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tures that facilitate efficient electronic trading and shows trading
activity pertaining to the user as well as the market in general.
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SYSTEMS AND METHODS FOR PROVIDING DYNAMIC PRICE AXES IN
FEATURED USER INTERFACES

Cross-References to Related Applications

[0001] This application claims the benefit of U.S.
provisional application No. 60/592,415, filed

July 29, 2004 and U.S. provisional application

No. 60/629,696, filed November 19, 2004, which are
hereby incorporated by reference herein in their

respective entireties.

Field of the Invention

[0002] This invention relates to electronic trading
systems. More particularly, this invention relates to
user interfaces and methods for use with electronic

trading systems.

Background of the Invention

[0003] Much trading today involves some computer
support, from simple information delivery to
sophisticated trading systems that automate
transactions of goods and services. Electronic trading
systems and methods have gained widespread acceptance

for trading of a wide variety of items ranging from
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financial instruments (such as stocks, bonds, currency,
futures, options, etc.) to household goods (such as old
records, antiques, wines, etc.). As electronic trading
becomes more popular, an increasing number of traders
are in need of new systems and methods to enter trade
commands in a quick, efficient, and accurate manner.

In one method of electronic trading, bids and asks are
submitted by traders to a trading system, those bids
and asks are then displayed by the trading system to
other traders, and the other traders may then respond
to the bids and asks by submitting sell (or hit) or buy
(or take) commands to the system.

[0004] Some implementations of such systems and
methods df electronic trading show a bid column, an ask
column and a single price axis. Bid and ask quantities
are associated with their respective prices which are
displayed in standard increments. While ;
straightforward, this approach fails to unambiguously
convey the inside market to a user, especially when a
trading interface displays static price axes. This is
because the user's attention is drawn to changes in
quantity rather than changes in price. Moreover, this
approach fails to show trade activity that was
occurring in real-time.

[0005] Furthermore, market conditions change quickly
as trades are executed at a fast pace. Price positions
may therefore change rapidly and sometimes almost
simultaneously. Users of such systems therefore face
the risk of entering trade commands at erroneous price
levels by, for example, using a pointer to select a
price that may have changed by the time the command is
registered by the system. Such erroneous entries can

lead to highly undesirable results in a rapidly
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changing market. Many such users are traders that
track more than one active market by typically looking
at multiple windows, interfaces or screens
simultaneously, thereby increasing the likelyhood that
such erroneous entries occur.

[0006] Therefore, it would be desirable to provide
systems and methods that clearly represent price
fluctuations while ensuring quick, accurate and
efficient execution of trades.

[0007] It would also be desirable to provide a user
interface for electronic trading that is intuitive
whereby the inside market is represented to the user by
a dynamic display of the bid/ask prices and their
associated quantities.

[0008] It would also be desirable to adjust the
display of the bid/ask prices and their associated
quantities while maintaining accurate and accessible
axes for order entry at desired price levels.

[0009] It would also be desirable to provide users
with an opportunity to customize the user interface
according to their trading preferences.

[0010] It would also be desirable to enable users to
manipulate the user interface using any suitable input
device.

[0011] It would also be desirable to display trade
activity occurring in real-time.

[0012] It would also be desirable to display trade
orders that have not yet been accepted or rejected in

real-time.

Summary of the Invention

[0013] Therefore, it is an object of the invention

to provide systems and methods that clearly represent
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price fluctuations while ensuring quick, accurate and
efficient execution of trades.

[0014] It is another object of the invention to
provide a user interface for electronic trading that is
intuitive whereby the inside market is represented to
the user by a dynamic display of the bid/ask prices and
their associated guantities.

[0015] It is yet another object of the invention to
adjust the display of the bid/ask prices and their
associated quantities while maintaining accurate and
accessible axes for order entry at desired price
levels.

[0016] It is yet another object of the invention to
provide users with an opportunity to customize the user
interface according to their trading preferences.

[0017] It is yet another object of the invention to
enable users to manipulate the user interface using any
suitable input device.

[0018] It is yet another object of the invention to
display trade activity occurring in real-time alongside
corregponding axes.

[0019] It is yet another object of the invention to
display trade orders that have not yet been accepted or
rejected in real-time alongside corresponding axes.
[0020] These and other objects are accomplished in
accordance with the principles of the invention by
providing systems and methods for displaying market
information for, and allowing for electronic trading
in, items through a user interface. More specifically,
some embodiments of the invention provide an interface
for use with an electronic trading system that includes
a dynamic digplay of prices. The interface provides a

display of bid prices and ask prices, preferably along



10

15

20

25

30

WO 2006/015295

different axes. The interface may provide at least one
axis for displaying size information. In some
embodiments of the invention, the interface provides a
bid size axis and an ask size axis. The interface also
provides an indication of the inside market - i.e., the
best (highest) bid and best (lowest) ask prices for
which size exists - which may be centered within the
interface. When the inside market changes in response
to changing market conditions, at least one of the
prices changes locations between the bid price axis and
the ask price axis. The prices, as well as different
sizes - such as the size of in-transit orders, the size
of completed trades, the user's share of the total size
- may be displayed in different ways. The user may use
an input device to enter bid, ask, buy and sell orders
and modify them before submission. Order entry regions
may be displayed to the user to facilitate oxrder

submission.

Brief Description of the Drawings

[0021] The above and other objects and advantages of
the invention will be apparent upon consideration of
the following detailed description, taken in
conjunction with the accompanying drawings, in which
like reference characters refer to like parts
throughout, and in which:

[0022] FIG. 1 is a block diagram of an exemplary
system that may be used to implement the processes and
functions of certain embodiments of the present
invention;

[0023] FIGS. 2A-2B are illustrations of exemplary

interactive displays that may be displayed to users in
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accordance with certain embodiments of the present
invention;

[0024] FIGS. 3A-3C are illustrations of alternative
embodiments of exemplary interactive displays that may
be displayed to users in accordance with certain
embodiments of the present invention;

[0025] FIG. 4 is an 1llustration of another
alternative embodiment of an exemplary interactive
display that may be displayed to users in accordance
with certain embodiments of the present invention;
[0026] FIGS. 5A-5B are illustrations of yet other
alternative embodiments of exemplary interactive
digplays that may be displayed to users in accordance
with certain embodiments of the present invention;
[0027] FIGS. 6A-6D are i1llustrations of yet other
alternative embodiments of exemplary interactive
displays that may be displayed to users in accordance
with certain embodiments of the present invention;
[0028] FIG. 7A is an illustration of exemplary
display windows and yet another alternative embodiment
of an exemplary interactive display that may be
displayed to users in accordance with certain
embodiments of the present invention;

[0029] FIG. 7B is an illustration of an alternative
embodiment of an exemplary display window that may be
displayed to users in accordance with certain
embodiments of the present invention;

[0030] FIG. 8A is an illustration of yet another
alternative embodiment of an exemplary interactive
display that may be displayed to users in accordance
with certain embodiments of the present invention;
[0031] FIG. 8B is an illustration of yet other

alternative embodiments of an exemplary display window
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and an exemplary interactive display that may be
displayed to users in accordance with certain
embodiments of the present invention;

[0032] FIG. 8C is an illustration of yet another
alternative embodiment of an exemplary display window
that may be displayed to users in accordance with
certain embodiments of the present invention;

[0033] FIG. 9 is an illustration of yet other
alternative embodiments of an exemplary display window
and an exemplary interactive display that may be
displayed to users in accordance with certain
embodiments of the present invention;

[0034] FIGS. 10A-10B are illustrations of yet other
alternative embodiments of exemplary display windows
that may be displayed to users in accordance with
certain embodiments of the present invention;

[0035] FIGS. 11A-11C are illustrations of yet other
alternative embodiments of exemplary interactive
displays and an exemplary display window that may be
displayed to users in accordance with certain
embodiments of the present invention;

[0036] FIGS. 12A-12B are illustrations of yet other
alternative embodiments of exemplary interactive
displays that may be displayed to users in accordance
with certain embodiments of the present invention;
[0037] FIGS. 12C-12D are illustrations of
alternative embodiments of exemplary cells of
interactive displays that may be displayed to users in
accordance with certain embodiments of the present
invention; and

[0038] FIG. 13 is an illustration of yet another

alternative embodiment of an exemplary interactive
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with certain embodiments of the present invention.

Detailed Description of the Invention

[0039] The invention is directed to systems and
methods that provide a trading interface that displays
market information showing greater levels of movement
and trade activity than prior art systems and methods,
and that have added functionality, are easier to use
and more intuitive compared to prior art systems and
methods. The invention is also directed to user input
devices for receiving user input. More particularly,
the invention relates to customizable interfaces and
input devices having arrangements, labels,

colorization, programmed functionalities, and the like,
that allows any user - e.g., a broker, a trader or any
other market participant - to view market activity such
as bids and asks or offers placed on particular items,
and enter, execute and view trades intuitively, quickly
and accurately. A bid may include a bid price - i.e.,
a dollar amount proposed to buy an issue or item - and
a bid size - i.e., the volume of the particular bid.
Similarly, an ask or offer may include an ask or offer
price - i.e., a dollar amount proposed to sell an issue
or item - and an ask or offer size - i.e., the volume
of the particular ask or offer.

[0040] Further details of the invention are
described below in relation to FIGS. 1-13.

[0041] Referring to FIG. 1, exemplary system 100 for
implementing the invention is shown. As illustrated,
system 100 may include one or more workstations 110.
Workstations 110 may be local or remote, and are

connected by one or more communications links 102 to
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computer network 103 that is linked via communications
link 105 to server 120. Server 120 may be linked to
back office clearing center 130 via communications
link 107.

[0042] Server 120 may be any suitable server,
processor, computer, data processing device, or
combination of the same. Server 120 may be used to
implement the governing logic that processes and
executes orders and trades, and distributes trade and
market information, including price and size
information, to workstations 110. Computer network 103
preferably includes the Internet but may consist of any
suitable computer network such as an intranet, a wide-
area network (WAN), a local-area network (LAN), a
wireless network, a digital subscriber line (DSL)
network, a frame relay network, an asynchronous
transfer mode (ATM) network, a virtual private network
(VPN) , or any combination of the same. Communications
links 102 and 105 may be any communications links
gsuitable for communicating data between

workstations 110 and server 120, such as network links,
dial-up links, wireless links, hard-wired links, etc.
[0043] Workstations 110 may be personal computers,
laptop computers, mainframe computers, dumb terminals,
data displays, Internet browsers, Personal Digital
Agsistants (PDAs), two-way pagers, wireless terminals,
portable telephones, etc., or any combination of the
same. Workstations 110 may be used by participants to
enter bid, ask, buy and sell orders for the items being
traded and view market activity corresponding to these
items.

[0044] A typical workstation 110 may include
processor 111, display 112, input device 113, and
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memory 114, which may be intercomnnected. 1In a
preferred embodiment, memory 114 includes a storage
device for storing a workstation program for
controlling processor 111. Memory 114 may also store
user configuration files, as described below, and other
data on the storage device. The workstation program
may include a trading application for running the
trading interfaces shown in FIGS. 2-13 and displayed on
display 112. Input device 113 may be used in
conjunction with display 112 by users to enter
bids/asks on desired items and to execute and monitor
trades. Processor 111 may use the workstation program
to receive trade information relating to the items
being traded by multiple users of system 100, or other
users, and display such information on display 112 or
communicate such information to display 112.

[0045] Server 120 may include processor 121,
display 122, input device 123, and memory 124, which
may be interconnected. In a preferred embodiment,
memory 124 includes a storage device for storing a
server program that provides the governing logic for
controlling processor 121. Memory 124 may also store
firm-wide configuration files, as described below, and
other data on the storage device. Processor 121 may
use the server program to process orders and execute
trades communicated from various workstations that are
operated by multiple users of system 100, or other
users, and communicate trade information, as well as
bid and ask information, to workstations 110 and back
office clearing center 130. More specifically,
processor 121 may use the server program to process

orders placed by users in response to users entering

10
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commands using input device(s) 113, and execute trades
based on such orders, whenever applicable.

[0046] Back office clearing center 130 may be any
suitable equipment, such as a computer, a laptop
computer, a mainframe computer, etc., or any
combination of the same, for causing trades to be
settled and/or verifying that trades are settled.
Communications link 107 may be any communications links
suitable for communicating data between server 120 and
back office clearing center 130, such as network links,
dial-up links, wireless links, hard-wired links, etc.
[0047] FIGS. 2-13 illustrate user interfaces that
may be implemented by and displayed on system 100 of
FIG. 1, in accordance with the principles of the
invention. For example, FIGS. 2-13 illustrate
interactive displays and portions thereof that may be
shown on display 112 and manipulated using input
device 113.

[0048] FIG. 2A shows an interactive display 200
according to the invention that may be associated with
electronic trading of financial instruments, such as
interest-rate-related instruments, derivates thereof,
or any other instruments and/or items. FIG. 2A shows
interactive display 200 of a market at a particular
time. While FIG. 2A shows multiple vertical axes or
columns, it should be noted that the scope of the
invention includes axes in horizontal directions, any
other suitable axes or any other suitable display
regions. Interactive display 200 preferably includes a
bid size column 210 on a first axis, an ask size
column 220 on a second axis, a bid price column 230 on
a third axis and an ask price column 240 on a fourth

axis. Bid price column 230 and bid size column 210
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represent the bid side of interface 200 while ask price
column 240 and ask size column 220 represent the ask
side of interface 200. Bid size column 210 preferably
displays the size of bids available at the
corresponding price shown in bid price column 230,
while ask size column 220 preferably displays the size
of asks available at the corresponding price shown in
the agk price column 240. A visual indicator may be
used to accentuate the difference between columns
associated with bids and asks. For example, bid size
column 210 and/or bid price column 230 may be colored
differently than ask size column 220 and/or ask price
column 240.

[0049] An indication of the inside market is shown
by the boxed area at 270. The inside market may
include bid size 10, available at best bid

price 127.00, and ask size 100, available at best ask
price 127.25. Boxed area 270 preferably displays the
inside market on interactive display 200, thereby
emphasizing the best bid and best ask. Area 270 may be
highlighted or its edges colored. While area 270 is
indicated by a box, the indication may be provided
using a reverse highlighting of the inside market or
other suitable wvisual indicator or method, such as
displaying the best prices and corresponding sizes in
an underlined, italicized and/or bold fashion and/or
using a unique or different font or font size.

[0050] Bid/ask price columns 230 and 240 may display
prices according to fixed increments. For example, the
prices in interactive display 200 are shown in 0.25
increments. Alternatively, in some embodiments of the
invention, the price increments that are displayed may

be specified by the user. For example, a user may
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specify that the prices other than the best bid and
offer prices in interactive display 200 be shown

in 0.50 increments instead. In such a situation, rows
containing best price levels 127.00 and 127.25 may be
displayed whereas rows containing price levels 127.75,
128.25, 126.75, 126.25, etc. may not be displayed,
thereby providing more display space for displaying a
wider range of price levels. In markets that allow
users to trade at price levels corresponding to non-
standard price increments, all price levels having
corresponding sizes being bid or asked may be displayed
subject to the user's preferences, as discussed below.
See, e.g., FIGS. 5A and 5B as well as corresponding
descriptions.

[0051] Other embodiments of the invention that allow
for more display space are shown in FIGS. 4, 12D

and 13. Referring to FIG. 4, interactive display 400
may crop prices by displaying price handles when
necessary to distinguish a change in the handle. The
handle refers to the numerical character to the left of
a decimal point. For example, rows 412 through 418 do
not display the price handle 101 for the price levels
in ask price column 440 falling between price 101.18 in
row 411 and price 102.22 in row 419. The same is
similarly true for the price levels displayed in bid
price column 430. It can be deduced that the handle at
each price level in these columns is 101 in this case,
with the exception of the ask price in row 419. The
ask price in row 419 shows handle 102 to illustrate
that the price level in row 419 is not a sequential
price change from the price level in row 418.

[0052] The handle may also appear in the cell within

the ask price column that corresponds to a sequential
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price increase from a price level at the highest
possible increment for that level to the next price
level. Similarly, the handle may also appear in the
cell within the bid price column that corresponds to a
sequential price decrease from a price level at the
lowest possible increment for that level to the
previous price level. At least one price handle should
be displayed in a price axis to provide a frame of
reference.

[0053] Interactive display 400 may also display
price handles in a row containing a bid that is being
hit - i.e., accepted. Interactive display 400 may also
or alternatively display price handles in a row
containing an ask that is being taken - i.e., accepted
- e.g., row 411. Interactive display 400 may also or
alternatively display price handles in a row containing
a locked market - i.e., one where the best bid price is
equal to the best ask price - e.g., row 410 - or in any
other row for any appropriate reason. 1In alternative
embodiments of the invention, price handles may be
displayed using a font of size smaller than the one
used to display the number that lies to the right of
the decimal point in certain rows, or in all rows, as
shown in, for example, FIGS. 12C and 12D.

[0054] Accordingly, not only do these embodiments
that include selectively or differently displaying the
price handle make it easier for a user viewing the
display to distinguish price changes, they also provide
additional display space for displaying other useful
information, such as price levels at non-standard price
increments, as shown in FIG. 5B, and the user's share

of the size, as shown in FIGS. 12A-12D.
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[0055] A user may customize the display such that
selected rows surrounding the ingide market display
price levels that are separated by the smallest
possible price increments. In this situation, price
levels at all available increments may be displayed in
the selected cells. Similarly, a user may customize
the display such that cells displaying less favorable
prices display price levels that are separated by
larger price increments. Alternatively, the user may
specify that cells displaying prices in particular
ranges be associated with, and therefore display,
certain price increwments.

[0056] The system or user may define a window
specifying a number of rows, or a range of prices,
above and/or below the best bid/ask in which all price
levels are displayed. In this situation, price levels
at all available, or user-specified, increments may be
displayed in that window, regardless of whether a
pending bid or ask at a given price level exists. A
row containing a price level at which no size is bid
nor asked may display a zero, a "-" symbol or may not
display anything at all - i.e., not displaying any
number, character or symbol "-" in the corresponding
cell in the bid and ask size columns, the bid and ask
price columns, or both. The rows below and above the
user-defined window may only display prices at which
corresponding bid and ask sizes exist.

[0057] Instead of not being displayed at all, rows
containing price levels that do not correspond to an
increment desired by a user and/or rows containing
price levels at which no size is bid nor asked may
alternatively be displayed in another fashion. For

example, FIG. 5A shows interactive display 500 in which
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row 510, which shows a size of 10 bid at price 101.172
corresponding to a non-standard price increment, is
displayed in a reduced-size fashion and may or may not
be displayed out of vertical alignment with bid prices
in the same column. DLikewise, row 530 of interactive
display 500 shows a size of 2 asked at price 101.182
corresponding to a non-standard price increment
displayed in a reduced-size fashion. In another
example, FIG. 5B shows interactive display 501 in which
a row falling between rows 510 and 520 is displayed in
single cell 515, which shows a size of 4 bid at price
101.166, corresponding to a non-standard price
increment. The interactive displays of FIGS. 5A and 5B
méy therefore be used to indicate to users the
existence of price levels corresponding to non-standard
price increments. In other embodiments of the
invention, such rows may be displayed in a contracted
or collapsed fashion, similar to the rows that can be
seen in the figures corresponding to the following
description.

[0058] As shown in FIGS. 6A-6D, rows displayed in
the interactive display may have variable dimensions,
such as heights and widths. FIGS. 6A-6D show
interactive displays 600, 601, 602 and 603 which may
include rows that are collapsed, such as rows 610, 620,
630 and 640. These rows may be denoted by visual
indicators which may be clicked using a pointing device
such as a mouse, or any other input device, in order to
expand them - i.e., such that they may be displayed in
the same manner the other rows are displayed. The
visual indicator may include up/down arrows, may be a
"in gymbol - e.g., indicators 611, 621, 631 and 641 -

or may be any other appropriate indicator. Each

16

PCT/US2005/027174



10

15

20

25

30

WO 2006/015295 PCT/US2005/027174

expanded row may be collapsed by clicking on a
particular portion, such as the side or edge of the
row, or any other appropriate portion of the row that,
for example, does not include a numerical value, or
through any other appropriate action.

[0059] Interactive displays 600, 601, 602 and 603
may be customized to display certain rows in an
expanded fashion while displaying others in a collapsed
fashion. For example, rows containing prices that do
not correspond to an increment desired by the user
and/or rows containing prices at which no size is bid
nor asked may be collapsed by default - i.e., when the
user launches the interactive display. Alternatively,
the user may customize the display to show expanded
rows close to the ones showing the inside market, while
showing collapsed rows above and below the inside
market. For example, when the user defines, or the
system sets by default, a window specifying a number of
rows, or a range of prices, above and below the best
bid/ask in which all prices are displayed, collapsed
rows may be displayed outside that window. In this
example, collapsed rows 610 and 640, when expanded, may
be used to display a volume-weighted average price for
all remaining prices outside the user-defined window.
Alternatively, in some embodiments of the invention,
collapsed rows 610 and 640, when expanded, may be used
to display the next available price at which some size
is bid and asked, the worst price at which the user may
trade all remaining available size or any other price
outside the user-defined window. The rows within the
range may be collapsed by clicking on them. When
collapsed, such rows may be expanded by clicking on

them or on any other suitable portion displaying
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information related to the instrument being traded,
such as a window displaying a chart that shows prices
at which the instrument is trading.

[0060] In some embodiments of the invention,
multiple collapsed rows may be used to denote that a
particular range of prices exist between nonconsecutive
price levels. These rows may be displayed in a
collapsed fashion by default - i.e., when the user
launches the interactive display - because no size
exists as a bid or ask in the particular price range,
because the particular price range is significantly
removed from the inside market, because the particular
price range is outside the user-defined window, for any
combination of these reasons, or for any other
appropriate reason.

[0061] In some embodiments of the invention, no more
than two collapsed rows that are adjacent to each other
may be displayed at the same time in an interactive
display, regardless of how many price levels may exist.
For example, FIGS. 6A-6D show two collapsed rows
between prices 101.13+ and 101.15+ that may be
expanded. These collapsed rows indicate the existence
of at least two price levels between 101.13+ and
101.15+. Once expanded, the top collapsed row may
display the next price increment below the currently
expanded price level. Similarly, once expanded, the
bottom collapsed row may display the next price
increment above the currently expanded price level.
Clicking indicator 621 expands row 620 of FIG. 6A into
row 625 of FIG. 6B, thereby displaying price 101.15
below price 101.15+. After row 620 is expanded, two
collapsed rows 630 and 650 are displayed between prices

101.13+ and 101.15 because more than one price level
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remains undisplayed. Similarly, clicking indicator 631
expands row 630 of FIGS. 6A and 6B into row 635 of

FIG. 6C, thereby displaying price 101.14 above

price 101.13+. After rows 620 and 630 are expanded,
one collapsed row 650 is displayed between

prices 101.15 and 101.14 because a single price level
remains undisplayed. Clicking indicator 651 expands
row 650 of FIGS. 6B and 6C into row 655 of FIG. 6D,
thereby displaying price 101.14+ between prices 101.14
and 101.15. When rows 620, 630 and 650 are expanded,
no collapsed row is displayed because all price levels
will have been expanded.

[0062] In other embodiments of the invention, a
single collapsed row may be used to denote the
existence of a particular range of prices between
nonconsecutive price levels. Depending on what portion
of the row is clicked, an expanded row éhowing the next
price increment may be displayed either below or above
the nearest row already displaying an available price.
A single collapsed row may remain displayed between
nonconsecutive price levels until all price levels are
displayed. Alternatively, in some embodiments of the
invention, any number of collapsed rows may be
displayed, including a number corresponding to the
number of undisplayed price levels, to denote the
existence of a particular range of price levels between
nonconsecutive price levels.

[0063] In some embodiments of the invention,
interactive display 200 preferably shows a change in
the inside market as follows. When an ask for a
particular price is matched - e.g., the 100 asked

at 127.25 are bought, and an additional size -

e.g., 50 - is bid at 127.25, then the following changes

19

PCT/US2005/027174



10

15

20

25

30

WO 2006/015295 PCT/US2005/027174

to the display are implemented: Cell 250 is
temporarily populated with the size that is bought -
i.e., 100 - while an indicator displaying the word TAK
is temporarily displayed (see, e.g., FIG. 4, row 411).
Cell 250 is then populated with the new best bid

price - i.e., 127.25 - while cell 245 is populated with
the new best bid size - i.e., 50 - and cells 255

and 260 are preferably depopulated. The indicator
displaying the word TAK may be a blinking indicator, an
indicator of varying degrees of intensity or any other
appropriate visual indicator.

[0064] Interactive display 201 of FIG. 2B shows the
market of FIG. 2A at a later time, particularly
illustrating the net effect on changes in the display
of the inside market in response to the exemplary
change in market conditions enumerated above.
Interactive display 201 shows cell 245 populated with a
gize of 50, cell 250 populated with a price of 127.25,
and cells 255 and 260 depopulated. It should be noted
that one of the unpopulated cells in bid price

column 230 has been populated while one of the
populated cells in ask price column 240 has been
depopulated. It should also be noted that the price
previously displayed as the best bid - i.e., 127.25 -
has changed positions from cell 260 to cell 250 in
response to changing market conditions. Accordingly, a
portion of the inside market has migrated from one
column to another. An indication of the change of
locations of the portion of the inside market may be
displayed. For example, the interactive display may
illustrate the movement of the price 127.25 from being
the best ask price in cell 260 to becoming the best bid

price in cell 250. Moreover, when the best bid and/or
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best ask prices change, the graphic display of the
inside market also changes to clearly show spatial
movement - i.e., a location change on the display - of
the size(s) of the inside market as well as the
representative price(s) associated therewith.

[0065] Thus, in the example discussed above, both
bid price column 230 and ask price column 240 have
changed whereby the sizes of the inside market and
their positions in the display, as well as the
representative prices associated therewith have changed
in response to changing market conditions. Both price
columng 230 and 240 are therefore dynamic in that both
may change based on changing market conditions. More
specifically, both price columns 230 and 240 change
based on a change in the inside market. The changes in
the price columns may be characterized by a change in
the location of a displayed price from one column to
the other. The changes may also be characterized by a
decrease in the number of populated cells that are
displayed in one column and a corresponding increase in
the number of populated cells that are displayed in the
other column. Moreover, the position on the display,
may also change based on such changes in market
conditions.

[0066] Thus, it can be seen that, unlike other
systems that use a common static price axis, some
embodiments of the current systems use dual dynamic
price axes.

[0067] Referring back to FIG. 2A, when a bid for a
particular price is matched - e.g., the 10 bid

at 127.00 are sold, and an additional size - e.g., 5 -
is asked at 127.00 - then the following changes to the
display are implemented: Cell 290 is temporarily
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populated with the size that is bought - i.e., 10 -
while an indicator displaying the word HIT is
temporarily displayed .(see, e.g., FIG. 3B, cell 390).
Cell 290 is then populated with the new best ask

price - i.e., 127.00 - while cell 285 is populated with
the new best ask size - i.e., 5 - and cells 275 and 280
are preferably depopulated. The indicator displaying
the word HIT may be a blinking indicator, an indicator
of varying degrees of intensity or any other
appropriate visual indicator.

[0068] If, on the other hand, a bid for a particular
price is not entirely matched - e.g., 8 of 10 bid

at 127.00 are sold - then the following changes to the
display would be implemented: Cell 290 is temporarily
populated with the size that is bought - i.e., 8 -
while an indicator displaying the word HIT is
temporarily displayed. The bid size in cell 275 is
adjusted to display the remaining size that was not
hit - i.e., 2. The indicator displaying the word HIT
may be a blinking indicator, an indicator of varying
degrees of intensity or any other appropriate visual
indicator.

[0069] Similarly, if an ask for a particular price
is not entirely matched - e.g., 50 of 100 asked

at 127.25 are bought - then the following changes to
the display would be implemented: Cell 250 is
temporarily populated with the size that is bought -
i.e., 50 - while an indicator displaying the word TAK
is temporarily displayed. The ask size in cell 255 is
adjusted to display the remaining size that was not
taken - i.e., 50. The indicator displaying the word

TAK may be a blinking indicator, an indicator of
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varying degrees of intensity or any other appropriate
visual indicator

[0070] The foregoing discusses trading systems
implementing trading applications that display
different embodiments of an interface that shows
entered orders and completed trades to users of the
trading system. The size of all orders may be
displayed and adjusted in real-time in response to
marketplace activity. In other embodiments of the
invention, the trading application may also allow users
submitting trade orders, or alternatively all users, to
see the orders that were submitted before they are
accepted (or rejected) by the system. For the purposes
of this invention, such orders may include bid and ask
orders as well as orders to cancel such bids and asks,
and may be referred to as in-transit orders.

[0071] In such embodiments, each size column may
display at least two numbers: one denoting the size
that was already accepted by the system, and one
denoting the size of the in-transit order entered by a
user or a plurality of users. Moreover, the size of an
in-transit order may be displayed such that it is
broken down according to which user entered the order,
when or how the order was entered, or according to any
appropriate classification. Alternatively, in some
embodiments of the invention, the at least two numbers
may be combined and a visual indicator may be used to
indicate that the total size that is displayed includes
a size corresponding to an in-transit order. For
example, a total size that includes an order that is
yet to be accepted may be color-coded differently from
one illustrating a size that has been entirely

accepted. In some embodiments, the constituent
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elements of the number illustrating the total size may
be displayed when a user takes a certain action, such
as moving the mouse pointer over a cell displaying the
total size.

[0072] Typically, in conventional trading systems,
users enter their respective commands by typing the
price and size in particular fields on an interactive
display. Interactive trading according to the
invention may be implemented as follows. If a user
desired to hit the market shown in cells 275 and 280 of
FIG. 2A, then the user could use input device 113 of
FIG. 1 to enter an order by clicking on unpopulated
cell 290 or 285 in display 112 of FIG. 1 - i.e., the
corresponding unpopulated cells in the same row on the
ask gide of the interface. Alternatively, i1f the user
desgired to take the market shown in cells 255 and 260,
then the user could click on unpopulated cell 250

or 245 - i.e., the corresponding unpopulated bid cells
in the same row on the bid side of the interface.
Similarly, a user may place bid and ask orders by
clicking on the corresponding bid or ask cell
displaying the price at which the user may want to
place the bid/ask. The user may set a default size
that he or she may subsequently alter using any
appropriate method, such that each time the user enters
an order at a selected price, the order is entered for
the default size unless the user changes it.

[0073] Alternatively, if a user is utilizing a mouse
having two buttons - e.g., a left click button and a
right click button - the user may use one of the
buttons to enter an order for a default size or use the
other button to enter another size - e.g., a different

default size - or choose a size, price, order type, or
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any combination of the same from a display window,
dialog box, popup menu, toolbar, pane, command line or
any other suitable trading interface. Moreover, if the
user is utilizing a mouse having scrolling
capabilities, such as a wheel, the user may increase or
decrease the default size by desired increments using
the mouse wheel. In some embodiments of the invention,
whether the user clicks on a cell in a bid column or an
ask column may determine whether the user is bidding,
asking, buying or selling. In alternative embodiments
of the invention, a right click may be associated with
an order to hit (sell) or ask (place an order to sell)
whereas a left click may be associated with an order to
take (buy) or bid (place an order to buy), and vice
versa. Input device 113 of FIG. 1 may be a mouse, a
trackball, a game controller, a touch pad, a keyboard,
any combination of the same or any suitable input
device(s) that the user may use to enter orders.

[0074] The unpopulated cells in the bid price, bid
size, ask price and/or ask size columns may
alternatively be used to implement and display a
suitable order of any type at the corresponding price
displayed on the same row in which the cell is located.
Examples of suitable orders include a hit/take all
order, a stop order and/or a market if touched order.
[0075] For example, if a user desired to hit the
entire market that is available at a price of 126.25 as
displayed in FIG. 2A, the user could click on
unpopulated cell 212 in the ask price column
corresponding to the bid price displayed in column 230.
In this situation, the market shown in cell 275 as well
as the market shown in each of the three rows below

cell 275 would be hit and a total size of 285 would be
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sold by the user at the 126.25 price. As another
example, if the user desired to take the entire market
that is available at a price of 127.50 as displayed in
FIG. 2A, the user could click on unpopulated cell 214
in the price column corresponding to the ask price
displayed in column 240. In this situation, the market
shown in cell 260 as well as the market shown in the
row above cell 260 would be taken and a total size

of 105 would be bought by the user at the 127.50 price.
The user may set an order type to be used as the
default order type whenever any of the unpopulated
cells are clicked.

[0076] FIGS. 3A, 3B and 3C show alternative
embodiments of an interactive display that may be used
in some embodimentg of the invention. FIG. 3A shows
interactive display 300 of a market at a particular
time. Display 300 preferably includes bid size

column 310, ask size column 320, bid price column 330
and ask price column 340. Bid size column 310
preferably displays the size of bids available at the
corresponding price shown in bid price column 330,
while ask size column 320 preferably displays the size
of asgks available at the corresponding price shown in
the ask price column 340.

[0077] An indication of the inside market may be
shown by highlighted cells 355, 360, 375 and 380, or
using any other suitable visual indicator or method.
The inside market may include bid size 3, available at
best bid price 99.04+, and ask size 3, available at
best ask price 99.05.

[0078] Interactive trading using the displays in
FIGS. 3A, 3B and 3C may be implemented as described in
connection with FIGS. 2A and 2B. In addition, the
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interactive displays in FIGS. 3A, 3B and 3C preferably
include fields and keys that facilitate order entry and
cancellation. For example, size keys 305 may be used
to facilitate order entry by making preprogrammed size
amounts available. Once a preprogrammed size is
chosen, it may be set as the user's default size and
may be displayed in fields 344 and/or 345. The user
may alter the default size for bid/buy and ask/sell
orders using up/down arrow keys 346 and 347,
respectively.

[0079] Users may alternatively choose to enter their
orders by typing commands in field 306, modifying them
using up/down arrow keys 308 or clearing them using
key 336. Cancel keys 304 may be used to facilitate
canceling active orders. Order type may be chosen
using limit order key 322, market order key 324 and
stop order key 326. Additionally, a level of price
improvement may be chosen using keys 328. Price
improvement is described in co-pending commonly
assigned U.S. patent application No. 10/171,009, filed
June 11, 2002, U.S. patent application No. 10/826,779
filed April 16, 2004 and U.S. provisional patent
application No. 60/613,830 filed September 28, 2004
which are hereby incorporated by reference herein in
their entireties.

[0080] Field 311 of FIG. 3 may display alphanumeric,
or other, characters that include information that
identifies the type of instrument or item being traded,
the user, and/or any other appropriate information such
as the date and time. Fields 312 and 314 may display
the lowest and highest prices at which the item traded
on the same day the bid/ask of columns 330 and 340 are
shown. Field 316 may display the price at which the
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market for the same item closed the previous day.
Field 348 may display the latest price at which the
item traded, while field 342 may display the latest
size traded. Field 349 may display the user's net
volume position with respect to the item traded.
Field 318 may display the net change in price - i.e.,
the difference between the latest price at which the
item traded displayed in field 348 and the price at
which the market for the item closed the previous day
digplayed in field 316.

[0081] Interactive display 301 of FIG. 3B shows the
market of FIG. 3A at a later time when a bid for a
particular price is matched. For example, a user may
have decided to enter an order to sell a size of 5 at
the best bid price 99.04+ shown in cell 380. In this
situation, the size of 3 previously shown in cell 375
is sold, and cell 385 in column 320 is populated with
the additional size of 2 asked at the same price of
99.04+. Cell 390 is temporarily populated with the
size that is bought - i.e., 3 - while an indicator
displaying the word HIT is displayed in that cell as
well. The indicator displaying the word HIT may be a
blinking indicator, an indicator of varying degreés of
intensity or any other appropriate visual indicator.
The price displayed in field 348 may change to the
latest price at which the user traded, which, in this
case, is shown to have changed from 99.05 (see FIG. 3A)
to 99.04+ (see FIG. 3B). The size displayed in field
342 may change to the latest size traded by the user,
which, in this case, is shown to have changed from 10
(see FIG. 3A) to 3 (see FIG. 3B). The net change in
price displayed in field 318 may change from -1.08+

(the difference between 99.05 and 100.13+ as shown in
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FIG. 3A7A) to -1.09 (the difference between 99.04+ and
100.13+ as shown in FIG. 3B). The size displayed in
field 349 may change to display the user's new net
volume position with respect to the item traded, which,
in this case, is shown to have increased by the size
that was hit from a short position of 29 (see FIG. 3A)
to 32 (see FIG. 3B).

[0082] Interactive display 302 of FIG. 3C shows the
market of FIGS. 3A and 3B at yet a later time,
particularly illustrating the net effect on changes in
the display of the inside market in response to the
exemplary change in market conditions enumerated above.
Interactive display 302 shows cell 390 populated with a
new best ask price 99.04+, and cells 375 and 380
depopulated. It should be noted that the price
previously displayed as the best bid - i.e., 99.04+ -
has changed positions from cell 380 to cell 390 in
response to changing market conditions. Thus, both bid
price column 330 and ask price column 340 have changed
whereby the sizes of the inside market and their
positions in the display, as well as the representative
prices associated therewith, have changed in response
to changing market conditions. An indication of the
new inside market may be shown by the newly highlighted
cells. Both price columns 330 and 340 are therefore
dynamic in that both change based on changing market
conditions as the inside market changes.

[0083] The system may be adapted to display the
inside market such that its position is substantially
centered about area 398 in the interactive display when
the interactive display is launched. See, e.g.,

FIG. 3A. As market conditions change, the position of

the inside market may move up or down. See, e.g.,
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FIG. 3C. The system may be adapted to automatically
recenter the position of the inside market as market
conditions change. For example, the system may be
adapted to recenter the vertical position of the inside
market after a particular number of movements of the
inside market away from area 398. The system may also
or alternatively be adapted to recenter the position of
the inside market when either best bid or best ask
prices will no longer remain in the visible portion of
the display. The system may also or alternatively be
adapted to periodically recenter the position of the
inside market after a particular number of trades are
completed. Alternatively, the user may take a
particular action, such as clicking on area 398, in
order to recenter the position of the inside market.
The position of the inside market may be recentered at
any time or for any other appropriate reason.

[0084] A user may alternatively trade by clicking on
the cell displaying the desired price at which he or
she is willing to trade. In some embodiments of the
invention, a single click may actuate a trade at the
displayed price and size. In other embodiments of the
invention, a double click may actuate a trade. 1In the
latter embodiments, a single click may cause an overlay
window, a popup menu, a toolbar or a similar or
different display or interface to be displayed. 1In
these situations, following the first click, the mouse
pointer may warp to a button displaying the default
selection in order to confirm the trade.

[0085] In some embodiments of the invention, the
mouse pointer may warp to a button displaying the word
"yegs" or the like in order to confirm the trade

following a first click.
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[0086] In other embodiments of the invention, a
first or subsequent step in the order entry process,
such as a first click by the user, may cause another
display showing the price and size selected (or the
default size) as shown in interactive display 700 of
FIG. 7A. For example, clicking on cell 712 or anywhere
along the same row in columns 710 and 730 may cause
display window 760 to be displayed and the mouse
pointer to warp to button 766. Display window 760 may
display the price reflected in cell 712 - e.g., 100.23+
- along with the size entered by the user - e.g., 19 -
or a default size associated with the user's bid
preferences. The user may use display window 760 to
adjust the selected price and/or size by using up/down
arrow keys 762 or buttons 764 before confirming the bid
by clicking on button 766, which may display the
selected price and size and any adjustments thereto. A
double click may essentially function as a bid at the
price displayed in cell 712 for the user's default size
by causing display window 760 to be displayed through
the first click, and causing the order to be entered
through the second click.

[0087] A user may cause as many display windows to
be displayed as he or she desires before confirming a
particular order. For example, while display

window 760 is displayed, the user may click on cell 714
or anywhere along the same row in columns 740 and 720
in order to cause display window 770 to be displayed
and the mouse pointer to warp to button 776. Display
window 770 may display the price reflected in cell 714
- e.g., 100.27+ - along with the size entered by the
user - e.g., 28 - or a default size associated with the

user's ask preferences. The user may use display
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window 770 to adjust the selected price and/or size by
using up/down arrow keys 772 or buttons 774 before
confirming the ask by clicking on button 776, which may
display the selected price and size and any adjustments
thereto. The user may revert back to a previously
opened display window in order to enter the previously
prepared order or may simply cancel the order closing
the display window - e.g., by clicking on field
769/779, by clicking on button 768/778 or by any other
suitable method.

[0088] FIG. 7B shows an alternative display window
that may be displayed in response to a first or
subsequent step in the order entry process, such as a
first click by the user. Display window 780 may
display the selected price along with various size
options that may be selected by the user. The user may
use display window 780 to adjust the selected price by
using up/down arrow keys 782 before confirming the
order by clicking on one of size buttons 784. Display
window 780 may include Close-on-Action (COA) field 788
which, if selected, may cause the display to be closed
once a size button 784 is clicked. Otherwise, if COA
field 788 is not selected, display window 780 may
remain open - i.e., displayed to the user - after a
gize button 784 is clicked to enter the order. The
user may cancel the order by closing the display window
- e.g., by clicking on field 789 - or by any other
suitable method.

[0089] In yet other embodiments of the invention, a
first click may cause another display window to be
displayed. The display window may or may not be
relatively transparent and may contain a set of

alternative gizes from which the user may choose before
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confirming the order through a second click. Examples
of such embodiments are shown in FIGS. 8A, 8B, 8C, 9,
10A and 10B. 1In alternative embodiments of the
invention, the user may cause a dialog box, a popup
menu, a toolbar or a pane to be displayed along with
the selected price or may populate a command line with
the selected price. For example, in some embodiments
of the invention, the user may cause to be displayed a
pane containing a set of alternative sizes that the
user may drag and drop into the cell indicating the
desired bid or ask price in the interactive display.
[0090] FIGS. 8A and 8B show interactive displays
that may be used in some embodiments of the invention.
Interactive displays 800 of FIG. 8A, as well as
interactive display 801 of FIG. 8B, may preferably
include bid size column 810, ask size column 820, bid
price column 830 and ask price column 840. Interactive
display 801 of FIG. 8B may additionally include bid
volume column 806 and ask volume column 808 to indicate
the total sizes of items traded by the user since the
launching of the trading application. Alternatively,
the total sizes of items traded may be customized to
include the total sizes of items traded in the market,
using the trading system, by all users pertaining to a
defined group of users, by a particular firm, by anyone
using the trading application, etc.

[0091] Interactive displays 800 and 801 of FIGS. 8A
and 8B may also include size keys 850 and 851,
respectively, to facilitate order entry by making
preprogrammed/adjustable size amounts available.
Interactive displays 800 and 801 may include fields 870
and 871 which may display the latest price and size at
which the item traded, while fields 890 and 891 may
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display the total size traded by the user since the
launching of the trading application. Alternatively,
the total size traded may be customized to include the
total size of items traded in the market, using the
trading system, by all users pertaining to a defined
group of users, by a particular firm, by anyone using
the trading application, etc. Interactive displays 800
and 801 may also include other useful fields and keys,
such as delete keys 860 and 861 which facilitate
canceling active orders. For example, FIG. 8A may also
include field 895 which may display the user's net
volume position with respect to the item traded.

[0092] FIG. 8B also shows interactive display 801
displaying display window 880 upon selection of

price 3730.0 from ask price column 840. Display
window 880 may display the selected price and may
display different size options, including an option not
to trade any size at all, that the user may toggle
between by moving the mouse pointer. FIG. 8C shows
another embodiment of a display window 881 that may be
displayed upon selection of, for example, price 4442.0
from ask price column 840 of FIG. 8A.

[0093] FIG. 9 shows interactive display 900
displaying display window 910 upon selection of price
101.18 - displayed as .18 without the price handle -
from ask price column 940. Once the price is selected
through a first click, the mouse pointer may warp to
display window 910. More specifically, the mouse
pointer may warp to a particular button, such as a
default gize button from listed size buttons 913, in
display window 910 - e.g., the button displaying a size
of 100. Display window 910 may also display the

selected price with or without displaying the price
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handle. Once the desired size button is clicked, the
order may be entered. Alternatively, the user may
cause a display window to be displayed, as shown in
FIGS. 7A and 7B, by clicking on load button 915.

[0094] FIGS. 10A and 10B show alternative display
windows 1060 and 1070, respectively, that may be
displayed to the user. The interactive display may
display display window 1060 of FIG. 10A upon selection
of price 101.16 from bid price column 930 of FIG. 9.
Once the price is selected through a first click, the
mouse pointer may warp to a default size button from
listed size buttons 1063 in display window 1060. Once
the desired size button is clicked, the order may be
entered. The user may cancel his or her order by
clicking on none button 1062. Alternatively, the user
may click on netout button 1065 in order to trade a
gsize corresponding to the size needed to balance the
user's net volume position with respect to the item
being traded. For example, if the user is long 29,
clicking on netout button 1065 would cause him to sell
a gize of 29. If the user does not have a long
position, then display window 1060 may not display
netout button 1065 to the user.

[0095] Similarly, the interactive display may
display display window 1070 of FIG. 10B upon selection
of price 101.18 from ask price column 940 of FIG. 9.
Once the price is selected through a first click, the
mouse pointer may warp to a default size button from
listed size buttons 1073 in display window 1070. Once
the desired size button is clicked, the order may be
entered. The user may cancel his or her order by
clicking on none button 1072. Alternatively, the user

may click on netout button 1075 in order to trade a
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size corresponding to the size needed to balance the
user's net volume position with respect to the item
being traded. For example, if the user is short 12,
clicking on netout button 1075 would cause him to buy a
size of 12. If the user does not have a short
position, then display window 1070 may not display
netout button 1075 to the user.

[0096] In alternative embodiments of the invention,
the interactive display may give the user the
opportunity to trade the size needed to balance the
user's net volume position regardless of whether the
user is long or short with respect to the item being
traded. For example, such a feature may be implemented
through a netout button, similar to the one illustrated
in each of FIGS. 10A and 10B, as part of the display
window that is displayed to the user after a particular
price is selected or appropriate action is taken, or
through any other appropriate method.

[0097] As before, a double click may function as an
order entry at the price displayed in any of display
windows 910, 1060 and 1070 for the user's default size
by causing the display window to be displayed through
the first click, and causing the order to be entered
through the second click. For example, display

window 1070 may be displayed upon selection of

price 101.18 from ask price column 940. Once the price
is selected through a first click, the mouse pointer
may warp to a button listing the user's preset default
size, the size previously entered by the user using
size keys 990 of FIG. 9 or the size displayed in the
corresponding size column in display window 1070 of
FIG. 10B. The second c¢lick may then enter the order

for that size at that price.
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[0098] It should be noted that a single click may
serve as an alternative to a double click whenever
possible and appropriate, whereby a downclick may
perform the same function as a first click, and a
release or an upclick may perform the same function as
a second click. For example, a downclick on the
appropriate cell within ask price column 940 in FIG. 9
may cause display window 910 to be displayed and cause
the mouse pointer to warp to a default size button.

The user may select an alternative size or cause a
display window to be displayed by moving the mouse
pointer, or scrolling up or down the display window
using the mouse wheel, and enter the order by releasing
the mouse button. The user may choose to cancel by
moving the mouse pointer away from display window 910
and releasing the mouse button.

[0099] FIGS. 11A, 11B and 11C illustrate an example
of an order entry process according to some embodiments
of the invention. The best bid price may be 99.24+
because it is the highest price at which some size is
bid. Similarly, the best ask price may be 99.256.
Prices that are within the inside market may be
displayed even though no size is bid nor asked at such
levels. As shown in FIG. 11A, the user may use a
pointing device to move pointer 1111 to the location of
cell 1180 in bid price column 1130 displaying

price 99.252, and downclick on cell 1180 using a left
click button. In response to this action, display
window 1160 showing the selected price is displayed and
pointer 1111 warps to button 1161, as shown in

FIG. 11B, which displays the default bid size chosen by
the user and shown in field 1150. If the user decides

not to alter the size, he or she may release the
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pointing device's left click button, thereby entering
an order to bid a size of 1 at the price of 99.252. As
shown in FIG. 11C, cell 1175 in bid size column 1110 is
then populated to reflect the size of the entered bid,
while cells 1190 and 1195 in ask size column 1140 are
depopulated because they no longer reflect price levels
that are within the inside market and lower than the
new best bid 99.252.

[0100] In yet other embodiments of the invention,
clicking anywhere outside the interactive display or
within the interactive display may cause a trading
interface, such as a dialog box, to be displayed. The
trading interface may contain default price and size
values and, depending on where the click occurred, may
warp to one of multiple buttons for entering a bid,
ask, buy or sell order. The user may customize which
button to warp to. The user may use the trading
interface to completely alter his or her order.

[0101] Once the user enters an order at a particular
price for a particular size, the size entered by the
user may be displayed in a dedicated column within the
interactive display, such as the left-most columns
shown in, for example, FIGS. 3A-3C and 7A.
Alternatively, the size entered by the user may be
displayed in the unused space within existing columns
of the interactive display, as shown in, for example,
FIGS. 12A-12D.

[0102] FIG. 12A shows interactive display 1200
whereby the user's share of size - i.e., the size
entered by the user - at a given price is displayed in
a cell within bid or ask price columns 1230 and 1240
that is in the same row as, and is adjacent to, the

corresponding price. Accordingly, while columns 1210
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and 1220 may display the total size of bids and asks
available at each price level, cells that do not
display prices in columns 1240 and 1230 may display the
user's share of that size, respectively.

[0103] FIG. 12B, on the other hand, shows
interactive display 1201 whereby the user's share of
size at a given price is displayed in the same cell as
the corresponding price within bid or ask price

columns 1230 and 1240. Each price cell for which a
corresponding user size exists may be split into two
cells: one for displaying the price and one for
displaying the user's share of size as shown in some of
the cells in bid price column 1230. Alternatively,
both the price and the user's share of the size may be
displayed in the price cell, as shown in some of the
cells in ask price column 1240. Accordingly, while
columns 1210 and 1220 may display the total size of
bids and asks available at each price level, cells that
display the corresponding prices in columns 1230 and
1240 may display the user's share of that size,
respectively. For example, cell 1280 indicates that
the user entered a bid for 6 out of the 103 shown in
cell 1202 at a price of 101.17.

[0104] FIG. 12C shows an alternative illustration of
cell 1280 in which the price handle is displayed along
with the user's share of size. In this example,

cell 1282 indicates that the user entered a bid for 6
at a price of 101.17. The physical area of a display
screen for a user such as a financial customer is
highly valued because large amounts of critical
information should be communicated to the customer,
and, at times, moved or changed when displayed to the

customer. Accordingly, displaying several data
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elements in a single cell may result in the efficient
delivery of information to the user through efficient
use of display space.

[0105] Accordingly, in alternative embodiments of
the invention, FIG. 12D illustrates yet another method
of displaying the user's share of size - e.g., 6 - as
well as the total size - e.g., 103 - in the same

cell 1284. 1In this example, cell 1284 indicates that
the user entered a bid for 6 out of the 103 at a price
of 101.17. This embodiment therefore does away with
the need for separate bid and ask size columns, thereby
reducing the total number of axes needed to convey the
same information to users. In some embodiments of the
invention, an additional column, such as volume

column 1250 of FIGS. 12A and 12B, may be provided to
indicate the total size of items traded at each price
level by the user since the launching of the trading
application. Alternatively, the total size of items
traded may be customized to include the total size of
items traded in the market, using the trading system,
by all users pertaining to a defined group of users, by
a particular firm, by anyone using the trading
application, etc. See also, e.g., the right-most
column in each of FIGS. 4, 5A, 5B, 6A-6D, 7A. Such a
column may be displayed in order to take advantage of
gsome of the physical space saved by the elimination of
the size columns and to provide users with additional
information. Alternatively, two such columns may be
displayed to distinguish between the total size of
items bought and sold.

[0106] In yet other alternative embodiments of the
invention, the size of an in-transit order or the total

size of a completed trade may be displayed alongside
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the bid or ask size in the same cell as the
corresponding bid or ask price, as shown in FIG. 12D.
[0107] FIG. 13 shows an alternative interactive
display 1300 that also does not include an additional
axis to convey the same information to users and that
may instead display a volume column. More
specifically, interactive display 1300 preferably
includes bid price column 1330 and ask price

column 1340 in addition to volume column 1350 to
indicate the total size of items traded by the user at
each price level since the launching of the trading
application, or, alternatively, to indicate the user's
share of size. The total size of items traded may be
customized to include the total sizes of items traded
in the market, using the trading system, by all users
pertaining to a defined group of users, by a particular
firm, by anyone using the trading application, etc.
Interactive display 1300 preferably combines the size
columns that can be seen in other figures into a single
size column 1315. Size column 1315 may display the bid
size in cells that are in the same row as the populated
cells in bid price column 1330. Similarly, column 1315
may display the ask size in cells that are in the same
row as the populated cells in ask price column 1340.
[0108] The options selected by the user when
customizing different aspects of the user interface, as
referred to in the foregoing, may be stored in one or
more configuration files on a user's workstation (e.g.,
workstation 110 of FIG. 1) or on a central server
(e.g., server 120 of FIG. 1). The trading application
may prompt the user as to whether certain options are
to be saved in the configuration file(s). The trading

application may automatically save such options in
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multiple files so that previously customized interfaces
may be subsequently used by the same or a different
user. Such files may be discarded by the user or by
the trading application if unused after a number of
days. Such files may alternatively be shared with
other users or stored as firm-wide configuration files
that may be distributed by a trading firm to its users.
At any point in time after launching the trading
application, a user may select or download one such
configuration file, thereby customizing his or her
trading interface. Alternatively, the trading
application may load a configuration file containing
default options that may be set by, for example, the
trading firm.

[0109] The trading methods described above, or
variation thereof, may be implemented in conjunction
with the interactive displays discussed or shown
herein, or in conjunction with variations on those
displays. For example, the user may enter bid and ask
orders by clicking on the cells displaying the desired
prices from columns 1330 and 1340, respectively. The
user may invoke a display window, a dialog box, a popup
menu, a toolbar, a pane or a command line or any other
suitable trading interface when clicking on a cell in
column 1315. The user may use such an interface to
enter his or her buy or sell order.

[0110] In some embodiments of the invention, an
interactive electronic trading system for trading an
item between users may include one or more programmed
computers that may enable a first user to enter a bid,
ask, buy or sell order for the item at a select price.
In some embodiments, the system may receive a bid, ask,

buy or sell order entered by a second user to trade the
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item at the select price. In some embodiments, the
system may execute a trade in accordance with the bid,
ask, buy or sell order. The system may enable one or
more users to trade additional size at the select
price. In some embodiments, the system preferably will
queue a user that enters a bid, ask, buy or sell order
to trade at a price other than the select price. 1In
some embodiments of the invention, the system may
guarantee the completion of at least a portion of the
queued bid, ask, buy or sell order at a price no worse
than the price of the queued bid, ask, buy or sell
order. In some embodiments, the system preferably
will hold an order that is contra to the queued bid,
ask, buy or sell order at a price no worse than the
price of the queued bid, ask, buy or sell order for a
period of time. In some embodiments, the system may,
during the period of time, determine availability of a
contra order in the system at a price better than the
price of the held contra order. The system may on
occurrence of the determination of the available contra
order at the better price, match the queued bid, ask,
buy or sell order with the available better price. On
occurrence of the determination of no available contra
order at the better price, the system may match the
queued bid, ask, buy or sell order with the held contra
order.

[0111] The system may guarantee the completion by
displaying a message to the queued user, the message
may include the price of the held contra order, a
confirmation of the completion of at least a portion of
the queued bid, ask, buy or sell order, and/or the size

of the guaranteed completion.
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[0112] One of ordinary skill in the art should
appreciate that the invention may be practiced in
embodiments other than those described herein. For
example, it will be understood that the size, shape,
arrangement, color, and label of various portions of
the interactive displays discussed or shown are
examples shown for purposes of illustration only. It
will be understood that modifications of any or all of
the foregoing characteristics of these portions are
within the scope of the invention. Embodiments
discussed or shown herein may be applied to trading
interfaces that use single static price axis, dual
dynamic price axis, or any other suitable display.
[0113] As another example, it will be understood
that the trading application discussed herein may be
any suitable, software, hardware, or both configured to
implement the features of the invention. The trading
application may be located at a central location (e.g.,
a central server such as server 120 of FIG. 1) and
instances thereof may be stored on workstations
connected thereto (e.g., workstations 101 of FIG. 1).
In another suitable approach, the trading application
may reside among different locations (e.g., a network
such as computer network 103 of FIG. 1).

[0114] Moreover, the interactive displays described
and shown may be used in any kind of trading
application, system or exchange such as auction trading
systems, interactive matching systems, automated
matching systems, price improvement systems, FIFO
(First In, First Out) systems, RFQ (Request for Quote)
systems, etc., and may be applied to the trading of any
types of items. This includes cases where users are or

are not granted exclusive rights to trade, cases where
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users are or are not provided with a share of a trade
based on their status or market role, the stage during
which they start or join a trade and/or their degree or
extent of participation, cases where users are or are
not provided with shares of a trade on a pro-rata basis
based on existing agreements or distribution
algorithms, or any combination of the same.

[0115] It will be understood that the foregoing is
only illustrative of the principles of the invention,
and that various modifications can be made by those
skilled in the art without departing from the scope and
spirit of the invention, and the invention is limited

only by the claims that follow.
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What is Claimed is:

1. A method for displaying market
information for an item being traded in an electronic
trading system, the method comprising:

providing a user interface that is
displayed on a workstation in the electronic trading
system;

displaying a plurality of bid prices
associated with the item in a first region within the
user interface;

displaying a plurality of ask prices
associated with the item in a second region within the
user interface; and

displaying an indication of an inside
market associated with the item such that, when the
inside market changes, at least one of the plurality of
prices displayed changes locations between the first

and the second regions within the user interface.

2. The method of claim 1 wherein the
displayed indication of the inside market changes
locations within the user interface when the inside

market changes.

3. The method of claim 1 further comprising
displaying an indication of the change of locations of

the at least one of the plurality of prices displayed.

4. The method of claim 1 further comprising
displaying only a portion of a price associated with a

particular group of displayed prices.
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5. The method of claim 1 further comprising
displaying only a price at which a pending order for

the item exists.

6. The method of claim 1 further comprising
displaying a particular price at which a pending order
for the item exists in a way that differs from how
prices at which no pending orders for the item exist

are displayed.

7. The method of claim 6 wherein displaying
the particular price comprises using a method selected
from the group consisting of displaying the particular
price in a reduced-size fashion, collapsed fashion and

cropped fashion.

8. The method of claim 1 further comprising
calculating and displaying a volume-weighted average
price for a particular group of prices that are not

displayed.

9. The method of claim 1 further comprising
displaying a price that is selected from a particular

group of prices that are not displayed.

10. The method of claim 1 further comprising
displaying an indication of a completed trade to the

user.

11. The method of claim 1 further comprising
displaying at least one order entry region for

receilving an input from a user.

12. The method of claim 11 wherein the user

input comprises a selection of at least one of the

47



WO 2006/015295 PCT/US2005/027174

plurality of prices displayed in the first and second

regions.

13. The method of claim 11 wherein the at
least one order entry region is adapted to allow the
user to trade a size corresponding to a size needed to
balance the user's net volume position with respect to

the item.

14. The method of claim 11 wherein the user
input comprises a command relating to a particular size

of the item at a particular price.

15. The method of claim 14 wherein the at
least one order entry region is adapted to allow the

user to modify the particular price.

16. The method of claim 14 wherein the at
least one order entry region is adapted to allow the

user to modify the particular size.

17. The method of claim 14 wherein the at
least one order entry region is adapted to allow the
user to modify a type of order the user chooses to

enter.

18. The method of claim 14 wherein the
command comprises an order selected from the group

consisting of a bid, an ask, a buy and a sell.

19. The method of claim 11 wherein the at
least one order entry region comprises at least one
interface selected from the group consisting of a
display window, a dialog box, a popup menu, a toolbar,

a pane and a command line interface.
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20. The method of claim 11 wherein the input
received from the user comprises an input received
through an input device selected from the group
consisting of a mouse, a trackball, a game controller,

a touch pad and a keyboard.

| 21. The method of claim 1 wherein the
plurality of ask prices are displayed along a first
axis and wherein the plurality of bid prices are

displayed along a second axis.

22. The method of claim 21 further
comprising displaying a plurality of sizes along a
third axis that is aligned with the first axis wherein
at least one of the plurality of sizes displayed
corresponds to at least one order for the item at a
price displayed in a location along the first axis that
is aligned with a location of the displayed size along

the second axis.

23. The method of claim 22 wherein at least
one of the plurality of sizes corresponds to an in-

transit order for the item.

24. The method of claim 22 wherein at least
one of the plurality of sizes corresponds to a total

size of completed trades on the item.

25. The method of claim 22 wherein at least
one of the plurality of sizes corresponds to a user's

share of the at least one order for the item.

26. The method of claim 22 wherein the

plurality of sizes comprise a first plurality of sizes,
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each one of which comprises at least one order to buy

the item.

27. The method of claim 26 wherein the third
axis is further aligned with the second axis and
wherein the plurality of sizes comprise a second
plurality of sizes, each one of which comprises at

least one order to sell the item.

28. The method of claim 26 further
comprising displaying a second plurality of sizes along
a fourth axis that is aligned with the second axis
wherein at least one of the plurality of sizes
displayed corresponds to at least one order to sell the
item at a price displayed in a location along the
gsecond axis that is aligned with a location of the

displayed size along the fourth axis.

29. The method of claim 28 further
comprising receiving a selection of at least one of the

plurality of prices and sizes displayed.

30. The method of claim 29 wherein the
selection comprises an order to buy or sell the item at

the selected price or size.

31. The method of claim 30 wherein the user
interface is adapted to allow the user to modify the

selected price.

32. The method of claim 30 wherein the user
interface is adapted to allow the user to modify the

selected size.

33. The method of claim 28 further

comprising displaying one of the plurality of sizes
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that corresponds to one of the plurality of prices in a
way that is similar to how the one of the plurality of

prices is displayed.

34. The method of claim 22 wherein the
plurality of sizes comprise a first plurality of sizes,
the method further comprising displaying a second
plurality of sizes that are aligned with the first

plurality of sizes.

35. The method of claim 34 wherein the at
least one of the second plurality of sizes corresponds

to an in-transit order for the item.

36. The method of claim 34 wherein the at
least one of the second plurality of sizes corresponds

to a total size of completed trades on the item.

37. The method of claim 34 wherein the at
least one of the second plurality of sizes corresponds
to a user's share of the at least one order for the

item.

38. The method of claim 1 further comprising
centering the displayed indication of the inside market

within the user interface.

39. The method of claim 38 wherein the
centering the displayed indication of the inside market
within the user interface is performed in response to a

particular user input.

40. The method of claim 38 wherein the
centering the displayed indication of the inside market

within the user interface is performed periodically.
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41. The method of claim 38 wherein the
centering the displayed indication of the inside market
within the user interface is performed in response to

at least one change in the inside market.

42. A method for displaying market
information for an item being traded in an electronic
trading system, the method comprising:

providing a user interface that is
displayed on a workstation in the electronic trading
system;

displaying a plurality of bid prices
associated with the item along a first axis within the
user interface;

displaying a plurality of ask prices
associated with the item along a second axig within the
user interface; and

displaying a change of location between
the first and the second axes in one of the plurality
of prices displayed in response to a change in an

inside market associated with the item.

43. An electronic trading system for
displaying market information for an item, the system
comprising a server adapted to distribute a plurality
of bid and ask prices associated with the item to a
plurality of workstations that are coupled to the
server, the plurality of workstations being adapted to:

display a user interface;

display the plurality of bid prices
associated with the item in a first region within the
user interface;

digplay the plurality of ask prices
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associated with the item in a second region within the
user interface; and

display an indication of an inside
market associated with the item such that, when the
inside market changes, at least one of the plurality of
prices displayed changes locations between the first

and the second regions within the user interface.

53



WO 2006/015295 PCT/US2005/027174
1/25

100
Workstation J1 10
1
C 12 . 113
. Input
Display Device

Processor}{Memory

(1 11 C 114
F1 10
Workstation J 10 Workstation
(.112 (113 103 (112 \,113
. Input 102 102 . Input
Display Device Communications Display Device

Network

Processor{Memory Processor {Memory

Gt Ci14 C114 Ci1a
Server J2O
C 122 C 123
Display Input

Device

ProcessorMemory

(121 (124

107

Back Office Wi
Clearing Center

FIG. 1



WO 2006/015295 PCT/US2005/027174
2/28

/240 /20 200
v O /
‘| BID.. BID ASK | ASK SIZE
> 12850 5
> 128.25 100
ou D 128.00 100
— 121.75 50
250— > \ 12750 5]/~ 210
D], T~ 12725 -~ 100][ 955
4577 10 127.00 260
275—p1~ /100 12675 NI
280~ps 100 126.50 290
> 75| 126.25 N
> 100| 12600 T[22
> 100| 12575
> 25| 12550
D 100] 125.25

L 210 K 230

FIG. 2a



WO 2006/015295

3/25

PCT/US2005/027174

201

[240 (220
| O )
E| BD.. BID ASK | ASKSIZE
> 128.50 5
D 128.25 100
D 128.00 100
D 121.75 50 f270
250— i ——- 127.50 5
D|, 50| 112725 ~ 25
25T 10 127.00 ~—T— 260
D 100| 126.75
D 100{ 12650
D 75| 126.25
D 100| 126.00
D 100| 125.75
D 25| 125,50
> 100{ 125.25
k210 \230

FIG. 2b



WO 2006/015295 PCT/US2005/027174
4/25

318 30 300
y 311 314\ B 38 3/40;( §
IS USG_10Y|TRACTS | ) { (\[;l@]
N \/99% \ 10019 § | 7 10013+y | -1.08+y
i 99.09 i
i 99.08+
99.08 i
99.07+
- 99.07
i 906+0 |3
99.06 © 3 360
) 9905+0 |3 |/
398\ - %906 o |3 _}35
375—f—1— 3L © 904 J- T
380 3 o 99.04 T390
3| © 99.03+ -
3| © 99.03 i
: 99.02+ i
242 i 99.02 i
T —— .01+ /""_':3325
344\‘"’“‘ \ %901 [ - s
AT T 1§ 10 | 9905 29 | 1B
306 =
> |5\ P [BEST]1]2[3[NONE]|| }a28
336 | CLR T LMT | MKT | STOP
3067 /322 3247 306°
| 10 [ 7300  |[ CXLBUYS |
305¢|[ 50 [7 500 |[ CXLAIL ||}3m
[ 100 |[\ 1000 ][ CXLSELLS |
‘ 35 Nad

FIG. 3a



WO 2006/015295

5/25

PCT/US2005/027174

311 310 330 340 318 30 3
J / ekl
Q Usa(fov TRacTs [ Bl
99.01+ ) | 10019y | 100.13+y | ' -1.09)
99.09 i
99.08+ :
: 99.08 -
99.07+
- 99.07 i
99.06+0 |3 260
9906 © | §__//355
005+0 /13 |
< 1
398&- 9905 ¢ ' (3 7] 38
2| - | woaHTE 2 -
o R R
3] o 99.03+ |
3] © 99.03
99.02+
i 99.02
- +
342\ : 2%%11 =
— - i
AT B 3 | %0k | (32 | 1B
S || Pr:[BEST[1[2]3[NONE
CLR LMT | MKT | STOP
384
90 |[ 30 CXLBUYS |
[ 50 |[ 500 |[ CXLALL |
10 [ 1000  |[ CXLSELS |

FIG. 3b



WO 2006/015295 PCT/US2005/027174
6/25

311 310 330 340 (320 302
) [ / i
QUsG 1oy TRACTS [ [ OBEX
99.01+y | 10019y | 100131 | -1.90
- 99.09 .
- 99.08+ :
- 99.08 -
- 99.07+ :
- 99.07 -
- 99.06+¢ 3 360
. 99.06 ©
L1355
- Wo5+o /3 |
398 . 9905 ¢ - |3 / 385
L
o[ - [ 904+ |2 A
375~ — ] <~———1 390
o —1 3| © 904 :
3] o 9903+ .
3] © 99.03 -
. 99,02+ -
- 99.02 -

" . 99.01+ 349
— - 99.01 AT
NEREEE 99.04+ B 1T E

S| Pr:[BEST]1]2[3[NONE
CLR LMT | MKT | STOP
384
10 ] 300 ][ CXLBUYS |
[ % [ 50 [ CXLAL |
100 | 1000 | [ CXLSELLS |

FIG. 3¢



WO 2006/015295 PCT/US2005/027174
7/25

400
L (,440 J
227 4.250 8114 JMONITOR ’ =
: 10222 o |50 ~ s
- 2140125 411 ;
- 2 o |5 —
416
- 20+ ¢ 25 %15
- 1 .20 ¢ 25 4_114
- A9+ - <«
- 19 o |25 3
i 1TAK 18+ : e
— | 1Ak [101.18 12 1A
. 10147+ 10147+ : 1A
6 o A7 - 79
< .16+ -
- 16 -
4 o A5+ i
- 15 -
i 14+ !
6 ¢ .14 -
- A3+ -
- 13 i
i A2+ :
Al 1 ] 6 [ 10947 ]
£ | P [BEST [1]2]3] NONE
CLR LMT MKT
L | [ 300 | [ CXUBUYS |
50 | 500 | [ OXCALL |
100 [ 1000  |[ CXLSELS |

FIG. 4



WO 2006/015295 PCT/US2005/027174
8/25

500 -

203 4.250 8/14 JMONITOR | =]|E3 g
: 10122 o |50
- 10121+ |25
- 10121 ¢ |25
1012060 |25
- 10120 © |25
- 101.19+ )
- 10119 o |25
- 101.18+ 50 530
- 101.182 2 1 A/
- 101.18 12 1
101.17+]101.17+ - 1
6lc 10117 - 79] 510
10 101472 ' g
1o 10116+ -
- 101.16 -
4o 10115+ -
101.15 -
- 101.14+ ]
6lo 10114 -
101.13+ }
101.13 ;
- 101.12+ -
N 1 | 6 [ 10147 ]
£ | PL: [BEST [1]2[3] NONE
CLR LMT MKT
| 10 | | 30  |[ CXLBUYS |
| 50 | | 500 | [ CXLALL |
[ 100 || 1000 | [ CXLSELLS |




WO 2006/015295

515

9/25

PCT/US2005/027174

2054 4250 814 JMONITOR =][al[X] 201
. 2 o |50
- 2140 |25
- 21 0 |25
- 20+0 |25
- 20 o |25
- 9+
- 19 o |25
: 1 TAK 18+
- 6TAK  [101.18 12 1
- 101.17+|101.17+ 1
_— 510
° l R 79 4/520
1 o .16+
- 16
4 o .15+
- A5
- A4+
6 o.14
- A3+
- 13
. A2+
N 1 ( 6 [ 10117 ]
< | pi: [BEST [1]2[3] NONE
CLR LMT | MKT
I 10 | 300 | [ CXLBUYS |
| 50 I 500 | [ OXLALL |
| 100 | 1000 [ CXLSELLS |

FIG. 5b



WO 2006/015295 PCT/US2005/027174
10/25

200
203 4250 8/14 JMONITOR [=]E3[X]
- 10122 o |50
61—\ - 1012140 |25 610
SE .
- 10120 o |25
- 101.19+ .
- 10119 o |25
- 101.18+ © -
- 6TAK  [101.18 12 1
- 10147+ [101.17+ © - 1
6| 10117 - 79
1] ©o101.16+ :
- 101.16 .
621\ 4 010115+ i 4/620
631 &0
. 6] ©101.13+ . w0
NI 6 | 10147 |
£ | pI:[BEST [1]2[3] NONE
CLR LMT | MKT
| 10 | 300 | [ CXLBUYS |
[ &0 [ 500 | [ CXLALL |
100 | 1000 CXLSELLS |

FIG. 6a



WO 2006/015295 PCT/US2005/027174

11/25

601

4.250 8/14 JMONITOR C1B[X]
- 101.22 © 50
61—, i 1012140 |25 610
N
10120 © |25
101.19+ -
i 10119 o |25
i 101,18+ © :
6TAK 110118 12 1
101.47+[101.17+ © i 1
6l o 10117 - 79
©101.16+ -
: 10116 -
- ©101.15+ - 625
851\ 4l 010115 - ://650
631— = 4 630
- 6] ©101.13+ - T
641 640
A A hl
& | pr.[BEST [1]2[3] NONE
CLR LMT MKT
| 10 1 300 [ CXLBUYS ||
| 50 1[50 | [ CXLAL |
™ fo0 _ |[___ 1000 [ CXLSELLS |

FIG. 6b



WO 2006/015295 PCT/US2005/027174
12/25

602
4.250 8/14 JMONITOR CI8)[X]
- 10122 © |50
611 : 1012140 |25 4/610
== A
- 10120 © |25
- 101.19+ -
: 10119 o |25
: 101.18+ © i
: 6TAK  [101.18 12 1
- 101.17+]101.17+ © - 1
6| < 101.17 - 79
~0101.16+ i
- 101.16 -
4 010115+ : 625
651y i © 10115 - « 650
=+ -~
i 010114 - 635
. 6] ofotia+ L
N N 640
£ | Pl [BEST [1]2[3] NONE
CLR LMT | MKT
10 300 CXL BUYS
[ 50 | 500 |[ COXLALL |
100 1000 CXL SELLS

FIG. 6¢



WO 2006/015295 PCT/US2005/027174
13/25

603
205 4.250 8/14 JMONITOR ]8I
- 10122 ¢ |50
611— - 1012140 |25 610
N - <
' . 10120 o |25
: 101.19+ -
. 10119 o |25
. 101.18+ © .
. 6TAK  [101.18 12 1
. 101.17+[101.17+ © - 1
6] o 10117 . 79
©101.16+ .
. 101.16 -
4] ©101.15+ i 625
© 101.15 i </
<¢101.14+ - —— 655
<101.14 - «— 635
| 6] 010113+ -
641y —
N 1 [ 6 [ 10117 ] 640
£ | PL:[BEST [1]2[3] NONE
CLR LMT MKT
| 10 | | 300 | [ CXCBUYS |
| 50 |[ 500  |[ CXLAL |
[ 100 [ 1000 | [ CXUSELLS |

FIG. 6d



WO 2006/015295 PCT/US2005/027174
14/25

730 740 720 700
(205 4.250 8/14 JMONITOR } \ QED__] J
: 100.31 - il
T ST [ 42508114/ \[X]|
PRICE y SIZEY
10 - 10030 ¢ 110|027+ Bl [28 g
(. 10020+ 0 |1 | 28AT 10027+ |
10 - 100.29 © 10 1 10 “ 30 “ 80/|
10f - 10028¢¢ |10 || \CLosE\|] ]
S T I 10028 © |10 \| >774" V776
0] - | ~____[t002r+o |11 T~778
10] - 10027 ¢ |11
8| - 100.26+¢ |8 9
100.26 |100.26 - 10
1 2| ©100.25+
1 2| 010025
760 769 1| 2| o002+
e I\ 1| ©100.24 4 T
TE 2014 \E‘]l 1| 1] ot —"
PRICE pSIZE Y |1 1] ©100.23
(10023819 §l7] 7|  ot00.22¢
[| 19AT100.23+ ) 10022
[0 ][ 30 ||, 80 | 100,21+ -
[ oose), VTRl 3] I N
7[6;64 s / S | pr [BEST [1]2[3] NoNE
CLR LMT | MKT
[ 10 ‘ 300 | [ CxLBUYS |
| 50 [ 500 CXLALL |
] 100 || 1000 || COXLSELLS |

FIG. 7a



WO 2006/015295 PCT/US2005/027174

15/25
789
iai 782
4250 8114 ) d/
C A/
5 L5 10 _|A
A 99.04 -

[u] 5 | AL V
788 RCYE
FIG. 7b
ERELE @440

SELL 10 @ 4442.0 (SECONDARY)
BUY 1 STOP @ 4442.0 ACT 50

FIG. 8¢ 881
1060 1070
NG _
100.16 100.18
1062 1072
1 NONE NONE t—
( 1 23 )
50 30
75 75
1063 < > 1073
100 100
125 125
150 150
N 7/
|| NETOUT NETOUT L
1065 — N~ 1075

FIG. 10a FIG. 10b



WO 2006/015295 PCT/US2005/027174
16/25

800
@LZFUTURE SEP 04 [HOUSE] g@ )
BID ASK
A
LAST PRICE
(144395
8709 | LasT a1y [AcC)
12 [15] |
N —_—
QUANTITY aass | 7
( 1 5 4443.0 10
- 10 20 1 44425 | 9
11 50 1 44420 | 37
\ 1 2 44415 | 34
1| 44410
POSITION
895{ : 35 | 44405
VOLUME
890{ ! 7 | 44395
44 | 44390
DELETE OFFERS
860 DELETE ALL
DELETE BIDS
SV

810/r 830/‘ 840—j 820/A



WO 2006/015295 PCT/US2005/027174
17728

801
R\ JFCE FUTURE 04 ]3] )
BID [BQTY[ BIDPRO | ASKPRO |AQTY]| ASK
PN
LAST PRICE \
37310 | 5 o
871
LAST QTY [ACC.]
37300 | 20 | 10 0[0]
/
QUANTITY
3730.0 5
SELL (10) 20 ||
SELL(20) 01|78
I
EEEN
\—"“%880
VOLUME
‘ 0 Jaot
DELETE OFFERS
DELETEBIDS |||
~"
80 | 83 |37215
10 [3720.0
DELETEALL\H? 0 /‘] << —\ f

s05 8107 830 ‘840 8207 808 FIG. 8b



WO 2006/015295

990 <

18/25

PCT/US2005/027174

900

FIG. 9

//930 /940 )
215 4.250 8/14 JMONITOR . OEX
2 o |50
- 210 |25
: 21 o |25
: 200 |25 910
: 20 © |2 5 /
- A9+ - 010
i 19 o |
- T —[ 50
. 18 12 100 > 913
i 101.47+]101.17+ ~ [ 300
6 o 17 — (%00 |} )
o 16+ LOAD
_ 16 ) \915‘
4 <o 15+ .
- 15 -
i A4+ i
6 o 14 i
- A3+ i
- 13 -
i A2+ -
RN 6 | 10147 |
<1 | P [BEST [1]2]3] NONE
CLR LMT | MKT
| 10 || 300 [ CXLBUYS
[ 50 | 500 | [ CXLALL
100. | | 1000 | [ CXLSELLS
< v ,
90



WO 2006/015295

19/25

PCT/US2005/027174

1175 —

1110\ 1130\ (1140
Quseosnoverz /\ [CJEAIX]
99.206 |4 104002 ¢| 100.04 y| 0102
- 99.276 -
: 99.27+ i
99.272 -
- 927 o |50
i 99.266 o |50
- 99.26+ o |50
99.262 o |50
i 926 o |50
- 99.256 o |23 1180
- 99.25+ | 99.25+ -
= 9925219925 | - 11114
99.25,09.25 N
99.246(%9246 __1 - | ..o
49 4910  99.24+ -
1 1o 99242 -
i 99.24 -
i 99.236 -
. 99.23+ -
i 99.232 -
47l 99.23 | -
v 1 2 99.256 481

FIG. 11a



WO 2006/015295 PCT/US2005/027174
20/25

1110 1130 1140
. A

© USG_05Y)INOVEEL2 / \ CEX

99.206 |,( 104.002( 100.04} -0.102

- 99.276 -

- 99.27+ -

- 99.272 -
- 99.27 o |50
- 99.266 o |50
- ‘ 99.26+ o |50
90.262 o |50
99,957 ' 99.26 o |50
90.256 o |23

99.25+199.25+ -
1161 oA T 00252{90.252 i

/ 50 99.25 199.25 -
11117

00 99.046[99.246 :
> 99.24+ :

sl PR YY) .

500 99:24 -

1000 99.236 :

160 — T— - 9.3+ )
. 99.232 :

7o 9923 :

= 2 99.256 481

1 \ <
<—1150

FIG. 11b



WO 2006/015295

21/25

1110

PCT/US2005/027174

\ 1130\ (_1140
© USG_05Y)NoVEEL2 / \ CIBX

99206 | 4104002 y| 10004 }| 0102

- 99.276 -

- 99.27+ -

- 99.272 -

- 09.27 o |50

- 99.266 o |50

- 99.26+ o |50

- 99.262 o |50

- 99.26 o |50
. 99256 o |23 __|—1180

- 09.25+|99.25+ 1" -

1 1lo 992520 -
1751 p 99.25 e ATM190
- 99.246 — L1195

49{  49]o  99.24+ -

1 1o 99.242 -

; 99.24 -

- 99.236 -

- 99.23+ -

- 99.232 -

4710  99.23 -

v 1 B 12 99.256 481

FIG. 11c



WO 2006/015295 PCT/US2005/027174
22/25

10z <240 s
Q /4zs0enapmonTor ) { []ONX]| «120
i 50 10222 o|13 i
} I E
; %] 21 0|16
: 25| 20w |17
: % 20 0|22
- 19+ |56
: 25| 19 o|134
: 1TAK 18+ |93
! 6TAK | 10148 |12 1
: 10147+ 10147+ | - 1
103 oA7 |6 i 79
75l o A6+ 1 i
27 16 :
3| o .15t |4 :
31 15 :
14 Eym i
%] o4 |6 :
12 A3+ -
1 13 i
10 A2+ .
INEE 6 10147
21 pL{BEST[1]2[3 | NONE
CIR LMT | MKT
10 300 CXL BUYS
50 500 CXLALL
100 1000 CXL SELLS

FIG. 12a



WO 2006/015295 PCT/US2005/027174
23/25

/120 iz <24° 0 1
Q/azssmmontor ) { [LIEYX]| «~120f
- 102.220 50{13 |
- 21+ o 25(30
- 21 o 25(16
- 20+ o 25|17
- 20 o 25[42
- A9+ 56
- 19 o 25(134
- 1TAK | .18+ 93
- 6 TAK 1101.18 12 1
- 101.17+]101.17+ - 1
- 103|6] o7 | - 79
122—"1 751 o .16+ ' T
2}/ 16 -
1280 +— 3314 | o .15+ ]
31 15 -
14 A4+ -
25(6| o .14 .
12 A3+ -
11 13 -
10 42+ -
Al 1 6 101.17
& P BEST| 1|2 [3 | NONE
CLR LMT | MKT
10 300 CXL BUYS
50 500 CXL ALL
100 1000 CXL SELLS

FIG. 12b



WO 2006/015295 PCT/US2005/027174
24/25

01,4711

1282

FIG. 12¢

03| 10117 |1

FIG. 12d f6e




WO 2006/015295 PCT/US2005/027174
25/25

1350 /,1330 )1315 <1340
‘@ / / Q‘D|x| 1300
y 101.002 | /10103 9%6.054 | 4266
- 101.022
- 101.02
- 101.016
- 101.01+
- 101.012
- 101.01
- 101.006
100 100{101.00+
50 50{101.002
10 . 10{101.00
10 ©100.316 | 11
50 ©100.31+ |50
100.312 -
100.31 -
100.306 -
100.30+ -
100.302 -
100.30 ]
100.296 -
100.29+ -
Al 10 & 1 101,002 -0- 2
2 PLBEST| 1123 | NONE
CLR LMT | MKT
10 300 CXL BUYS
50 500 CXL ALL
100 1000 CXL SELLS

FIG. 13



	Abstract
	Bibliographic
	Description
	Claims
	Drawings

