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46 EXAMPLES I 
AT THE MONEY 
ENTER IN A STOCK SYMBOL OR OPTION CLASS AND IT WILL DISPLAY 
THE STOCK WITH THE ATM CLASS AND SERIES CENTERED 
ON THE SCREEN. 

IBM 
OOJUN75 
OOJUN80 
OOJUN85 
OOJUN90 
OOJUN95 
OOJUN100 
OOJUN105 

00JUN110{ ATM SERIES 
OOJUN115 
OOJUN120 
OOJUN125 
00JUN130 
OOJUN135 
00JUN140 
OOJUN45 
OOJUN150 
OOSEP75 

FIG. 3 
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46 

ROLL PAGE I 
ENTER A STOCK SYMBOL MONTH, AND STRIKE AND THE DISPLAY WOULD 
SHOW THAT SERIES THAT WAS ENTERED, THEN THE NEXT MONTH ATM 
STRIKES (2 IN-THE-MONEY. THE AT-THE-MONEY, AND 2 OUT-OF THE-MONEY 
SERIES) INPUT: IBMJUN110 BM 

OOJUN110 
OOSEP100 
OOSEP105 
OOSEP110 
OOSEP115 
OOSEP120 
OODEC100 
OODEC105 
OODEC110 
OODEC15 
OODEC120 
WIB 

01FEB100 
01FEB105 
01FEB110 
OlFEB115 
O1 FEB120 

MONTH PAGE V 
46 

ENTER A STOCK OR OPTION SYMBOL AND A MONTH 

FIG. 6 
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SYSTEMAND METHOD FOR DISPLAYING 
OPTION MARKET INFORMATION 

FIELD OF THE INVENTION 

0001. The present invention relates to a method and sys 
tem for displaying option trading information in a compre 
hensive and efficient manner and tailored to meet the user's 
needs. 

BACKGROUND OF THE INVENTION 

0002 An option represents a contract where one party 
offers another party the right to buy or sell one or more shares 
of an asset at an agreed-upon price during a certain period of 
time or on a specific date in the future in exchange for con 
sideration (typically money). The asset is often a stock but the 
asset can also be a derivative, a commodity or a security of any 
kind, including, but not limited to, any note, bond, future or 
exchange-traded fund. The right to buy an asset (often 
referred to as the “underlying) such as a stock (often referred 
to as the “underlying Stock') at a certain price within a speci 
fied period of time is typically referred to as a “call.” The 
buyer will generally purchase a call with the expectation that 
the value of the underlying stock will increase before the 
option expires, thereby enabling the holder of the call to 
purchase shares of the underlying Stock at a lower price than 
the then current trading price. 
0003 Conversely, the right to sell a stock at a certain price 
within a specific period of time is referred to as a “put.” The 
buyer of a put typically does so with the expectation that the 
value of the underlying asset will fall before the option 
expires, thereby enabling the holder of the put to sell shares of 
the underlying Stock at a price higher than the then current 
trading price of the underlying stock shares. A stock option 
also is known as a derivative instrument; this means that the 
option derives its value from an actual underlying asset. Such 
as a stock, or any other kind of security, commodity or deriva 
tive. The following discussion uses the term underlying stock 
or stock in describing the preferred embodiments of the 
present invention. It is noted that an alternative asset Such as 
any other type of security, commodity or derivative can also 
be used in place of the terms underlying Stock or stock. 
0004 Each option is typically identified as a “series. A 
series includes an option class symbol relating to the under 
lying Stock, a month and a strike price. A series also com 
monly includes a put or a call reference. For example, “IBM 
May 80 call refers to a call option for International Business 
Machines, Inc. expiring in May of the current year at a strike 
price of S80 per share. In this example, the option class 
symbol matched the symbol of the underlying stock. Options 
are typically created for the short term with an expiration date 
of less than eight months in the future or as Long term Equity 
AnticiPation SecuritiesTM (“LEAPS(R)'. LEAPS(R) are 
options that expire more than nine months into the future and 
currently extend as long as two years into the future. A two 
character Options Price Reporting Authority (“OPRA) 
series indicator is typically assigned to each series. The first 
characterindicates the option's expiration month and whether 
the option is a call or a put and the second character is a strike 
price indicator. OPRA is the governing authority for collect 
ing, processing and disseminating options quotations and last 
sale information from all the U.S. national securities 
exchanges that trade options. OPRA is owned by of all the 
U.S. options exchanges. 
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Long term Equity AnticiPation SecuritiesTM is a trademark of the Chicago 
Board Options Exchange, Incorporated (“CBOE) and LEAPS(R) is a federally 
registered trademark of the CBOE. 
0005. The strike price of an option refers to the price the 
underlying stock must fall above for calls, or fall below for 
puts, before the option can be exercised for consideration. A 
stock option whose strike price is equal to the current market 
value of shares of the underlying stock is said to be "at-the 
money” or ATM.” A call option is classified as “in-the 
money” if its strike price is less than the current market value 
of a share of the underlying stock. For example, a Microsoft 
June 50 call option would be in the money if Microsoft is 
trading above 50. Conversely, if the strike price of a call is 
greater than the market value of the underlying Stock, it is 
considered “out-of-the-money.” For example, a Microsoft 
June 50 call option would be out of the money if Microsoft is 
trading below 50. 
0006 An option must be exercised before its maturity or 
expiration date in order to avoida complete loss in value of the 
option. The holder of an option, depending on whether it’s a 
call or put option, is given the right to either buy or sell shares 
of the underlying stock associated with the option. The holder 
has the right, but not the obligation, to exercise the option 
before its expiration date. 
0007 Options are traded publicly on many exchanges 
throughout the world. The potential loss to a buyer of an 
option (e.g., the right to buy or sell a stock) can be no greater 
than the initial premium paid for the contract, regardless of 
the performance of the underlying stock. Conversely, the 
seller of the option, in return for the premium received from 
the buyer, assumes the risk of being assigned the obligation to 
buy or sell the underlying stock if the option is exercised. 
0008 Market-makers establish a two-sided market by pro 
viding a bid quote and an offer quote for a number of option 
series of an underlying stock. In options trading, access to 
current trading information is critical to market-makers, trad 
ers and other users. Market-makers and traders require imme 
diate access to the specific trading information of interest. 
The ability of a market-maker or trader to easily access 
required trading information allows such traders to act 
quickly and efficiently to protect or hedge their positions or to 
take advantage of immediate market fluctuations. 
0009. A number of products and systems currently exist 
for providing option trading information to exchanges, mar 
ket-makers, traders and other users. Trading systems cur 
rently provide options data to traders at member firms on 
screens that are somewhat similar to those available on the 
trading floor of an exchange. Member firms are firms that are 
associated with or are members of an exchange. 
0010. One existing opt-ion display system displays option 
information produced by a specific exchange, for example, 
the Chicago Board Options Exchange. The system enables a 
user to view a class of options for an underlying Stock in 
different formats. In one format, as illustrated in FIG.9, a list 
of options for a specific underlying stock and a specific expi 
ration month is displayed along with current trading informa 
tion for calls and puts for each option listed from a single, 
specific exchange. 
0011 For example, the first column can list options for an 
underlying stock at a specific expiration month in ascending 
order by strike price, Apr 65.00 IBM to Apr 155.00 IBM. The 
call trading information for each option is then displayed in 
the next set of columns including the two character option 
series indicator, the last traded price for the series, the change 
in that price, the bid price and the ask price. The put trading 
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information is then displayed in adjacent columns with the 
same data points as the just listed call information. 
0012. In another display format, illustrated in FIG. 10, a 

list of options for a single underlying stock and by the same 
expiration month from a single specific exchange is displayed 
in ascending or descending order by strike price. Each row 
includes a single option call series and includes data on the 
last price, the change in price, the bid price, the ask price, the 
high price for the day, the low price for the day, the open 
interest, the volume and the time of the last trade. In this 
format, each series occupies an entire row extending across 
the width of the display. Accordingly, each series must be 
displayed on a separate row. The system enables the user to 
show a list of call series, a list of put series oran alternating list 
of calls and puts for a single underlying Stock for a specific 
expiration month in ascending or descending order by Strike 
price. 
0013. In another display format, illustrated in FIG. 11, a 

list of options for a single underlying Stock in ascending or 
descending order by strike price for up to three different 
expiration months is displayed. For example, the first group 
of columns can list the strike price, put or call, and the under 
lying Stock symbol, the next group of columns would show 
the last price, the bid price and the ask price for a specific 
expiration month. One or two additional groups of columns 
can also be displayed with each group of columns covering 
the next expiration month. In this particular format, the option 
data from a specific exchange for a specific underlying Stock 
with the strike price listed in ascending or descending order 
for up to three separate expiration months is displayed. 
0014. A different existing option information display sys 
tem displays only the National Best Bid and Offer (“NBBO) 
trading price information. The NBBO refers to the best avail 
able bid and ask price data from all the exchanges currently 
trading the option. Market data from the U.S. options 
exchanges is processed through OPRA. Many exchanges cal 
culate the NBBO data using OPRA data from other 
exchanges and their own trading data. Some financial prod 
ucts are traded only on a single exchange. In Such instances, 
the trading information for Such a financial product at the 
single exchange is also the NBBO trading information. 
0015 This existing NBBO data display system includes 
displays similar to the other product described above. As 
illustrated in FIG. 12, call and put options can be displayed on 
a single row for a class of a specific underlying Stock, a 
specific expiration month and specific strike price with six 
columns of data on either side of the series listing. Alterna 
tively, as illustrated in FIG. 13, a single option series can be 
listed on an individual-row along with twelve columns of 
additional data relating to the displayed series. 
0016 Existing option market data display systems and 
products have a number of drawbacks. Existing option market 
data display systems are not user friendly and are typically 
difficult for a user to manipulate. Existing option market data 
display systems do not focus the users attention to the ATM 
option series (typically the most actively traded series). 
Moreover, existing options market display systems do not 
enable a user to view several series at or near the ATM strike 
price for one, two or three different underlying stocks. Addi 
tionally, no product or system enables a user to quickly and 
easily view the trading information for a specific underlying 
stock, at or near the ATM strike price for several expiration 
months into the future. 

Aug. 28, 2008 

0017 Thus, there is a continuing need for an option dis 
play method and system that is user-friendly, configurable 
and able to quickly and easily Supply users with the exact 
option and underlying stock information they desire. This 
system should display NBBO option trading data and the 
option trading data of a specific exchange or other type of 
trading facility on a single, easy to view display. This system 
should enable a user to select a specific option exchange's 
trading data to be viewed separately or in conjunction with the 
NBBO data. This system should illustrate the data in a 
focused manner emphasizing the most actively traded 
options. This system should be able to display option trading 
information for an underlying Stock including one or more 
classes, and several series at or near the ATM strike price over 
several future expiration dates. This system should provide an 
option trading display system that highlights the bid and ask 
amounts that indicate those specific exchange quotes that are 
inferior to the NBBO quotes and those quotes that are recent 
updates. 

SUMMARY OF THE INVENTION 

0018. The present invention provides an option display 
method and system that is user-friendly, configurable and 
able to quickly and easily Supply users with the exact option 
and underlying stock information they desire. The present 
invention displays the National Best Bid and Offer 
(“NBBO) option trading data and the option trading data of 
a specific exchange or other type of trading facility on a 
single, easy to view display. The present invention enables a 
user to select a specific options exchange's trading data to be 
viewed separately or in conjunction with the NBBO data. The 
present invention illustrates the data in a focused manner 
emphasizing the most actively traded options. The present 
invention displays option trading information for an underly 
ing Stock including one or more classes, and several series at 
or near the ATM strike price over several future expiration 
dates. The present invention provides an option trading dis 
play system that highlights the bid and ask amounts that 
indicate those specific exchange quotes that are inferior to the 
NBBO quotes and those quotes that are recent updates. 
0019. A method in accordance with the principles of the 
present invention includes establishing a communication link 
between a member computer and a central computer, access 
ing option trading data from the central computer through the 
member computer, and inputting at least one signal to the 
member computer. The signal represents eitheran underlying 
stock symbol or an option class symbol of an underlying 
stock. The method further includes generating a display page 
listing option trading information for a plurality of option 
series relating to at least one of the entered underlying Stock 
symbol and the entered option class symbol, and displaying 
the plurality of option series on the display page Such that the 
option series having a strike price approximately equal to the 
current trading price of the underlying stock is centrally posi 
tioned on the display page. 
0020. According to another aspect of the invention, a 
method in accordance with the principles of the present 
invention of displaying option market information is pro 
vided. The method includes establishing a communication 
link between a member computer and a central computer, 
accessing option trading data from the central computer 
through the member computer and inputting a composite 
signal to the member computer representative of at least one 
of an underlying Stock symbol and an option class symbol of 
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an underlying stock, a strike price and a first expiration date. 
The method further includes generating a display page listing 
trading information for the entered option and plurality of 
option series having at least a second expiration date. The 
plurality of option series extend over a range of strike prices. 
The range is centrally positioned at the current trading price 
of the underlying stock. The plurality of option series relate to 
the entered underlying Stock symbol or the entered option 
class symbol. 
0021. According to another aspect of the invention, a sys 
tem for displaying option market information is provided. 
The system includes a central computer, at least one member 
computer and a communication link selectably and releasably 
coupling the central computer to the at least one member 
computer. The central computer includes regularly updated 
option trading information. The member computer includes a 
monitor. The communication link is configured to enable the 
member computer to access the option trading information 
from the central computer. The system also includes a display 
page selectably viewable on the monitor. The display page 
has at least one data entry field for receiving at least one data 
signal representative of at least one of an underlying Stock 
symbol and an option class symbol of an underlying stock. 
The display page illustrates a plurality of option series and the 
option trading information for the plurality of option series 
responsive to the data signal. The display page positions the 
displayed option series such that the option series having a 
strike price approximately equal to the current trading price of 
the underlying stock is centrally positioned on the display 
page. 
0022. According to another aspect of the invention, a sys 
tem for displaying option market information is provided. 
The system includes a central computer, at least one member 
computer and a communication link selectably and releasably 
coupling the central computer to the at least one member 
computer. The communication link is configured to enable 
the member computer to access the option trading informa 
tion from the central computer. The system also includes a 
display page selectably viewable on the monitor. The display 
page has at least first, second and third data entry fields. The 
first data field is configured to receive input representative of 
at least an underlying stock symbol oran option class symbol 
of an underlying Stock, the second data field configured to 
receive a strike price, and the third data field configured to 
receive a first expiration date. The display page illustrates an 
entered option defined by the first, second and third data field 
entries, trading information relating to the entered option, a 
plurality of option series having a second expiration date and 
trading information relating to the plurality of option series. 
The plurality of option series extend over a range of strike 
prices. The range is centrally positioned at the current trading 
price of the underlying Stock. The plurality of option series 
relates to at the at least one of the entered underlying stock 
symbol and the entered option class symbol. 
0023 This invention will become more fully understood 
from the following detailed description, taken in conjunction 
with the accompanying drawings described herein below, and 
wherein like reference numerals refer to like parts. 

BRIEF DESCRIPTION OF THE DRAWINGS 

0024 FIG. 1 is a schematic overview of an option network 
system in accordance with the principles of the present inven 
tion. 
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0025 FIG. 2 is a front view of an option network system 
display page illustrating an at-the-money format for one spe 
cific underlying Stock entry. 
0026 FIG. 3 is a columnar view of one example of a list of 
option series in the at-the-money format. 
0027 FIG. 4 is a front view of an option network system 
display page illustrating the at-the-money format for three 
specific underlying stock entries. 
0028 FIG. 5 is a front view of an option network system 
display page illustrating one example, for one underlying 
stock, of an entered option series and three groups of option 
series positioned at-the-money wherein each group of option 
series includes a different expiration date. 
0029 FIG. 6 is a columnar view for one underlying stock 
of an entered option series and three groups of option series 
formatted at-the-money and each group having a different 
expiration date. 
0030 FIG. 7 is a front view of an option network system 
display page illustrating a month display format for one spe 
cific underlying Stock entry. 
0031 FIG. 8 is a front view of an option network system 
display page illustrating a strike display format for one spe 
cific underlying Stock entry. 
0032 FIG. 9 is a front view of an option network display 
page in the prior art illustrating a list of options for a specific 
underlying stock and a specific expiration month along with 
current trading information for calls and puts for each option 
listed from a single, specific exchange. 
0033 FIG. 10 is a front view of an option network display 
page in the prior art illustrating a list of options for a single 
underlying stock and by the same expiration month from a 
single specific exchange in ascending order by Strike price. 
0034 FIG. 11 is a front view of an option network display 
page in the prior art illustrating a list of options for a single 
underlying stock in ascending order by strike price for up to 
three different expiration months. 
0035 FIG. 12 is a front view of an option network display 
page in the prior artillustrating call and put options on a single 
row for a class of a specific underlying stock, a specific 
expiration month and specific strike price with six columns of 
data on either side of the series listing. 
0036 FIG. 13 is a front view of an option network display 
page in the prior art illustrating a single option series listed on 
an individual row along with twelve columns of additional 
data relating to the displayed series. 

DETAILED DESCRIPTION OF THE PREFERRED 
EMBODIMENTS 

0037. The graphical user interface for displaying option 
market information described below is configured to operate 
with a variety of different computer network systems. Refer 
ring to FIG. 1, a schematic overview of one such network 
system, labeled item 10, for providing a secure, reliable, 
timely pathway for transmission of option market data to 
users and members in accordance with the principles of the 
present invention is illustrated. The network system 10 is a 
browser based application system. Users or members of the 
network system 10 will access the network system 10 using 
their own member computers 12 or dedicated computers (not 
shown). Each member computer 12 preferably includes a 
downloaded system applet and a monitor for viewing data. 
The recommended configuration for the member computer 
includes a 500 MHz or higher central processing unit, 128 
RAM or higher, a 19" monitor with a resolution of 1024x768 
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or higher, NT 4.0 or Windows 2000, Internet Explorer or 
Netscape 4.0 or higher with a Java VM installed, and a high 
speed Internet connection. 
0038. The member computer 12 preferably connects via 
an Internet service provider and the Internet 14 to a first 
Internet server 16 for login and security processing. Alterna 
tively, the member can use a dedicated line or a modem to 
directly connect to the first Internet server 16. Upon login, the 
first Internet server 16 accesses the member database 18 for 
authentication. Once the user gains entrance to the network 
system 10, the system applet connects to at least one second 
Internet server 20. The second Internet server 20 requests 
market data from a Post Data Server 22 (PDS). The second 
Internet server 20 also holds market data that is retrieved 
through a session with the PDS 22. In a preferred embodi 
ment, the second Internet server 20 comprises two servers to 
provide redundancy and reliable performance. In one pre 
ferred embodiment, each of the two second Internet servers 
20 are HP NT NetServers having the following characteris 
tics: 4 processors, 700 MHZ Pentium III Xeon with 2 Mb 
Level 2 cache (available from Intel Corporation, Santa Clara, 
Calif.), 2GB RAM memory, 10 GB hard disk RAID storage, 
and MS Windows 2000 Advance Server (available from 
Microsoft Corporation, Redmond, Wash.). 
0039. The PDS 22 monitors the list of options displayed 
on the second Internet server 20 and provides dynamic broad 
casts to the second Internet server 20. The PDS 22 receives 
market information from a Transaction Processing Facility 26 
(TPF) through a Host GateWay (HGW). The network system 
10 preferably includes a hot backup PDS. In the event of a 
PDS outage, the second Internet server 20 is configured to log 
onto a backup PDS without any noticeable disruption to the 
USC. 

0040. Referring to FIG. 2, one graphical user interface 
display 30 of an option market display system in accordance 
with the principles of the present invention is shown. The 
display 30 is an At-The-Money (ATM) option display. The 
display 30 includes an upper title bar 32, an application menu 
bar 34, a icon bar 35, a data entry row 36, an option data table 
38, an underlying Stock price information bar 40 and a sliding 
ticker row 42. The upper title bar 32 displays the title of the 
specific page in view, such as, for example “CBOE NBBO 
Display. The menu bar 34 lists titled command buttons, such 
as, for example, “Display”, “Options” and “Help” which 
produce additional commands or displays when activated by 
the user. The icon bar 35 lists icons, such as, for example, “file 
open' icon, SD or standard display icon, ROLL display icon, 
MON or month icon, STK or strike icon, ATM or at-the 
money icon, “mail', "scroll up' and "scroll down, and a "? 
or help icon. The data entry row 36 includes at least one data 
entry field for receiving input from the user. In a preferred 
embodiment, each data entry field also includes a drop down 
window option displaying entry options or previously entered 
items, thereby enabling a user to either manually enter infor 
mation or use the drop down selection option. In one preferred 
embodiment, the data entry row 36 includes at least one drop 
down window, preferably including a drop down menu titled 
“Symbol.” In alternative preferred embodiments, a user can 
enter commands or data into the option market display system 
through Voice recognition Software, through selection from a 
list of available commands or options, or through other con 
ventional input means. 
0041 Generally, options are categorized by option sym 
bols, typically three character designators. Each option sym 
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bol generally covers 26 or fewer strike prices for a given 
underlying stock (or other underlying asset). Some underly 
ing Stocks have 15 or more option symbols. Each option 
symbol has its own three character designator. Typically, one 
option symbol will match the underlying stock symbol and 
additional option symbols accordingly will not. In some 
exchanges, option data is displayed by option symbol, e.g., 
data for the IBM options class-must be accessed separately 
from data for the LIB options class, even though both of these 
classes are based on the same underlying Stock. Because 
Some underlying stocks have as many as 15 or more different 
option classes associated with them, it can become very dif 
ficult to keep track of the symbol for an individual option 
series. Due to these difficulties, users prefer to see all options 
classes related to a given underlying stock by accessing that 
underlying stock or any of the underlying Stock's related 
options classes. 
0042. The option data table 38, discussed in further detail 
below, is a configurable display of option data displayed in 
generally tabular form. The option data table 38 will vary 
depending on the number of data entry fields entered by the 
user and the specific entry made in each entry field. The 
option data table 38 is updated regularly to reflect the most 
current information. In a preferred embodiment, the data in 
the option data table 38 is updated every second. Alterna 
tively, the data can be updated in real time or at Some other 
frequency. 
0043. The underlying stock price information bar 40 con 
tains the latest stock price information for the underlying 
stock entered by the user and is updated regularly during 
trading hours. The underlying Stock price information bar 40 
preferably includes key trading information relating to the 
underlying stock of the options displayed in the option data 
table 38. In a preferred embodiment, the stock price informa 
tion bar 40 includes: (1) the symbol of the underlying stock; 
(2) an indication if a news release exists for the underlying 
stock, and, if so, an abbreviation of the Source of the news 
report; (3) the price per share of the last executed trade of the 
underlying Stock; (4) the change in value from the last 
executed trade and the last trade made at the end of the 
previous trading day; (5) the current bid and ask prices for a 
share of the underlying stock; (6) the available bid and ask 
sizes, and (7) the Volume of shares of the underlying Stock 
traded. 

0044) For example, as shown in FIG. 2, the underlying 
stock price information bar 40 can include “MSFT 112.20 
-2.96 B-112.20 A112.30 S16X50 V 5392.12800 MSFT is the 
underlying stock symbol for Microsoft. In this example there 
are no news stories for MSFT. If there were stories, the sym 
bols “DJ’ and/or “RN would be between the stock symbol 
and the first most recent price. These symbols refer to news 
items distributed by Dow Jones and Reuters News regarding 
the underlying stock. Other variations of the news items indi 
cators can occur, Such as, no current news items (as is the case 
in this example), only one news item, or three or more news 
items. The value 112.20 is the price per share of the underly 
ing stock in the last executed trade. The value -2.96 repre 
sents the change in value of the last executed trade and the last 
trade made at the end of the previous trading day. The terms B 
-112.20 A 112.30 refer to the current bid and ask price for a 
share of the underlying stock. The “-”, before “112.20 indi 
cates that the “112.20 bid is lower than the previous bid. The 
term “S16x50' indicates the available size of bid and ask 
trades. The size terms are typically multiplied by 100 to 
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reflect the actual trading sizes. “V 539212800 reflects the 
Volume of shares of the underlying Stock traded. 
0045. The sliding ticker row 42 is a running list of the 
recently executed trades involving the underlying Stock. For 
example, on FIG.2, the sliding ticker row 42 includes “MSFT 
1000 112.10, indicating that 1000 shares of Microsoft were 
traded at a price of S112.10 per share, followed by 
“MSFT1000 112.10 indicating that the next executed trade 
also involved 1000 shares of Microsoft traded at S112.10 per 
share. The sliding ticker row 42 shows the trades in their order 
of execution with the most recently-executed trade appearing 
on the right side of the ticker row 42 and the previously 
executed trades moving to the left as additional trades are 
executed and displayed. 
0046. The option data table 38 displays option data in a 
user configurable format. In FIG. 2, one preferred configura 
tion for the ATM display of a list of options for a single 
underlying stock is shown. The ATM display includes call and 
put option pricing data in a easy to view format from a specific 
exchange and with NBBO data. The option data table 38 
includes five columnar sections of data, an NBBO call section 
48, an exchange call section 50, a center column 46, an 
exchange put section 52, and an NBBO put section 54. 
0047. The center column 46 includes a list of option series 
for the underlying stock selected. The heading of the center 
column includes the symbol for the underlying stock, Such as, 
for example, “MSFT. If the user enters the underlying stock 
symbol the option data table 38 shows option data for the 
nearest expiration month. The option series are also listed in 
the center column 46 with those option series closest to the 
current trading price of the underlying Stock centered in the 
center row or rows of the list. In other words, the ATM option 
series, or the two option series with strike price just below and 
just above the current trading price of the underlying stock are 
shown in the middle rows of the display page 30. For 
example, in FIG. 2, the underlying stock, MSFT, is currently 
trading at S112.20 per share. Accordingly, the option data 
table 38 places those series at or closest to the stock price in 
the center row or rows on the screen. Here, MSG 01 MAY 110 
is centered on the ATM screen. “MSG” refers to an option 
class of the underlying stock, Microsoft. "01 MAY' refers to 
the nearest expiration month. 
0048 Since FIG. 2 was generated in May 2001, 01 MAY 
remained the nearest expiration month at that time. The terms 
“110 refers to the strike price for the option. Alternatively, a 
user can enter an option class symbol associated with an 
underlying stock in lieu of entering the underlying stock 
symbol. In response to a class entry, the system displays the 
group of series within the class of the underlying Stock cen 
tered at the money, if available. Therefore, the display option 
market system 10 provides the user with the flexibility of 
entering an underlying Stock symbol or an option class sym 
bol to obtain option data. 
0049 FIG. 3 illustrates another example of the ATM list 
ing of a group of option series. If only the underlying Stock 
symbol is entered, the display will default so that the ATM 
series in the nearest term month is at the center of the screen. 
Lower strikes will be shown before the ATMstrike and higher 
strikes will be shown after the ATM strike. Here, if IBM is 
trading at 10 and June is the nearest term option, the center 
column 46 will show the June option series from 75 to 150, 
with the 00JUN110 option series centered in the column. 
These options will be shown regardless of whether the option 
series cover one class or multiple classes based on the under 
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lying Stock. Because the option series at or near the money (or 
at or near the strike price) tend to be the most actively traded 
options, illustrating the options with the ATM series closest to 
the center of the screen displays facilitates trading by posi 
tioning the most actively traded options at the center of the 
display in an easy to read, user-friendly format. Moreover, the 
ATM option display illustrated in FIGS. 2 and 3 is dynamic 
meaning that if the underlying stock price changes, the dis 
play page 30 will adjust to move the now current ATM stock 
option series to the center or middle row of the screen. In one 
preferred embodiment, the automatic update is performed 
when the user refreshes the screen or enters in a command. In 
another preferred embodiment, the screen automatically 
updates and centers the then current ATM option series at the 
center or middle row of the screen with no additional action 
required by a user. 
0050. It should also be noted that for some underlying 
assets, only a few option series may exist for any one expira 
tion month over only a few strike prices, such that even if all 
the series for a specific underlying asset were displayed for a 
given expiration month, the list may only partially or just fully 
fill the screen. In such instances, the ATM feature is not 
necessary and, therefore, is not employed and the option 
series are simply listed in ascending order on the display 
page. 

0051 Referring to FIG. 2, the left most columnar section 
of the option data table 38 is the NBBO call section 48. The 
NBBO call section 48 typically includes six columns of data. 
The first and sixth columns of the NBBO call section 48 are 
character designators indicating the size associated with the 
bid and ask quotes, respectively. The second and fifth col 
umns of the NBBO call section 48 each include a one char 
acter designation indicating the exchange or exchanges 
through which the particular NBBO originated. The third and 
fourth columns illustrate the NBBO for the call options. For 
example, the first row of the NBBO call section 48 includes a 
“120.50-120.50' wherein “120.50' is the best bid price and 
“120.50 is the best ask price corresponding to the “MSF 
01 MAY 70' option call series. The right most columnar sec 
tion is the NBBO put section 54, which is substantially simi 
lar to the NBBO call section 48 with the exception that the 
NBBO put section 54 displays the national best bid and offer 
put option series information. 
0.052 The exchange call section 50 displays call option 
series data generated from a specific options exchange. Such 
as, for example, the Chicago Board Options Exchange. In a 
preferred embodiment, the exchange call section 50 includes 
six columns. The first and sixth columns of the exchange call 
section 50 are character designators indicating the size asso 
ciated with the bid and ask quotes, respectively. The second 
and fifth columns of the exchange call section 50 indicate 
where the quotes originated. An “*” indicates that the quotes 
was generated through an automated quote facility. A “S” 
indicates that the quote comes from the electronic customer 
order book. The third and fourth columns of the exchange call 
section 50 include the current bid and ask call quotes for the 
specific exchange, respectively. The columns to the left and 
right of the specific exchange bid and ask quotes refer to the 
source of the bid and ask. The exchange put section 52 is 
substantially similar to the exchange call section 50 with the 
exception that the size and quote information refers to put 
quotes from the specific exchange, as opposed to call quotes. 
0053. The NBBO and specific exchange call and put, bid 
and ask data is updated on a regular basis. In a preferred 
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embodiment, the data is updated at a frequency of once per 
second. The video graphical display page 30 preferably fur 
ther includes highlighting of the NBBO and specific 
exchange call and put, bid and ask quotes. A first highlight 58 
is applied to all recently changed quotes. In a preferred 
embodiment, the first highlighting is a green colored border 
or box which can be enabled or disabled by the user. A second 
highlight 60 is applied to all specific exchange call and put, 
bid and ask quotes that are different from the NBBO quotes. 
In a preferred embodiment, the second highlighting 60 is a red 
highlight of the bid or ask quote field. The first and second 
highlightings 58, 60 alert the traders and users to changing 
trading information and alert market-makers that their exist 
ing bid or ask quotes are outlying from the NBBO. Highlight 
ing enables a user to more quickly ascertain the status of the 
particular options market and more readily respond to the 
current market conditions. Alternative forms of highlight 
quotations or other displayed data are contemplated includ 
ing, for example, flashing values, use of different colors, and 
other conventional highlighting means. 
0054 The system 10 enables users to view specific 
exchange option market data independently of any external 
Source (e.g., vendor source, reporting authority). The 
exchange specific option data can be transmitted directly 
from the exchange to the user of the video graphical display 
30 or processed through OPRA or any other quote dissemi 
nation facility. 
0055. The user can use the page up, page down keys of the 
keyboard or a scoll bar to view other series or classes of 
options for the underlying Stock. A page up or scroll up 
command will preferably show lower strikes and those having 
a nearer expiration date, and page down or scroll down com 
mands will preferably show higher strikes and those having 
expiration dates further away in time including LEAPS(R) 
options. 
0056. The option display table 38 is configurable by the 

user. The user can add, delete or reorder columns. For 
example, a user can add a quote size column. The group of 
option series directed toward a specific expiration month are 
preferably colored differently then the preceding or succeed 
ing months. For example, the May options under the MSG 
class for Microsoft can be shown in white and the May 
options under the MSY class for Microsoft can be shown in 
yellow. In an alternative preferred embodiment, the data cur 
rently displayed in columnar form can be displayed in rows, 
Vice versa, and variations thereof. 
0057 Referring to FIG.4, one multi-symbol, ATM option 
display page 64 of the option market display system is shown. 
The multi-symbol, ATM option display page 64 is similar to 
the ATM option display page 30 except the display page 64 is 
configured to display a group of option series centered at-the 
money for two or more different underlying stocks. FIG. 4 
illustrates one example of the multi-symbol ATM option dis 
play page 64 wherein groups of option series are displayed for 
three separate underlying Stocks. In this example, the three 
underlying stocks are Yahoo!, Cisco and Microsoft. The 
multi-symbol, ATM option display page 64 shows the five 
near-term nearest the money series for the three different 
stocks. For example, if, as shown in FIG.4, the current date is 
in May 2001 and shares of Yahoo stock are trading at 112.20, 
shares of Cisco are trading at 112.20, and shares of Microsoft 
are trading at 112.20, the multi-symbol ATM display page 64 
displays the May 100 to 120 series of options for Yahoo!, the 
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May 100 to 120 series of options for Cisco, and the May 100 
to 120 series of options for Microsoft. 
0058. The display page 64 automatically centers the dis 
play of the group of options at the ATM option series provid 
ing an informative display of the most frequently traded 
options associated with the underlying stocks entered by the 
user. The underlying stock price information bar 40 and the 
sliding ticker row 42 of display page 64 will include infor 
mation on each of the underlying Stock symbols selected. 
Alternatively, if a user enters two different underlying stocks, 
the multi-symbol, ATM option display page 64 will divide the 
page into two sections, the first section displaying a group of 
series at the nearest expiration month at or near the money for 
the first underlying stock and the second section including a 
similar display for the second underlying stock. 
0059. The ATM display pages 30 and 64 provide innova 
tive methods of monitoring important options relating to one 
or more underlying stocks. Many traders often will concen 
trate only a few stocks at a time, the display pages 30 and 64. 
provide traders with a comprehensive view of the current 
trading status of the most frequently traded options for the 
desired underlying stocks. The ATM display pages 30 and 64 
also enable the user to quickly and easily page up or down, or 
scroll up or down the screen to access other options related to 
the underlying stock(s) selected. 
0060 Referring to FIG. 5, one “roll-over” option display 
page 68 of the option market display system 30 is shown. The 
“roll-over display page 68 generally uses the same page 
format as the ATM display pages. A user accesses a roll-over 
page 68 customized to meet the user's needs by simply enter 
ing an option series into the drop down windows of the data 
entry row 36. The roll-over display page 68 provides option 
data for a specific option series entered in the data entry row 
36 by the user and also provides the five series surrounding 
the ATM price for the next three available expiration months 
for the underlying stock. For example, as shown on FIG. 5, if 
the option series MSFT Jul 80 is entered and shares of 
Microsoft are trading at 112.20, the display page 68 will show 
the requested series, the MSFT 01 Jul80. The display page 68 
will also show the Microsoft 100-120 strikes for the next three 
upcoming expiration months, October 2001, January 2002 
and January 2003. 
0061 The roll-over option display page 68 enables the 
user to quickly and easily view a current option series and the 
next three option series at or near the money for the next three 
expiration months and years available relating to the under 
lying stock. In a preferred embodiment, the each of three 
further expiration periods include at least five series of 
options at or near the ATM price. The roll overpage 68 is ideal 
for traders considering rolling over their option position from 
one expiration period to another. Options expire monthly and 
traders having open positions will often roll their positions 
over by selling Soon to expire options and buying options with 
further expiration dates. In displaying the next three expira 
tion months and years for options under a given underlying 
stock, the display page 68 can show, depending on the date 
and strike entered by the user, short term option expiration 
dates as well as Long Term Equity AnticiPation SecuritiesTM 
(“LEAPS(R') which can extend as far as two years into the 
future. 

0062 Referring to FIG. 6, another example of the center 
column 46 of a roll-over display page is shown. In response to 
the entry of the underlying stock symbol, IBM, the month 
June, the strike price 110 and the year 2000 into the drop 
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down data fields of the data entry row 36, the center column 
46 of the roll-overpage displays the 00JUN110 strike and five 
series for each of the next three expiration terms for IBM 
options. Specifically, 00SEP100 through 00SEP120, 
000DEC100 through OODEC120, and 01FEB100 through 
01FEB120. The groups of five series are positioned around 
the ATM strike price. Specifically, two of the series are posi 
tioned just in-the-money, one is positioned ATM and the 
remaining two are positioned out-of-the-money. In this 
example, the center column 46 displayed series from two 
different option classes (IBM and WIB) under the same 
underlying stock IBM. In alternative preferred embodiments, 
the roll-over Screen can display an entered option series and 
one or more series for any number of expiration dates into the 
future. 
0063 Referring to FIG. 7, one “month” display page 72 of 
the option market display system 30 is shown. The month 
display page 72 generally uses the same page format as the 
ATM display pages. A user accesses a month display page 72 
customized to meet the user's needs by simply entering an 
option series into the drop down windows of the data entry 
row 36. The month display page 72 provides option data for a 
specific month entered in the data entry row 36 by the user. 
For example, as shown on FIG. 7, if the month July is entered 
for option series MSFT, the display page 68 will show all 
Microsoft options series that will expire in July. 
0064 Referring to FIG. 8, one “strike' display page 74 of 
the option market display system 30 is shown. The strike 
display page 74 generally uses the same page format as the 
ATM display pages. A user accesses a strike display page 74 
customized to meet the user's needs by simply entering an 
option series into the drop down windows of the data entry 
row 36. The strike display page 74 provides option data for a 
specific strike price entered in the data entry row 36 by the 
user. For example, as shown on FIG. 8, if the strike price 90 is 
entered for option series MSFT, the display page 74 will show 
the Microsoft options series with a strike price of 90 and two 
additional series with the next lower strike price and the next 
higher strike price. 
0065. The option market display system 30 provides user 
friendly display pages tailored to the user's specific needs. 
The user can quickly and easily obtain desired option trading 
information by first pressing the button associated with the 
screen that the user would like to see and the entering one or 
more instructions into the data entry row 36. In a preferred 
embodiment, if the user enters a stock symbol, or an option 
class symbol associated with an underlying stock, into the 
first drop down window titled “Symbol' and leaves the 
remaining drop down windows blank, the display system 30 
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will provide display page 38 listing a group of option series 
for the underlying Stock symbol at the nearest option expira 
tion month and year. The list of option series will be displayed 
with the option series having a strike price at or near the 
current trading price of the underlying stock centered on the 
display page38. If the user enters a stock symbol, oran option 
class symbol associated with an underlying stock, into the 
first drop downwindow and an expiration month and year into 
second and fourth drop downwindows, the display system 30 
will provide a list of option series for the underlying stock 
symbol at the entered option expiration month and year. The 
list of option series will be displayed with the option series 
having a strike price at or near the current trading price of the 
underlying Stock centered on the display page. Alternatively, 
if the user enters a stock symbol, or an option class symbol 
associated with an underlying Stock, into the first drop down 
window, an expiration date into second and fourth drop down 
windows, and a specific strike price into the third drop down 
window, the display system 30 will provide the format of the 
display page 68 wherein the entered option is shown at the top 
of an option series list followed by a group of five option 
series centered ATM for the next three expiration dates in the 
future. 
0.066 While the invention has been described with specific 
embodiments, other alternatives, modifications and varia 
tions will be apparent to those skilled in the art. Accordingly, 
it is intended to include all Such alternatives, modifications 
and variations set forth within the spirit and scope of the 
appended claims. 

1. A method of displaying option market information com 
prising: 

establishing a communication link between a member 
computer and a central computer; 

accessing option trading data from the central computer 
through the member computer; 

inputting at least one signal to the member computer, the at 
least one signal representative of at least one of an under 
lying asset symbol and an option symbol; 

generating a display page listing option trading informa 
tion for a plurality of options relating to at least one of 
the entered underlying asset symbol and the entered 
option symbol; and 

displaying the plurality of options on the display page Such 
that the option having a strike price approximately equal 
to the current trading price of the underlying asset is 
centrally positioned among the plurality of displayed 
options. 

2.-178. (canceled) 


