Frice

Ciase Closing Frice

Chrp Last Frize-last Chosz

TheeFee Theorctita] Price

TheoBid Theoretical Bid Price

Thoosek Theacesical Ask Frics

QA Quote Artion {Ecnds
individual guobes)

BOHD Tedt Bid Quots Quantity

BOQP Test Bid Quate Poce

Wit B backsl Bid Guode Draanticy

Mkt BGE Tarkat Bid Cucte Prise

Crisote: Thedkbox sofivales/deaciivales
contract Eor quoting

ikt A00 Market Ask Quots Crapiity

il AP Market Ask Quoke Pries

AP Ask Quote Price

AQQ Aek Qunile Crantity

[mp BidQeys; Tmplied Bid Quaslity

[eap BidProge Implied Bid Price

g AERORY ey Tmplizd Ask Quantity

bmp AckPre,q Implid Axk Price

Geruma,y, Cheoge in Delin given 1 pl
change ik under]ying

Dellay Chaape in price given 1 pt
change in imderhying

Volag,, Pretet volatdity

Vepr Prce change given 1%
change in Vala

Ry, Price change given 1%
chapge io iclercsl rals

Thelng, Price chanpe for every dey
that elepses

Click Trd Actimiefdcsztivate click
Lreding by contract

S(Satos) Anction, Cleeed, Fasihfkt, Mot
Tradabbe, Pre-trading, Trecable, 8 =
prosl-L:ading

Expiry Expirzbion Manth et

As described herein, the display and trading method of the
present iovenion provide the user with cerlain advanlages
over systems in which a display of market depth, as shown
in FiG. 2, is used. The Mercury display and trading method
of the present invention ensure fasi and accurate execiiion
of trades by displaying macke! depth om & werlical of
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borzontal plane, which Auctuates logically up or dows, left
or right across the piane zs the markes prices dncmates, This
allows the trader 1o trade quicldy and efficientty. An example
of such a Mercury displey is illustrated in the screen displey
of F1G. 3.

The display of madket depth and the maoper in which
iraders trade within the marlet depth can be cifecied in
differeni manpers, which wany traders will find materially
better, faster and more accurate. In addition, some raders
may find the display of market depth io be difficult to follow.
1 the dispiey sbows in FIG. 2, (e masiel depth is displayed
verficaDly so thai both Bid and Ask prices descend the grid.
The Bid prices descend the markel grid a5 the pricss
decrease. Ask prices abso descond the market prid as these
prices actuzlly increase, This combinaticn may be coasid-
ered coumerintuitive and dificull 1o follow by some treders.

The Wercury Esplay overcomes this problem o an inng-
vatfve and logics]l manper. Mercury also provides an order
colry system, market grid, Gl windew and summary of
markel orders in ope simple window. Such a condensed
displry materially simplifies the trading sysiem by =plering
apd fracking trades in an extremety efficient manner. Mer-
oury displays markst depth it a logical, vertical fashion or
horizoptalty or al some other convenient angle o7 coafign-
ration, A vertical faid is shown in the figures and deseribed
for coovenience, bul the Seld cowld be borizoolal or at an
angle, In tum, Mercury fnrther increases the speed of trading
and the Hkelibood of eotering orders at desired prices with
desired ouanlities. To the preferred cmbodiment of the
jmvention, the Meroury display is a slatic verical column of
prices with he bid 2nd ask quantities displayed in vertical
columns 1o the side of the price column and algned with the
correspopding bid and 25k pricss. An exarmple of this display
is shown in FIG. 3.

Bid guantities are in the cohumn 1003 labeled BidQ apd
ask guantifies are in column 1004 Jabeled Ask(). The rep-
resentative bicks from prices for the given commodity ars
shown in colwen 1005, The coleme does oot list the wholz
prices (e.g. §5.55), but rather, jist the last two digits {e.g.
&89), In he example shown, the inside coarket, cells 1020, s
18 {best bid quaptity) at 29 (best bid price} and 20 {best ask
quantity’} a1 90 (best ask price}. In the preferred embodiment
of ths invention, these threc columsns are shown in different
colors o thaf the trader can quickly distinguish betwesn
them.

The values in the price column are static; that is, they do
pot nomozlly change posibons unless e re-centering com-
mand is recejved (discussed in detail later). The vatues in the
Bid and Ask coltmns however, are dynamic; that is, they
move up and down (in the verfical cxample} to refect the
market depth for the given commodity. The LT column
1606 shows ihe tast traded quantity of the commmedity, The
celative position of the guantity value with respeet to the
Price vales reflects the price al which that guantily was
traded. Colima 1001 labeled E/W (entersdiworking} dis-
plays the curreni status of 1be trader’s oxders, The status of
each order & displayed n the price row where i was entered.
For example, in cells 1007, the number oext to § indicates
the pumber of the trader’s ordeced lots that have been sold
at the price in the specific row. The oumber pext o W
indicates the aumber of the trader's prdered lots that are in
the market, but bave nol been filled—ie. the system is
wordng co filling the order. Blanks in this column indicste
that mo orders ace enlered or worldog i {hal price. o celis
1008, the number pext 1o B ipdjcatzs the cumber of the
trader’s ordered Jots thal bave been boughl at the price in ths
spesific row. The member pext 1o W indicstes the pumber of
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the trader's ordered Ioés that are in the markel, bet bave oot
bezn filled—i.e. the system i working op filling the order.

Warjous parameters are sef and information s provided in
cotumn 1082, For example, “10:48:44" in cell 1009 shows
the actual time of day. The L and R fields in cell 2010
indicate 2 quantity value, which may be added to the order
guantily catered, This process is explained below with
respect to trading under Meroury. Below the Land R fizlds,
in eell 1911, a owmber appears which represeats the curent
tmarke! volume, This is the mumber of lots thal have beea
traded for the chosen contract. Cell 1072, *X 107, displays
the Net Quantity, the cerrent poshios of the trader on the
chosen conbract The oumber *10" represents the trader's
buys minus sells. Cell 2013 is the “Current Cuanlity™; this
field represents the gquantity for the next order that the irader
will send to markel. This can be adjusied with ght and lefi
clicks {up and down) or by chicking the butlons which appear
below lhe Cumrspl Quenbty in cells 1014, These butions
increase the curent guantity by the indicsied amouat; for
example, “107 will iporease it by 10 “1H" will iporease it
by 100 “ 187" will incrsess il by 1000, Cell 1015 is the Clear
button; clisking this butinn will clear the Cumrent Quantity
fistd Cell 1016 is the Quantity Breseription; this is a pull
down meoy allowing the trader to chose from three Quantity
Descriptivns. The pull down meou i5 displayed when the
arrow button in the window is clicked. The window ipcludes
WerPos, Offset apd a field zfowing the irader to emier
cwnbers. Placing 2 member in this field wilt set a defavlt buy
or sell quantty. Choosing “Offsef” in this feld will enable
the L/R buttons of cefl 1910, Choosing “NetPos™ in this feld
will s 1he curent Nei Quantity (frader’s net position) 25 the
trader’s quantity for his next frade. Celt 1017 are +/-buttons;
thess butions will aller the size of the sereen—eilber larger
{+) or smaller (-} Cell 1018 is used to ipvoke Met f; clicking
(his button will resel the Nel Cuanfity {cell 101T) to zero.
Cell 1019 & used 1o iovoke Met Realy clicking tis button
will resed ihe Met Quantity {vell 1011} to its actual positioa.

The inside market and market depib ascend and descend
a5 prices in the market increass and decrezse. For exzmple,
FIG. 4 shows a screen displaying the same market as that of
FIG. 5 bl at a later interval whers the inside market, cells
1101, has risen three ticks, Hers, the inside warket for fhe
commodity is 43 {best bid quantity} at 92 (best bid price] and
3 {best ask quantity) al 53 (best ask price). lo comparing
FIGS. 3 and 4, i can be seen thal the price columa remained
static, but the corresponding bids and asks rose up the prics
column, Markst Deplh smitarly ascends and descends the
price column, leaving = vertical hisiory of the marker.

As the pnarket 2scends or descends the price cohemn, the
inside marke! might go above or below the price colmmn
displayed on & treder’s sereen, Usually a trader wilt want o
be able to see the inside markel bo assess fubure trades. Thoe
sysiem of the present iovention addresses this problem with
1 ope click centering feature. With a single click at any point
within the gray amea, 1021, below the “et Real™ bution, the
sysiem will recenter the inside market co the trades’s
scresn. Also, when using a three-bulton mouse, 2 click of the
middle mouss bution, imespective of the locatien of the
monse poinfer, wilt re-cenler lbe inside market on the
trader’s screen.

The szme ipformation acd Eeztires can be displaysd and
enabled in a horizontal feshion. Jusl as the market ascends
and descends the vertical Meroury display shown in FIGS.
3 and 4, the markel will move left and right in the borizontal
Mercury display. The same deta and the samoe information
gitaned from the dynamica) display of the dats is provided.
It is eovisioned that other orienfaliont can be used 1o
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dynamically display the data end such onsotatons are
intended to come within the scope of the present inveniion,

Next, trading commoditics, and specificalty, tbe place-
ment of trads orders using the Mercury displzy is described.
Using the Mercury displey and trading method, 2 trader
woeld frst desippate the desied commbdity amd, i
zpplicable, the defandt quantities. Theo be can trade wnth
single clicks of the right o7 1o mouss bution. The following
eqmations are vsed by the sysiem to generale Tade orders and
1o determine the quantity and price o be associated with the
trade omder. The following abbreviations are wsed in thess
formulas: PePrice value of row clicked, R=Value in R feld,
L=vetue ip L feld, QeCurent Quantity, (,=Tota] of alt
guantities in Ask() columa at an equal or beder price thas F,
0, =Tote] of all quactities in BidQ column al en equal or
better price than F, W=Curreot Net Positicn, Bo=Buy order
sent 1o market and So=5:1l nrdes st 1o market.

Ay order entered usiog Hgbl moase butten

Bo=(p,HTF {Eg. Ty
H BidQ Beld cbrked.
Soml Qe VF E3- 3

If Ack() field clicked.

Orders entered using the l=fi mouss bution

If “Diffset™ mode chosen in Quaatity Description field
then:

Bo={Q +L3F (Eg. 3)
I Bide} field clicked.
Fo=ifh LR (£3. 4)

If AskQ feid clicked.
If “pumber” mode chosen i Quaniity Description field
then:
Bo-lP
SomlIF

Eg. 5
[Ex. 8

If *NeiPos™ mods chosen fo Quantity Description field
then: '

Fo=NP (B3 T

Eq B

Crdegs can also be sent 10 marke! for quantities thal vary
according Lo the quantities available in the market; quankities
preset by the irader; and which mouse bution the trader
clicks. Usiog this feature, a trader can buy or selt all of the
bids of asks in the market al or beder than a chosen price
with ooe chek. The trader could also add or subiract a preset
guantity from the quantities ovtstzoding io the markel Tf the
trader clicks in & tradipg cell—ie. in the BidQ or Ask(
columa, be will enler an order in the market. The parameters
of the order depend on which mouse buiton be ¢licks and
what preset values be sel

Using the screen displey and valuss fom FIG. 5, the
placemzal of trade orders wsing the Meroury displzy and
trading method is pow described using examples. A lefi click
oo the 18 in the BidQ) column 1200 will send 2o order 1o
maskel to scll 17 lots {quantty # chosen on the Quactity
Description pull dowe menu celt 1204) of the commodity 21
a poce of 89 {the comrzsponding price in the Pre column

Sp=MNF

|
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1203}, Similarly, a loft click o the 20 in the AskQ column
1202 wil) seod an order fo markst 1o buy 17 Iots al 2 price
of 5.

Using the right mouss butlon, an order would be seol o
market al the prict that corresponds 1o the row clicked for
the iotal quactity of orders in the madket that equal or batler
the price in thal row plus the quantity in the R field 1205.
Thus, 2 cight click in the AskQ colwmn 1202 in the BT prics
mow will send a sell order lo market at a prics of 87 apd &
quantity of 150. 150 is the sum of all the quantifies 30, 97,
18 and 5. 30, 97 aod 18 are all of the quantities in the mearkei
that would meet or better the trader’s sell order price of 87,
These guaptitics ae displayed in the BidQ column 1241
becamtse this column represents the orders oustanding in [he
markel 1o purchase the commodity &t each comesponding
price. The quaniity 5 is the quantity pre-set in the R feid
1205,

Similarly, = nght click in the Bid} column 1201 af 1he
same pdce level of 87 would send a buy limit order 1o
enarket for & quantity of 5 at & price of 87, The quantity is
determined in the same manner a5 above. To this example,
thowgh, there are oo orders io the market that squal or better
the chossn price—thers are no quantities in the Adk(
cofumn 1202 thel equal or betier this price, Therefore, the
sum of the equal or betisr quantities is zero (1), The iotal
order entered by the trader will be tbe walwe in the B fisld,
which is 5. .

An omder enieced with the lefl mouse butlon and the
“[ifset™ option chosen in the quantity description Gield 1244
will be caloulated in the same way as sbove, but the quanlity
in the L field 1206 will be added instead of the guantity in
the R field 1203, Thes, 2 left click in the Bidd} colume 1201
in the 02 price row will send & buy order to marke! st a price
of 92 and & quantity of 56, 55 is the st of alf ihe quantities
45, 28, 20 snd 3, 45, 28 and 20 are all gquantities io the
market that would mee! or better the trader’s buy order poce
of 92 These quantities are displayed in the AskQ column
1202 because this columa represeats the orders outstanding
in the markel Lo selt the commodity at cach commesponding
price. The guantity 3 is the guanlity pre-set io the L fSeld
1206

The vahies in the L or R ficlds may be negative oumbers.
This would effectively decrease the iolal quantity senl 1o
markel. In other words, in the example of a dght click in the
Ak columa 1202 in (he 87 price row, if the R fickd was -5,
the Iolal quantity sen! fo markst would be 140 (30497+18+
=59

if a trader chose the “NetPos™ option o ths guantity
description field 1204, a right click would =6l work as
explained abowe. A left click would eoter 2o order with 2
prce corresponding to the price rew clicked and a guaptity
equal 1o the coment MNek position of the irader. The Mel
positien of the frader is the the trader's cumen? position on
the chosen cootract. In other words, if the trader bas bought
13 more cootracts than be bas sold, this value would be 10
MetPos would pol affect the quantity of an arder sent with a
right click.

If the trader chose 2 pumber valee in the guaotity
description, a Iefi chck would send an order to market for ibe
current quenlity chosen by the trader. The cefault valus of
the cument quantity will be 1he pumber ectered in the
quantity description Aeid, but it could be changed by adjust-
ing the figuce ie the cerrent quantty field 1204.

This embodiment of the jnvention also allows a trader 1o
deiete all of his working trades wAith a single click of eather
the sight or left mouvss bution apywhere in the last traded
quaantity (LT cohrmn 1207, This alows a trader io exil the
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moarksl immedistely, Traders will uss this feature when they
ere bosing roooey and want Lo slop the logses from pilling ep.
Traders mey akso use this feature o guickly exit the markst
upoe makipg & destred profit The iovention aso allows &
trader to delele all of his orders from tbe market at a
particular price level. A chek with either mouss bution in the
Entered/Worldng (£/W) column 1208 will deleis all work-
ing orders In the cell thal was ciicked. Thus, if 2 frader
believes that previously sent orders af a particular price that
bave Dot been filled wrould be poor trades, he can delets these
orders with a single chick,

The process for placing trade orders using the Mercury
displzy and trading methed of the present invention as
described above i shown in the flowchan of FIG. 6. First,
in siep 1341, the trader has the Meroury display oo the
fading {erminal screen showing the madkel for a given
commodity. In step 1382, the parameiers are sef in the
appropriate fields, such a5 the L aond R ficlds 2pd the Current
Creantity, NelPos o Offsef Selds from the pull down meon.
In sizp 1343, the mouse pointer is positioned and clicked
over 2 sell in the Merowry display by the trader. [n sicp 1304,
the syslem determines whether the cell chizked is a tradzable
cell {ie. in the AskQ column or BidQ colurmm). If oot, then
in step 1308, oo trade order is ereated or ssol and, rather,
otber quantitics are adjusled or functions arc performed
based upon the cel] selecied, Otherwise, in step 1306, the
sysiem determines whether it was the left o the dght bution
of the mouse that was clicksd. IF il was the right, then josiep
1307, the systemm will ese the quantity io the R feld when it
determines the total quantity of the order in step 1330 H the
lefl bution wzs clicked, then in step 1308, the system
determines which guantity description was chosen: Offset,
NetPos of a0 actual pumber.

If Offset was chaosen, then the system, in step 1309, will
uss the quantity in the L field wben it determines the total
quantity of the order in step 1310. If NetPos was chosen,
then the system, ip step 1312, will determine thal the 1otak
quantify for the trade order will be curen NetPos value, ie.
the ned position of Lhe trader in the given commodity. If an
actual number was nsed s the quantiy descripiioa, then, in
step 1311, the systemn will delermine that the 1ofa] quantity
for the frade order will be the curenl quantity entersd. Lo
step 1310, the system will delermine that the lotal guantity
for the ade erder will be the vahee of the B feld (if siep
1367 was taken) o the value of the T feld (if step 1309 was
taken) phes all quantitics io the marke! for prices better than
or eqqual to the price in the row clicked. This wifl add up the
qeantities for each onder in the market that will fill the order
being enlered by the trader (plus the Loor B value).

Alfier either steps 1310, 1311 or 1312, the system, in slep
1213, determines which columa was clicked, Bid( or Ask.
[f Asko) was clicked, then, in slep 1314, the system sepds 2
sell timit order 1o the market at the price comesponding o
the row for the total quankity as aleady determined. If BidQ
was clicked, then, in step 1315, the system sends a buy Hmif
order to the market ai the pece comesponding Io the row for
the to1a] quantity as already delermined.

It should be understood that the above description of the
invention and specific examples, while iadicaling preferred
embodiments of ths present invention, ure given by way of
iliustration and not Bmitation. Many changes and modifica-
tions witkin the scope of the present invention may be made
without departing from 1be spini thereof, and the present
iovention includes all such chanpes end modificetions.
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W claim:
1. A method of placing & trade order for 2 commodity on
an skectronic exchange beving en insids market with a
highest bid price and a lowes! zsk price, using a graphica)
user interface apd a wser inpuf device, saif method com-
prising:
setng 5 presel parameter for the trade order
displaying market depth of the commodity, through 2
dynamic displey of 2 phuratity of bids and a plerality of
asks in the market for the commodity, insiuding ui Yzast
a portion of the bid zpd ask guantities of the
commodity, the dynamic disptay being slipned with a
static display of prices corresponding thereln, wherein
the static displey of prices does Dol move in response
1o & change in tbe inside market;

displaying an order entry iegioa aligned with the static
display prices comprising z pluraliiy of areas for
receiving commands from the user input deviees to
send trade onders, sach area comresponding & 2 price of
the static displey of prices; and

selecting & parficular area in the order entry region

through single actinn of the wser fnpul device with a
pointer of the user inpmt device positioned over the
partcular ares o set & phorality of additionsl parar-
elers for the trade order and sepd the wade order 1o the
elecironic exchangs.

2_ A methed of placing & trede order according o claim 1,
wherein said trade order is a buy order if the position of the
pointer al the time of safd single action is within a bid onder
entry region and wherein said trads order is 2 sell order if the
position of the painter at the time of said single action is
within ap a5k order entry region.

3. Amethod of placing 2 trade erder according to claim 2,
wherein the trade order is for 2 pre-determined fzed quan-
tity and for 2 price correspooding o the position of the
poinker al the Hme of said single actinm.

4. Amelbod of placing & trade crder according to claim 2,
whereln the trade order is for 2 quantity equal to & current nel
position of the wser in the commodity and for a prdce
correspoading o ks positicn of tbe pointer at the time of
said siogle action.

5. Amethod of placiog a trade order according 1o ¢laim 2,
whetein the trade order is for & guantity equal to & pre-
determined fixed offset plus the sum of all grantities @ the
maricet at prices better thap or equal o 2 price corresponding
it the position of the pointer at 1he time of said single acton
and for 2 price corresponding 1o said position,

6. A method of placing 2 wade order according 1o clafm 2,
wherein said offset s equal to 2 first pre-determined value if
& single action of a first type is taken :od said offset &5 equal
o 2 second pre-determined vafue if a single action of &
second type is taken.

7. A method of placing a trade order according to claim 2,
further comprising canceling said trade order in response b
a subserquent single action of the user input device.

B. A computer readsble medivm having program code
recorded thercon, for execulion oo 2 computer having a
Eraphical user inlerface and a user inpul device, to place a
trade prder for a commeodity on a0 electromic exchange
hawing an inside market with a highest bid price and a Jowest
ask pocs, comprisiog:

a firsl program code for selting a preset perameter for the

trade order;

g secord program oods displaying markel depth of a

commodity, throeph a dynemiz display of a plurality of
bids and a plurality of askz in *be market for the
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commodity, inchuding the bid and ask muantities of the
commodity, alipped with a static display of prices
corresponding thereto, wherefn the static display of
prices does Dol move n response 1o 2 changs in the
inside market;

2 thivd progrim code for displaying an oTder entTy reginn
tomprising a phurality of areas for Teceiving commands
from the user inpnt device 1o send trade ordess, aligned
wiith the static display of prices, sach area comespond-
ing 10 a price of the static display of prices; and

& Sonsth program code for receiving & comoand a5 a result
of 2 sclectipn of a particular ares in the order ealry
region by 2 single action of the user input device wilh
a potnier of the user input device positionsd over the
particular ares, 10 set a phorality of additicnal param-
eters for the trede order apd send the trade order to the
electromc exchange.

§. A compules readeble medivm havieg program code
recorded 1berepn, for execution on & copuist to place &
trade order according to claim 8, Furtber comprising progeam
code for establishing that said tradz order is a buy order if
tive position of the podeler af the Sme of said single action is
within & bid order entry region and thal said trade order is 2
sell arder if the position of the pointer at the time of said
single action is wilkin 2n ask order catry reginD.

10. A computer readable medium having program code
recorded thereon, For cxecution o a compuier 1o place i
trade order according 1o claim %, further comprising prograo
eode for establishing that the trade order is for a pre-
determined fixed guantity and for 2 price comresponding 1o
the position of the pointer af the time of said single actioo

11 A computes Teadable medium having program code
recorded thersom, for execution on 2 computer to place @
trade order according to claim 9, further comprising program
code for establishing that the trade order is for a quantity
equat to a currenl net position of the wser in the commed ity
and for a price correspopding o the position of the peinler
3t the lime of seid single zction.

13 A compuler eadeble medium baving program cpde
reoorded thereon, for execution on & chmpuisr to place 2
trade order according ko clsim 9, burther comprising program
code for establishing that the wade order is for a quantity
cqualloapn-dmincdﬂxadoﬁciph:sthnsumofaﬂ
ruantities in the markel a1 prices betler than or equal to &
price corresponding 1o the position of the podnier at e time
of said sinple action and for 3 price corresponding to said

13. A computer radable medivm having propram cods
recoeded ihereon, for execution oo a compuler o placs 2
trade order zcoording o claim 12, further composing pro-
gram cock for establishing that said offset &5 equal 1o a frst
pre-determined value if a single action of a firsl type is taken
and said offset & equal i 2 second pro-determined valne if
e single action of a second type is taken.

14, A clect syslem for placing a trade order for 2
commodity on an clectronic exchange having an inside
market with a highesi bid price and a lowest ask price, the
syslem comprising:

a parasmeter setting cosnponent for setling @ preset param-

eter for the trade order;

a display device for displaying markel depth of a
commodity, through a dypamic display of a pluralily of
bids and & phurality of asks in 1be markel for the
commdity, inchuding the bid and ask guantities of the
commodity, aligned with a static display of prces
corespending theretn, wherein the static display of
prices dozs oot move when the inside marksl changes,
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apd for displaying an order enlcy region aBigned with
the siatic display of prices, comprising a plarality of
areas for receiving commends 1o send Erade ordets,
ench ares corresponding 1o & price of the slatic display
of prices;

a user input device for positionng 2 poinier thereaf over

an area in the ordet entry region; and

& wads onder scoding componest for recefving & command

zs 8 result of & seleetion of the area in the onder coiry
region by 2 single action of (he user imput device with
a pointer of the nser input device posiitoned over the
arsa, 1o sel 2 phurality of additional parameters for thee:
trade proer 2nd send the trade order in the electronic
exchanpe.

15. A clienl systzm for placing a trade order for a
commodity according 1o claim 14, wherein said trade order
sending comporzn establiches that said trade order is 8 buy
order if the positing of the pointer al the time of =aid single
action i within & bid order entry region and bl said rade
ordler 15 1 s=1l order if the positicn of the poipter at the time
of said single action is within an ask order eolry regicn.

16, A client syster for placing 2 tmdz order for a
commodity aceording to claim 15, wherein said trade order
sending compopent estiblishes that the rade order is for a
pre~tetermined fixed quantity zod for a price cotresponding
tn the position of the pointsr at the time of said single action.

17. A client system for placing 2 trede order for &
commodity according 1 claim 15, wherein said irade order
sending component cslzblisbes that the trade order is for a
guantity equal 1o & current net position of the user in the
commeodity and for 2 price correspondiag lo the positicn of
the pointer af the Bme of said single action.

18. A cliemt system for placing a trade order for &
commodity aceording to claim 15, wherein said trade order
sending component establishes that the trade order is for a
quantity equal 4o @ predeiermined fixed offset pius the sum
of all quanzities in the market a1 prices better thag or equak
to & price corresponding to the position of the pointer at the
time of seid single action and for & prics comesponding W
said position.

19. A client sysiem for placing a trade order for a
commodity according to claim 18, wherein szid trade prder
sending component establishes that said offset is equel 1o 2
first pre-tetermined valus if a single actioz of a first 1ype 5
tiken zpd said offsel is cqual io 2 sscond predelerminzd
value i 2 single action of 2 second type is taken.

20, A method according ko claim 1, wherein said displey-
g the macket depth of a commudity traded in a mardet
further comprises displaying said bids nd asks iz a vertical
orieatation.

21. A metbod according Io claim 1, whersin said displey-
ing the market depth of a commodity traded in a markel
furiher comprisss displaying s2id bids and asks in a hori-
zomia] orientation.

22 A metbod sccording to claim 1, wherein a plurality of
suid displayed bids and asks in the market include bid 2nd
ask quantities of the comemodity.

23, A method according ts claim 1, wherein said display-
ing the market depth of 2 commodity iraded in 2 market
Further comptises displaying said bids and asks ia diferent
colors.

24 A method sconrding to claim 1, further comprising
re-cestering said prices corresponding Eo the bids apd asks
about an inside markel price upon receipt of a re-centeriog
instructon.

25, A methed according b0 clzim 1, fusber somprising
dynamically displaying working orders in alipnmen! with
the prices corresponding 1hereln.
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26. A method of displaying according to claim 1, farther
comprising dynamicalty displaying entered prders in align-
meat with the prices comesponding thereto, wherein said
entered orders indicats a guantity of said commodity far
which a trader’s orders have been Blled at said correspond-
ing prices.

27. A method according 1o claim 1, wherein szid display-
ing the market depth of a commodity traded in 2 rmarkel
furiher comprises displaying szid statically displayed prices
in at least ope direction in numerice] order.

28. A method sccording o ctatm 1, wherein satd display-
ing the market depth of 2 commodity traded in @ market
further comprises displaying said statizally displayed prices
zlong a single lioe in oumericat order.

20, A method of displaying sccording to clzim 1, wherein
sajd displaying the market depth of s commodity traded in
a ooarket further comprises dynamically displaying a lasl
traded quaptity for said commodity in alignment with the
price comesponding thereto,

30. A compuler readable medium according o claim 8,
further compeising program code 10 cosure hal said dis-
plaped bids, esks snd prices ane orientzd vertically.

31. A compiter readable medimm according o claim B,
furtber comprising program code to casure (hal said dis-
played bids, asks and prices ars orienicd borizoatally.

32. A compuler readable medium according o claim 8,
further comprising program code to ensure thal 2 pherality of
bids and asks ip the market inclnde bid and ask quantities of
the commedity.

33, A compulet readable medium according lo claim §,
further comprising program code to ensure that bids and
asks are displaved in different colors.

34. A compater readable medium according o claim 8,
further comptising program code fo epsure that seid dis-
plzayed pricts comesponding to the bids apd asks are
re-centered sboul an toside market price upon receipl of a
re-ceniering instruction.

35, A compuler readable medfum accerdiog to clzim 8,
further comprising program code for dynamically displaying
working orders in alignment with the prices corresponding
thersio,

36. A computer rsadable medium according 1o claim 8,
further comprising program code for dynamicalty displaying
entered orders in alignment with the prices coresponding
thereto, whersin said eniered crders mdicate a quantity of
said commedity for which a trader™s orders have been filled
ut said comesponding prices.

37, A rompuler radable mediem according o claim B,
further comprising program cods io sosars thad szd stati-
cally displayed priecs are displayed in al least one dirsction
in oumerical order.

38. A compuler readable medium accomding 1o claim 8,
further comprising propram code 1o ensure that said stali-
cally displayed prices are displzyed along a single line in
numerical orier.

39, A comgpuler readable medivm according to claim 8,
Further coveprising program code for dypemically displaying
a last traded quanlity for said comeodity ip aligrment with
the price comesponding thereto.
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40, A client system according o claim 14, wherein said
displays are orentad vertically.

41, A clieni sysiem a=cording 1o claim 14, wherein said
displays ar onented borizantally.

42, A cliznt system according o chim 14, wherein said
dispiays of the plurhtes of bids and asks in tbe market
include bid and ask quantities of the commodity.

43, A client sysiem according 1o claim 14, wherein seid
displays are displayed in different colors.

44. A clienl system accomding (o clatm 14, wherein said
display of prices corresponding 10 the bids and asks is
re-centered aboul ap ieside market price upon re~ceslening
ipstruction from a user.

45. A client system zccording o claim 14, further com-

s pasing a display of working orders displayed in alignment

witb the pricts cormesponding tbhereto.

46, A clienl system according to claim 14, wherein s2id
disptay device displays entersd ordsts in alignment wilh the
prices coeresponding thereto and wherein said entered orders
indicate 2 guentity of said commodity for which 2 trader’s
orders bhave been filled a! s2id corrsspooding prices.

47, A clizat syslem according to claim 14, wherein said
static display of prices is displeyed in al Jeasi pae direclion
in mumerical order

48, A dlieni system according Io claim 24, wherein said
static display of prices s displayed along a single linc in
oumnerical order.

49, A client system according to claim 14, wherein said
display dewice displays a last traded guantty for said com-
modily in abgnment with the price comesponding thersto.

50, The method of claim 2, wherein the bid order entry
reginn overdaps with a bid display repion and the ask order
entry repion overlaps with an ask display region,

51. A computer readable medium baving progrem code
recorded thereon, for execution oo a computer to place a
trade croer aceording fo claim 9, wherein the bid order sairy
regicn overlaps with 2 bid display region and the ask order
enley region overlaps with an ask display region.

52. A client system for placing a trade ooder for a
commadity accerding 1o claim 15, wherein the bad order
entry region overlaps with a bid display region and the ask
order entry region overlaps with an ask display region.

&3, The method of clamm 1 wherein the markel depth is
based on an exchange order book and wherein the stalic
display of prices does ool move in responss fo the addition
of a price 1o the exchange order book, the additional price
comyprising a displayed price.

54, The method of claim 53 wherein the static display of
prices doss oot move in response 1o the removal of & prcs
from the exchange order book, the removed price compris-
ing a disptayed prics.

55, The method of claim 1 wherein the market depth is
based oo a0 exchange order bock and the static display of
prices mever moves in respanse [o 2 price change in lhe
exchange order bock rlating 16 & price which is displayed.

%6, The methed of claim 1 wherein the plurality of
additional parameters comprises a price and typs of ander.
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