[image: image1.jpg]



 Equalizer™ User Manual

Version 1.3.5
Trading Technologies International, Inc.

[image: image2.jpg]



Legal Notices
This document and all related computer programs, example programs, and all TT source code are the exclusive property of Trading Technologies International, Inc. (“TT”), and are protected by licensing agreements, copyright law and international treaties. Unauthorized possession, reproduction, duplication, or dissemination of this document, or any portion of it, is illegal and may result in severe civil and criminal penalties.

Unauthorized reproduction of any TT software or proprietary information may result in severe civil and criminal penalties, and will be prosecuted to the maximum extent possible under the law.

Information in this document is subject to change without notice. Companies, names, and data used in examples herein are fictitious unless otherwise noted. No part of this document may be reproduced or transmitted in any form or by any means, electronic or mechanical, for any purpose, without the express written permission of TT.

 

All trademarks displayed in this document are subject to the trademark rights of TT, or are used under agreement by TT. These trademarks include, but are not limited to, service brand names, slogans and logos and emblems including but not limited to: Trading  Technologies®, the Trading Technologies Logo, TT™, X_TRADER®, X_RISK®, MD Trader®, Autospreader®,  TT CVD®, Autotrader™, TT Trainer™, TTNET™, X_STUDY™. All other referenced companies, individuals and trademarks retain their rights. All trademarks are the property of their respective owners. The unauthorized use of any trademark displayed in this document is strictly prohibited. 

Copyright © 2004-2009 Trading Technologies International, Inc.

All rights reserved.

Table of Contents

3Table of Contents


4EqualizerTM Overview


4Installation


4Product Features


4Equalizer Basics


5Menu


8Display Layout window


11Setup window


12Main Window


12Depth View


15Depth View - Contract Information


16Depth View - Actions


18Traditional View


21Tabs


22Contract Right-click menu


23Quantity Pad & Orders


25Limit Orders


26Market Orders


26Stop Orders


27OrCA Orders


28Order and Fill Panes


29Order Confirmation window


31Locally Held Orders


31Requirements





EqualizerTM Overview

EqualizerTM is an add-on application to X_TRADER® Pro that allows a trader to view and enter orders for multiple contracts in one window.  Market depth is displayed horizontally in Equalizer, thereby maximizing the amount of information that can be displayed on a screen and minimizing the amount of time needed to place an order.  In addition, prices can be displayed and re-centered around Net Change.  Equalizer is ideal for trading STIR products such as the Eurodollar or Euribor because it is easy to compare the movements in the market between the different contract months.  Equalizer is also a valuable application for energy traders since Equalizer can be configured to display vertical depth as well as place Stop Orders on exchanges that do not support Stop Orders. Equalizer supports the entry of Limit, Market, Stop Limit, Stop Market, and OrCA (Order-Cancels-All) orders, where many linked orders can be placed within a single contract or between many different contracts.  
Installation

1. Verify that both X_TRADER and the X_TRADER API are installed with the appropriate TTM or Tibco version.  Verify that X_TRADER Pro is enabled.

2. Double-click on the installation file (i.e. Equalizer_Install.exe).  This opens the Equalizer installation wizard.

3. Click the Next button through all of the screens of the installation wizard, making sure to accept the license agreement.  Change the default User Information and Destination Folder if desired. 

4. The application will be installed.  The last screen will display a message that Equalizer was successfully installed. 

5. Click the Finish button.  An Equalizer shortcut icon will be added to the Desktop.  The computer does not need to be rebooted.

Product Features

Equalizer Basics

6. Equalizer can be launched by double-clicking the Equalizer desktop icon after X_TRADER® Pro is started.  Users with X_TRADER 6.13 or higher can launch Equalizer from the Plug-ins button off of the X_TRADER Control Panel.  
7. When Equalizer launches, it initializes itself with X_TRADER by downloading all of the fills.  Upon launching, Equalizer will automatically load up the last saved configuration.  

8. In order to initially populate Equalizer a contract or multiple contracts must be dragged-and-dropped into the application from X_TRADER’s Market Grid window. 

9. Contracts can easily be reordered in a tab. To do so left click once on the contract name of the contract the user wants to move.  This cell should turn blue. Left click again and hold down the left click button.  Drag the line that appears across the grid to the location where this contract should go.  Release the left click button and the contract will move to that location.  Only one contract can be moved at a time and contracts can only be moved within the tab they were originally placed. 

10. Each tab of the Equalizer main window can be displayed in either Depth view or Traditional view.  Depth view displays the market prices and quantities similar to a MD Trader window, except the Depth is displayed horizontally instead of vertically.  Traditional View displays the grid without Depth, similar to a Market Grid window.  

11. Closing Equalizer will not delete any resting orders that were entered through Equalizer.  OrCA orders, however, will not remain connected when Equalizer is closed, leaving the possibility that more than one of the orders get filled.  Any Virtual orders will be saved as locally held orders if Equalizer is closed.  When Equalizer is re-opened OrCA orders will again be connected but if one of the quantities has been modified (either via another application or a fill) each order in the OrCA group will be modified to the minimum quantity of all orders within the group.
Menu

12. Menu options are available from the Equalizer main window.  There are four main menu items: File, Global Settings, Tab Settings, and Help.

13. Within the File menu item there are seven menu items: 

	· New
	Creates a new Equalizer workspace.  If a current workspace has been updated, the user will be prompted to save the current workspace prior to opening the new workspace.

	· Open
	Opens an existing Equalizer workspace

	· Save
	Saves the workspace.  The default name is Equalizer.ews

	· Save As
	Saves the workspace with the current/new name

	· Clear… -> Clear Current Tab
	Removes all of the contracts from the current tab

	· Clear… -> Clear All Tabs
	Removes all of the contracts from all of the tabs

	· <Workspaces>
	A list of up to the last five used workspaces.  Selecting one will open that workspace.

	· Exit
	Exits the Equalizer application


14. Within the Global Settings menu item there are eleven menu items.  The settings specified from this menu apply to all tabs in the Equalizer window.

	· Include Implieds
	If selected, includes the exchange supplied implied market quantities at all levels of depth. 

	· Display Delete Buttons

· Delete Across Tabs
	If selected, displays Delete All, Delete Bids, Delete Asks, or Delete Inside buttons at the top of the main window.

If selected, when Delete All, Delete Bids, Delete Asks, or Delete Inside is clicked, deletes all applicable orders across all tabs.  If not selected, only deletes the applicable orders on the visible tab.  

	· Center Around Net Change
	If selected, centers the contracts, in the Depth View, with a Net Change equal to zero in the middle of the grid.  If not selected, centers the contracts so that all of the best bids and best offers align vertically in the middle of the window. 

	· Reset Quantity Pad Values
	When selected, resets the quantity pad number key values back to their default values (1, 5, 10, etc.)  

	· Confirmation Messages
	Select if order confirmation windows should be displayed.  Select Add Order Confirmation, Delete Order Confirmation, and/or Change Order Confirmation if a confirmation window should be displayed before adding, deleting, and/or changing an order.  Select Cancel Button Default if the Cancel button should default on the confirmation window.  Not selecting it means the Confirm button will default.     

	· Quantity Indicator
	Select either None, Trend Quantity, Accumulate Quantity, or Bid or Offer Greater.  See the Equalizer – Grid Contract Information section.

	· Pop-Up Panes
	Select either: No Delay, ½ Sec. Delay, 1 Sec. Delay, Center Click Active, or Hide Pop-Up Panes.  See the Order Fill Pane sections.

	· Order Handling Mode
	Select either: LTP Mode or Inside Market Mode.  This mode is used to determine whether the Last Traded Price or Last Traded Bid/Ask is used for trailing stops and to trigger a Virtual Order

	· P/L Display Layout
	Select the display format for the Profit/Loss (P/L) column either: a particular Currency Format (e.g. US Dollar, Euro, etc.), Native Currency, Quantity x Price, or Ticks.

	· Qty Pad Settings
	If Account Number Persistent or Order Type Persistent are selected the Account Number or Order Type will not change unless manually updated by the user.  Order Type Persistent will default to checked upon installation.  If deselected and a non-limit order is submitted, the Order Type will switch back to Limit.


15. Within the Tab Settings menu item there are three main menu items.  The settings specified from this menu apply to only the currently selected tab in the Equalizer window.  It is also possible to access this menu by right-clicking below all contract rows in the blank area of the Equalizer window.

	· Default Setup…
	Opens the Defaults Settings Setup window to specify default values for new contracts added to the tab.  See Figure 2.

	· Layout…
	Opens the Display Layout window to specify the display format for the grid.  See Figure 1.

	· Display Settings… ->
Hide/Show Columns
	Opens the Show/Hide Columns window in order to select which columns should be visible for the current tab. 

	· Display Settings… ->
Hide/Show Rows
	Opens the Show/Hide Rows window in order to select which contracts should be visible on the current tab. 

	· Display Settings… -> Add/Remove  Spacer
· Display Settings… ->
Restore Row Heights
	Adds or removes a spacer row.

Resets all rows back to the default height. 


16. Within the Help menu there are two menu items:

	· Contents
	Displays the Equalizer Help Documentation

	· About Equalizer
	Equalizer version information 


17. There are four Delete buttons to the right of the menu.  If Delete Across Tabs is selected from the Global Settings menu, clicking any of the four buttons will delete the applicable orders across all contracts displayed on all tabs.  If Delete Across Tabs in not selected, clicking any of the four buttons will delete the applicable orders for only the contracts displayed on the current tab.  Clicking Delete All deletes all working orders, clicking Delete Bids deletes all working buy orders, clicking Delete Asks deletes all working sell orders, and clicking Delete Inside deletes all orders working on the Best Bid or Best Offer. 

18. Quick Keys allow to press the before mentioned buttons via the keyboard.  Holding down the ‘Alt’ key combined with the underlined letter performs the same action as clicking on the associated button.
· Delete All ( “Alt” + “D”

· Delete Bids ( “Alt” + “B”

· Delete Asks ( “Alt” + “A”

· Delete Inside ( “Alt” + “I”
Display Layout window
19. The Display Layout window can be used to specify the display format for the grid on each tab.  It is accessible either by selecting Tab Settings -> Layout… from the menu or by selecting Layout… from the right-click menu.  The Display Layout configuration can be different for each tab.  See Figure 1a and 1b below.
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Figure 1a.  Equalizer Display Layout window, Traditional View
20. Select either Traditional View or Depth View as the grid setting.  Traditional View displays the grid similar to a Market Grid window.  The Depth View displays the grid with multiple layers of Depth, similar to a Market Depth Trader window, except the Depth is displayed horizontally instead of vertically.  If Traditional View is selected, the options beneath the Depth View option are disabled as they only apply to the Depth View.  If the Depth View is selected, the Traditional View options are similarly disabled.
21. When the Traditional View is selected, the # Depth levels to Display item is used to specify how many levels of depth should be displayed at one time on both sides of the market.  The depth for a contract will be displayed only if a contract is configured to show depth.

22. In the Traditional View, the user can select which floating order entry window to use to enter orders, either a Traditional Depth window or a Confirmation Order Entry Ticket.  
23. If the Confirmation Pane is selected, there are two options or modes for entering orders, Join Mode and Lift/Hit Mode.  If Join Mode is selected, when the user clicks on any price on the bid side, the confirmation window would be seeded with the bid price selected in Buy mode.  The user would join the bid at that level of depth.  Similarly, when the offer side is clicked the confirmation window would be seeded with the offer price selected in Sell mode.  The user would join the offer at that level of depth.  If Lift/Hit Mode is selected, when the user clicks on the bid side the confirmation window would be seeded with the bid price in Sell mode.  If the user places a limit order and clicks on the bid side at the third level of depth they would sell through the market to the level of depth that was selected.  Likewise, when the offer side is clicked the confirmation window is seeded with the offer price in Buy Mode. If the user places a limit order and clicks on the sell side at the third level of depth they would buy into the market to the level of depth that was selected.
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    Figure 1b.  Equalizer Display Layout window, Depth View

24. When Depth View is selected, choosing Price will display all prices in their standard price format.  If Price is selected, the # Digits for Prices in Depth field is enabled to specify the maximum # of digits to use in the depth display for the price.  Choosing Net Change instead of Price will display all prices in the Depth in the Net Change.  
25. When Depth View is selected, the # Depth levels to Display is enabled in order to specify how many levels of depth should display at one time on either side of the market.  For example, if 7 is entered for the # Depth levels, 14 prices will display for each contract.  

26. When Depth View is selected, checking Display Working Orders Row will display working orders in a separate row beneath the depth quantity in the grid.  If it is not checked, a separate row will not display and a working order will be signified by highlighting the price or quantity where it is working.  This setting also determines how orders are placed in the Depth.  See the Actions section for more information.

27. When Highlight Mouse Location is selected, the cell that the mouse pointer is hovering over on the depth portion of the grid will be highlighted to indicate the location of the mouse.  If this option is activated, the application can consume a high percentage of CPU if there is heavy movement of the mouse.

Setup window

28. Equalizer contains a default Setup window, accessible from the Tab Settings menu, which can be used to specify default values for new contracts added to the tab.  In addition, there is a Setup window associated with each contract.  Properties specified for one contract can be different than those of another contract.  See Figure 2 below for an example of the Equalizer – Setup window for a contract. 
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                                                                                 Figure 2.  Equalizer Setup Window

29. The Contract Name field defaults when the contract is dropped into Equalizer, however, it can be edited with a more applicable alias.
30. The Customer dropdown contains all customers set up in the Customer Defaults window.  Selecting a profile on the Setup screen determines which Customer is defaulted for orders placed in that contract. 
31. The Account Number textbox can be used to enter an Account Number which will default for orders placed in that contract.  
32. The Maximum Quantity field must be a numeric value from 0 to 900,000,000.  This value must be greater than 0 for orders to be entered in that contract.
33. The Default Quantity is the left-click default order quantity.  This value must be less than or equal to the Maximum Quantity.

34. If the Right-Click Quantity checkbox is checked, a value can be specified as the default right-click quantity.  In the Qty based on field, select Total Net Pos to default the right-click quantity to the Net Position across all contracts, select Contract Net Pos to default it to the Net Position for only that contract, or select Text Input to specify a numeric value in the text field below.

35. A Propagate to ALL on Current Tab checkbox is displayed in the default (non contract-specific) Setup window.  If Propagate to ALL on Current Tab is checked, all values on the window will be immediately applied as the default values for all contracts in the currently viewable tab.
Main Window
36. The Equalizer main window contains a Quantity Pad on the left side of the screen and a grid of contracts running down the right side of the window.  Within each contract row, market depth can be displayed along with working orders.  Multiple tabs can be used to separate different groupings of contracts.  
Depth View

37. Figures 3 and 4 below display examples of the Equalizer main window in Depth View with eight levels of Depth.  Figure 3 displays the grid when the contracts’ prices are displayed in and they are centered around the Net Change.  Figure 4 displays the grid when the contracts are displayed in standard prices and they are centered around the Inside Market. 
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Depth View - Contract Information

38. Below is a list of the contract information that can be displayed in the Equalizer grid when in the Depth View.  The columns and column order that displays in Equalizer can be customized. 
	Display
	Description

	Contract
	The name of the contract.  This value is defaulted when the contract is dragged-and-dropped into Equalizer.  The name can be edited by double-clicking in the Contract cell or can be changed from the Setup window.  See Figure 2. 

	<Market Depth>
	The specified levels of depth are displayed horizontally with the price at the top of each cell and the market quantity at the bottom of the cell.  Prices can be displayed as standard prices or in Net Change.  If there are no orders at a price level, the quantity will be blank. 
If all of the specified levels of depth are not displayed because the window has been scrolled to hide them, the header row (with the left/right arrows) is highlighted purple to indicate depth is off the screen.   

	Best Bid/Best Offer
	The Best Bid quantity and price are highlighted in blue and have a bold font.  The Best Offer quantity and price are highlighted in red and have a bold font.  If the Best Bid and Offer are not currently visible on the window because they are at a lower or higher price, the last depth cell in the direction of the inside market is highlighted purple. 

	Working Orders: at a Price
	If Display Working Orders Row is selected on the Display Layout screen: Working orders will display in their own row beneath the quantity at a price.  A blue colored bar followed by the quantity of the order is displayed for a bid.  A red colored bar followed by the quantity of the order is displayed for an offer.  If both a bid and offer are resting at the same price, a black bar followed by the buy quantity and then sell quantity is displayed.

If Display Working Orders Row is not selected on the Display Layout screen:  A blue colored bar is displayed to the left of the market quantity if the trader has working bids at that price.  If the orders are on the Best Bid the quantity will be highlighted in yellow.  A red colored bar is displayed to the left of the price if the trader has working offers at that price.  If the orders are on the Best Offer the price will be highlighted in yellow.

If a working order is on the Best Bid the Best Bid quantity will be highlighted in yellow.  If a working order is on the Best Offer the Best Offer price will be highlighted in yellow.  

	High and Low for the Day
	The high and low for the day can be distiniguished based on the shading of the Price cell.  Prices that have a lighter shade have been traded during that session while price cells outside the day’s trading range are shaded a darker gray.  Therefore the High for the day is the last lighter colored price cell at the right side of the Depth while the Low for the day is the first lighter color price cell at the left side of the Depth.

	QI (Quantity Indicator)
	Displays an arrow indicating if the bid and offer quantities are going up or down.

There are 3 different ways to calculate and display the Quantity Indicator: Trend Quantity, Accumulate Quantity, or Bid or Offer Greater.

1) Trend Quantity: the trend of the Best Bid Quantity and the Best Offer Quantity


             BestBidQty Up, BestAskQty Down          BestBidQty Down, BestAskQty Down
     
             BestBidQty Down BestAskQty Up           BestBidQty Up, BestAskQty Up

2) Accumulate Quantity: the trend of the total accumulated Bid Quantity vs. the total accumulated Offer Quantity


              Total BidQty > Total Ask Qty                   Total BidQty < Total AskQty

3) Bid or Offer Greater: the trend of the Best Bid Quantity vs. the Best Offer Quantity

           BestBidQty > BestAskQty                     BestBidQty < BestAskQty

	Last Traded Price
	Last Traded Price can be displayed in the Last column.  If the cell is green, the price went up.  If the cell is red, the price went down and if the cell is white the price remained the same.  The Last Traded Price is also underlined in the Depth portion of the grid.

	Last Traded Quantity
	In the Last column, beneath the Last Traded Price is the Last Traded Quantity.  The Last Traded Quantity can also be displayed in it’s own column if LTQ is selected from the Hide/Show columns window.  

	Last Traded Time
	Hovering over values in the Last Trade Price/Quantity column will display the Last Traded Time.

	Working Orders: for a Contract
	The number of working orders for a contract is displayed in the Orders column.  The colored bar and order quantity for the contract is blue if only bids are working and red if only offers are working.  If the trader is working bids and offers the quantities will be black and in the format of: “# Bids x # Offers”.  The total number of working orders for all contracts displayed in the current tab is displayed in the top row of the Orders column.  See the Order Pane section for more information on displaying and updating the Order Pane.

	Net Position
	The Net Position for the trader for the contract.  The cell is blue if the position is long and red if it is short.  The Net Position across all contracts displayed in the current tab is displayed in the top row of the Net Position column.  

	P/L
	The Profit/Loss for the trader for the contract.  The Profit/Loss across all contracts displayed in the current tab is displayed in the top row of the P/L column.  From the Preferences menu the display format of the P/L can be chosen by selecting a particular Currency Format (e.g. US Dollar, Euro, etc.), Native Currency, Quantity x Price, or Ticks.  The cell is green if it is a profit and red if it is a loss.

	Volume
	The Volumne for the current trading session for the contract.

	Other Market Grid columns
	Other standard Market Grid columns can be displayed to the right of the Depth columns by selecting Hide/Show Cols from the right-clicking menu.
The columns include: Net Change, High, Low, Open, Close, Settle, Expiry, WrkBuys, Imp. BidQty, BidQty, Tot. BidQty, BidPrice, Ask Price, Tot. AskQty, AskQty, Imp. AskQty, WrkSells, BuyPos, SellPos, LTP, and LTQ, 


Depth View - Actions

39. Below is a list of the actions that can be performed on the Equalizer grid when in Depth View.  Equalizer uses the buy-low, sell-high technique meaning clicking lower on the Depth (on the Quantity) places a buy order and clicking higher on the Depth (on the Price) places a sell order.
	Actions

	Action
	Task Performed

	Left-Clicking on a Price
	Sells the left-click default quantity.  

	Right-Clicking on a Price
	Sells the right-click quantity.  

	Left-Clicking on Market Depth Quantity
	Buys the left-click default quantity.  

	Right-Clicking on Market Depth Quantity
	Buys the right-click quantity.  

	Hovering/Mousing over Depth
	Depending on the position of the mouse, either the Price border is highlighted in red (indicating a Sell order will be placed when clicking) or the Quantity Cell border is highlighted in blue (indicating a Buy order will be placed when clicking). 

The Order Pane will display based on the Order Pane Settings, if hovering over a cell with a working order.  See the Order Pane section for more information.

	Left-Clicking on Orders (in the Order Row)
	If the Working Orders Row is displayed: 

     Deletes all orders at that price.  

	Right Clicking on Orders and Dragging-and-Dropping from Order Row
	If the Working Orders Row is displayed: 

     Moves all orders at that price to the dropped location.  The orders can be moved     

     to a new price and/or a different contract.  If the order is not dropped to a new  

     Order row (e.g. if the order is dropped off the Equalizer window) no change will 
     take place for the order.  A Buy order cannot be switched to a Sell order, or  

     vice-versa.  

	Ctrl + Left-Clicking on a Price/Quantity 
	If the Working Orders Row is not displayed:

     Deletes all offers if left-clicking on the Price.  Deletes all bids if left-clicking on the    

     Quantity.  Ctrl must be held down or left-clicking will place a new order.  

	Ctrl + Right-Clicking and Dragging-and-Dropping from Price/Quantity
	If the Working Orders Row is not displayed:

     Moves all offers if right-clicking on Price or moves all bids if right-clicking on      

     Quantity to the dropped location.  The orders can be moved to a new price 
     and/or a different contract.  If the order is not dropped to a new Price/Quantity 
     (e.g. if the order is dropped off the Equalizer window) no change will take place 
     for the order.  A Buy order cannot be switched to a Sell order, or vice-versa.    

	Left-clicking in the Orders column
	Deletes all working orders for that contract.  Left-clicking in the top row deletes working orders for all contracts displayed in the current tab. 

	Right-click on Contract Name
	Opens a menu for the contract.  The menu includes access to the Display Layout, Display Settings, and Contract Setup windows as well as the ability to restore the contract name and delete the contract.

	Pressing Space Bar or Clicking Middle Mouse
	Centers the depth for all contracts.  If Center Around Net Change is not selected from the Preferences menu, centers the contracts so that all of the best bids and best offers align vertically in the middle of the window.  If Center Around Net Change is selected from the Preferences menu, centers the contracts with a Net Change equal to zero in the middle of the grid.

	Ctrl + Spacebar
	Centers the depth of only the selected contract. 

	Clicking left/right arrows in top row of the contracts
	Clicking on the arrow pointing to the left, scrolls all of the contract prices lower one tick.  Clicking on the arrow pointing to the right, scrolls all of the contract prices higher one tick.

	Ctrl + left/right arrow keys
	Scrolls the prices for only the selected contract one tick.    

	Dragging the bar on the side of the header row of each column or header column of each row
	Dragging the vertical bar on the right side of the header row to the right makes the column larger.  Dragging it to the left makes the columns smaller.

Dragging the horizontal bar on the bottom side of the header column down makes the row taller.  Dragging it up makes the row shorter.  Each contract row is made up of several rows (price, quantity, and orders) which are all resized together.  If a contact is accidentally hidden when trying to shorten the row, select Hide/Show Rows from the Display Settings pop-up menu.

	Double-clicking the line between column or row headers
	Double-clicking the line between column headers, automatically resizes the column to the appropriate width.  Double-clicking the line between rows, automatically resizes the row to the appropriate height.

	Dragging-and-dropping a column 
	Selecting a column and dragging-and-dropping it to a new position will reorder the columns. 

	Clicking on a Net Position
	Seeds the left-click quantity field with the absolute value of this value.  This turns the Quantity Pad pink indicating that the specified values will be used when placing an order for any contract.  If this value is greater than the Maximum quantity, it will seed the Quantity field with the Maximum quantity.

	Clicking on the tabs
	Switches the grid/contracts which display in the Equalizer window.  


Traditional View

40. Figure 5 below displays an example of the Equalizer main window in Traditional View with two of the possible order entry ticket overlaid onto the window.  Traditional View is similar to a Market Grid; however, orders are placed either through a single pop-up Depth window or a pop-up order confirmation ticket.  If there are orders resting on the inside bid or offer market, the best bid or offer quantity and price are highlighted in yellow. If the orders a resting away from the inside market the best bid and or offer quantity and price are highlighted to indicate that there are resting orders for this contract which are outside of the inside market.  Refer to Figure 5 below to see the highlighting.
41. Figure 6 below displays an example of the Equalizer main window in Traditional View with five levels of depth.  If there are orders resting on the inside bid or offer market, the best bid or offer quantity and price are highlighted in yellow.  If the orders are resting away from the inside market the bid and or offer quantity and price are highlighted to indicate that there are resting orders for this contract at that price level.
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Figure 5. Equalizer main window – Traditional View with both Pop-Up order Tickets overlaid
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   Figure 6. Equalizer main window – Traditional View with 5 Levels of Depth
42. Clicking on a contract will display that contract in the Depth window.  If another contract is selected, the previous contract will be replaced in the Depth window.  The Quantity, Customer, Order Type and other order specifications will be defaulted in the Depth window as they are set up for each contract.  These defaults can be over-written by changing the values in the Quantity Pad along the left-side of the Equalizer main window.
43. Limit, Market, Stop, and OCO orders can be placed in the Depth window.  Unlike Depth View which supports OrCA orders, only two connected OCO orders can be placed in Traditional view.  See the Quantity Pad & Orders section below for more information on placing orders.      

44. Based on the “Pop-Up Panes” Global Setting, as in Depth View, the Order and Fill Panes can be displayed by hovering or clicking on a working order in the grid or any position column, respectively.  See the Order and Fill Panes section below for more information on the Order and Fill Panes. 
Tabs

45. Equalizer opens with Excel-like tabs which can be used to separate different groupings of contracts.  Contracts can be grouped in many ways.  They can be divided by product, exchange, out-rights vs. spreads, or in any other preferred manner.  
46. A virtually unlimited number of tabs can be added by right-clicking on a tab and selecting Add Tab.  Tabs can be deleted by right clicking on a tab and selecting Delete Tab.  Tabs can be renamed by right-clicking and selecting Rename Tab or double left-clicking on a tab.  The name of a tab can be up to 50 characters long.
47. The order of the tabs can be changed by left clicking on a tab, holding down the left mouse button, and dragging the tab to a new location.

48. The summary information for Orders, Net Position, and P/L displayed in the top row of Equalizer only applies to the current tab being viewed.  Therefore left-clicking on the total working Orders in the top row, only deletes all working orders for that tab.  If a contract is deleted from a tab, the summary information will be updated to exclude the deleted contract’s information.     
Contract Right-click menu

49. Right-clicking in the Contract column displays a menu of options for that contract.  See Figure 7 below.
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Figure 7. Contract Right-click menu

50. Within the first level of the menu are the following options:
	· Setup Contract…
	Opens the Setup window for the contract.  See Figure 2.

	· Layout…:
	Opens the Display Layout window to specify the display format for the grid on the current tab.  See Figure 1.

	· Show/Hide Depth
	Select to show or hide depth for that contract.  Depth will be displayed for a contract with the number of levels that are configured in the Traditional View ‘# Depth levels to Display’ Display Layout.  The number of levels that can be displayed is between 1 and 25 levels. If multiple contracts are highlighted, and some contracts are showing depth and some contracts are not, Show Depth and Hide Depth will be displayed as two separate options.
Note: This option is only displayed in Traditional Mode.  

	· Display Settings… ->
	Opens the second level of the menu to view all of the Display Settings options.  See below.

	· Restore Contract Name
	Restores the contract’s name to the default value.

	· Delete Contract
	Deletes the contract from the grid.  Note, the summary row at the top of the grid excludes information for any deleted contracts but will include information for hidden contracts.


51. Within the Display Settings, second level of the menu are the following options:

	· Hide Column(s)
	Hides the selected column(s)

	· Hide/Show Cols…
	Opens the Show/Hide Columns window in order to select which columns should be visible for the current tab. 

	· Hide Row(s)
	Hides the selected row(s).  Note, the summary row at the top of the grid will include information for any hidden contracts but excludes information for deleted contracts.

	· Hide/Show Rows
	Opens the Show/Hide Rows window in order to select which contracts should be visible on the current tab. 

	· Add Spacer
	Adds a blank spacer row after the selected contract.  The spacer can be renamed by double-clicking and then typing into the first cell of the spacer (in the Contract Name column) 

	· Delete Spacer
	Deletes the spacer row after the selected contract.  If there is no spacer row after the selected contract, nothing will be deleted.

	· Restore Row Heights
	Restores all of the rows on the tab to the default height.


Quantity Pad & Orders
52. The Equalizer Quantity Pad along the left side of the grid is used to set up the orders that will be placed when clicking within the grid.
53. Left-Click Quantity: The value that is displayed in the upper left hand of the quantity pad will be the quantity of the order that will be submitted upon left-click.  
54. Right-Click Quantity: The value displayed below the default quantity will be the quantity of the order that will be submitted upon right-click.  If it is linked to the Total Net Position or Contract Net Position it will update automatically as required. 
55. The left-click and right-click quantities can be customized per contract on the Setup window.  See Figure 2.  Therefore when hovering over a particular contract, their distinct default left and right-click quantities for that contract will display.
56. Customer: The customer dropdown displays the current customer defaults profile in use.  The dropdown contains all customers set up in the Customer Defaults window.  Each contract can contain a different default customer which is selected in the Setup window.
57. Account Number: The Account Number textbox can be used to enter an Account Number to use when placing an order.  Each contract can contain a different default account number which is entered in the Setup window.
58. Pink Quantity Pad: When no contract is selected, either typing into the left or right-click quantity values, selecting a new customer, or entering a new account number will temporarily overwrite the previous value.  These values will be used when placing the next order in any contract.  The Quantity Pad will turn pink to indicate the Setup for all contracts has been temporarily overwritten until the next order is placed or the Esc key is pressed.  Clicking in any NetPos cell will seed the next left-clicking quantity across all contracts with the absolute value of the position clicked.  Once an order is placed or the Esc key is pressed, all previous values for each contract will default.
59. Blue Quantity Pad: Selecting a contract and either changing the left or right-click quantity values, selecting a new customer, or entering a new account number will temporarily overwrite the Setup values for just that contract.  These values will be used when placing the next order in that contract.  The Quantity Pad will turn blue to indicate the Setup for the selected contract (also highlighted in blue) has been overwritten.  Once the Esc key is pressed, an order is placed in that contract, or a different contract is selected, the previous values for the contract will default.
60. Number Keys: The numbers on the Quantity Pad can be used to change the left-click quantity value.

61. The numbers on each button can be overwritten by right-clicking on a number, entering the desired number and hitting Enter.  Any number entered over 1000 will replace “,000” with a “k” (e.g. 5,000 would display 5k).
62. Clear: Clicking on the Clear button will reset the quantity to 0.
63. Set Qtys as Default: Clicking on the Set Qtys as Default button will set the current values in the left and right-click quantity fields as the default values.  If the Quantity Pad is highlighted in pink when Set Qtys as Default is clicked, the new defaults will apply to all contracts on the tab.  If the Quantity Pad is highlighted in blue when Set Qtys as Default is clicked, the new defaults will only apply to the selected contract.  
64. Add, Calc, Replace: Selecting the Add option will add the quantity to the button that has been clicked.  It will add the values “1” & “2” & “10” = 13.

65. Selecting the Calc option treats the quantity pad like a calculator within Microsoft Windows.  It will concatenate the string “1” & “2” & “10” = 1210.

66. Selecting the Replace option replaces the existing quantity with the newly selected button.  The result of pressing “1” & “2” & “10” = 10.

67. The value of the quantity cannot exceed the highest maximum value specified in the Setup window.  If a number does exceed this value it will stop at that maximum number.  (Ex. Max Quantity = 25 and user adds 20 and then adds 30, then it will display 25).
Limit Orders
68. Clicking on the Limit button allows the trader to submit a Limit order.  The Limit Threshold (LT), Time in Force, and Order Type fields are enabled.
69. The Limit Threshold field allows the user to place a Virtual order, which is saved on the client machine until triggered, instead of a standard Limit order which is submitted to the exchange.  By default the Limit Threshold value is zero or blank which indicates that a standard Limit order will be placed.  If a Limit Threshold is entered, a Virtual order will be placed.  The Virtual order will be saved on the client machine until triggered by the appropriate Price and Quantity.  Virtual orders have a beige background to distinguish them from orders already working in the market.
70. If LTP Mode is selected as the Order Handling Mode (from the Preference Menu), once the Last Traded Price equals the Limit Price AND the depth quantity at that Price is less than or equal to the specified Limit Threshold, the virtual order will be submitted into the market as a Limit order.
71. If Inside Market Mode is selected as the Order Handling Mode, for a Buy order once the Best Bid Price is less than or equal to the Virtual order’s Limit Price AND the depth quantity at that Price is less than or equal to the specified Limit Threshold the virtual order will be submitted in the market as a standard Limit order.  For a Sell order once the Best Offer Price is greater than or equal to the Virtual order’s Limit Price AND the depth quantity at that Price is less than or equal to the specified Limit Threshold the virtual order will be submitted in the market as a standard Limit order.
72. The Time in Force field will allow the trader to designate for how long the order is valid.  The default selection is GTD: the order is valid only for the current trading session.  Selecting GTC indicates that the order is valid until the trader cancels the order or the contract expires. 
73. The Order Type field will allow the trader to designate if the order should be of type “Fill or Kill” (FOK) or “Immediate or Cancel” (IOC).  By default the Order Type will be <None> indicating it is neither a “Fill or Kill” nor “Immediate or Cancel” order.  Certain exchanges may or may not support this feature.
Market Orders
74. Clicking on the Market button allows the trader to submit a Market order.  The Limit Threshold (LT), Time in Force, and Order Type fields are enabled and the cursor changes to a yellow arrow with the letters MKT.  
75. Clicking anywhere in the Qty row will place a Buy Market Order.  Clicking anywhere in the Price row will place a Sell Market Order.
76. By default the Limit Threshold value is zero or blank which indicates that a standard Market order will be placed.  However, if a Limit Threshold is specified, a Virtual Market order will be placed.  The Virtual order will be saved on the client machine until triggered by the price where the order was placed and the Threshold Quantity.  Virtual orders have a beige background to distinguish them for orders already working in the market.  
77. If LTP Mode is selected as the Order Handling Mode (from the Preference Menu), once the Last Traded Price equals the price where the order was placed AND the depth quantity at that Price is less than or equal to the specified Limit Threshold, the virtual order will be submitted into the market as a Market order.
78. If Inside Market Mode is selected as the Order Handling Mode, for a Buy order once the Best Bid Price is less than or equal to the trigger price (where the order was place) AND the depth quantity at that price is less than or equal to the specified Limit Threshold the virtual order will be submitted in the market as a Market order.  For a Sell order once the Best Offer Price is greater than or equal to the trigger price AND the depth quantity at that price is less than or equal to the specified Limit Threshold the virtual order will be submitted in the market as a Market order.

Stop Orders

79. Clicking on the Stop button allows the trader to submit a Stop order.  The Stop Limit, Trailing Stop, Stop Threshold (ST), and Time in Force fields are enabled.  The cursor changes to a yellow arrow with the letters STP.
80. The Stop Limit field determines if the order should be a Stop Limit or Stop Market order.  Checking the Stop Limit checkbox means that a Stop Limit is placed while leaving it unchecked means a Stop Market order will be placed.  By default the checkbox will not be checked indicating that a Stop Market order will be placed.
81. If the Stop Limit checkbox is checked, the Stop Limit Offset field becomes enabled.  The Stop Limit Offset field allows the trader to set the number of ticks the stop limit price is from the stop entry price.  
82. The Trailing Stop field allows the trader to designate that the stop order should trail with the market.  If LTP Mode is selected as the Order Handling Mode from the Preferences menu, the Trailing Offset equals the distance the stop was entered away from the last traded price and the stop will trail the LTP.  If Inside Market Mode is selected as the Order Handling Mode, for a Buy Stop the Trailing Offset equals the distance the stop was entered from the Best Offer and the Buy Stop will trail the Best Offer.  For a Sell Stop the Trailing Offset equals the distance the stop was entered from the Best Bid and the Sell Stop will trail the Best Bid.   
83. The Stop Threshold (ST) field, similar to the Limit Threshold field, allows the user to place a Virtual Stop, which is saved on the client machine until triggered, instead of a standard Stop order which is submitted to the exchange.  Virtual orders have a beige background to distinguish them for orders already working in the market. 
84. If LTP Mode is selected as the Order Handling Mode (from the Preference Menu), once the Last Traded Price equals the Stop Price AND the depth quantity at that Price is less than or equal to the specified Stop Threshold, the virtual order will be submitted into the market as either a standard Market or Limit order.
85. If Inside Market Mode is selected as the Order Handling Mode, for a Buy Stop once the Best Offer Price is greater than or equal to the Stop Price AND the depth quantity at that Price is less than or equal to the specified Stop Threshold, the order will be submitted.  For a Sell Stop once the Best Bid Price is less than or equal to the Stop Price AND the depth quantity at that Price is less than or equal to the specified Stop Threshold, the order will be submitted.  If Stop Limit is not checked, a Market order will be placed.  If Stop Limit is checked, a Limit order will be placed based on the specified Stop Limit Offset.
86. When displaying more than one level of depth in Traditional View, placing Stop Orders will work differently whether Join Mode or Lift Hit Mode is selected.  If a price below the best bid is selected in Join Mode for a Stop Order, a Buy Stop confirmation ticket will be seeded with the corresponding price in the sell column at that level.  If a price below the best bid is selected in Lift/Hit Mode for a Stop Order, a Sell Stop confirmation ticket will be seeded with the price selected.
87. Working Stop Orders will not be displayed in the depth in the Traditional View, similar to the Market Grid.  

OrCA Orders

88. Clicking on the OrCA button allows the trader to submit an OrCA (Order-Cancels-All) order so that if one order gets filled or deleted, all of the other connected orders are canceled.  The Stop Limit, Trailing Stop, Limit Threshold, Stop Threshold, and Time in Force fields are enabled.  The cursor changes to a yellow arrow with the letters OCA.
89. An OrCA can be either made up of Limit orders, Stop Market Orders, and/or Stop limit orders.  These orders can be for a single contract or spread across many contracts.  Any of the orders can be set as Virtual orders by specifying a Limit and/or Stop Threshold.  If the OrCA contains stops, as in Stop Mode, the Stop Limit field is used to designate if the order should be a Stop Limit or Stop Market order.  
90. While entering an OrCA order after selecting the first price, the cursor will change to pink.  Additional orders can then be entered.  Once all of the connected orders have been placed, if using left-click to place the orders, right-click in order to reset the OrCA.  If using right-click to place the orders, left-click in order to reset the OrCA.  Esc can also be pressed to reset the OrCA.  When reset the cursor will change from pink back to yellow with the letters OCA.  The next order placed will start a new OrCA and will not be connected to the previous OrCA orders.
91. Hovering over one order of an OrCA order will highlight all of the other connected orders yellow.  If one of the connected orders is not currently visible in the grid (or in the Depth window when in Traditional View), all of the visible orders in that OrCA will instead be highlighted orange.  If there are two or more OrCAs at one price, then the background will be highlighted brown.
Order and Fill Panes
92. From the Preferences menu the user can choose from five different settings to display or hide the pop-up order and fill Panes: No Delay, ½ Sec. Delay, 1 Sec. Delay, Center Click Active, and Hide Pop-Up Panes. The “No Delay” option displays the order pane immediately after hovering over any working order and the fill pane when hovering over position columns. The “½ Sec. Delay” and “1 Sec. Delay” options display the pop-up panes after a short delay.  The “Center Click Active” option will display order pane when the center mouse button is clicked on a working order in the Depth Window or the fill pane if any position column is clicked, clicking anywhere else on the depth area will re-center the grid. The order and fill panes will stay hidden when the “Hide Pop-Up Panes” option is selected.

93. The Order Pane shows details about the orders that are working.  Figure 8 below displays an example Order Pane which contains several orders across different contracts. 
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Figure 8. Order Pane
94. To change the order Quantity, Price(s), Trailing Offset, Limit Threshold, and/or Stop Threshold left click or right click the cell to decrease or increase the value, respectively.  The Acct# field can be updated by typing into it.  To commit the change(s) click on the “OK” value in the Chg column. A light gray background on an item indicates that this value can be changed.  If you change a value and leave the window without confirming “OK”, the changes will be lost.  

95. To delete an order, click the “X” value in the Del column.

96. The Stop Price, Trailing Offset, Limit Threshold, and Stop Threshold columns will only display if they are applicable to the working orders.  Orders are highlighted in yellow to indicate that they are part of an OrCA order.  Orders with a Time Stamp of “Not In Market” are Virtual orders, saved on the client machine.
97. The Fill Pane shows details about the orders that have been filled.  Figure 9 below displays an example Fill Pane which contains several filled orders across different contracts.   The fills are aggregated at each price level on a per product basis.  If there is a long position at a price level it is shown in blue, short positions are in red and if the position is flat it is shown in black.  The number of fills that make up each price level is shown for informational purposes.
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Figure 9. Fill Pane
Order Confirmation window

98. If the Add Order Confirmation preference is checked on the Global Settings menu, a message window will display before any order is placed.  See Figure 10 below for an example of the Order Confirmation window for a Stop Limit Order with a Threshold. 
99. If the user changes the Order Quantity to a value which exceeds the Max Quantity, upon leaving the cell the Max Quantity is entered.
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       Figure 10.  Order Confirmation window

100. Some values for the order can be changed on the Order Confirmation window.  The Customer can be changed by selecting a different Customer in the dropdown.  The Order Type can be changed by selecting a different Order Type in the dropdown.  A different Account Number, Quantity, Stop Limit Offset, or Threshold can be entered by selecting the cell with the previous value and typing a new one.  A Buy order can be changed to a Sell order or a Sell order can be changed to a Buy order by selecting the Buy or Sell value.  The Price can be changed by selecting the previous price and left-clicking to reduce the price or right-clicking to increase the price.  Trailing can be turned on and off for a Stop order by selecting the Trailing Active checkbox.  The Exchange, Contract, and Order Type values cannot be changed.  Only the fields applicable for the placed order will display in the Confirmation window.  For example, the Stop Limit Offset, Trailing Active, and Threshold values would not display when placing a standard Limit order.
101. Selecting the Confirm button will place the order while selecting the Cancel button will not submit the order.
102. If the Delete Order Confirmation preference is selected, a basic message window will display confirming if you want to Delete your order.  
103. If the Change Order Confirmation preference is selected, a basic message window will display confirming if you want to Change your order.
Locally Held Orders

104. If Equalizer is closed while Virtual Orders are working, a message will display.  If the user confirms that Equalizer should close, the Virtual Orders will be saved.  Upon re-launching Equalizer, the orders will be in a locally held state and can then either be released as virtual orders or deleted.  Locally held orders are distinguished by a peach background.  Figure 11 displays the Order Pane with a locally held order.
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Figure 11.  Order Pane – Locally Held Order
105. In order to release a locally held order back into a Virtual order, click on Send in the Rel column of the Order Pane.  The order will change from a peach background to a beige background and the Time Stamp column will display Not In Market to indicate the order is again a Virtual Order.   

106. In order to instead delete the locally held Order, click the X in the Del column of the Order Pane.  
Requirements

This application requires:

· X_TRADER® API 

· X_TRADER® Pro














































































Figure 4. Equalizer main window – Depth View – Standard Prices





Figure 3. Equalizer main window – Depth View – Net Change
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