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Welcome to IQ-Trader DirectTrade. 

IQ-Trader DirectTrade allows you to directly connect IQ-Trader  with your broker thus enabling a 
range of functionality that supports the trader’s daily trading activities and assists in  implementing 
new trading strategies: 

Orders can be placed manually through an easy to use and configurable interface. 

Studies can be assigned to account positions. Signals of the study are automatically converted into 
orders – optionally, without manual confirmation. 

ClickStops/ClickTargets: change stops and profit targets directly in the charts by dragging price sliders 

TradeGuard: A position is entered manually and IQ-Trader TradeGuard manages the exit of the 
position using rules defined in the TradeGuard study (stops, profit targets, patterns, indicators, etc.). 
The manually generated enter signal, actual stop and profit target are visualized in the charts thus 
providing an important psychological aid. By meeting an exit criterion IQ-Trader TradeGuard 
automatically generates the exit order. 

Bracket Orders: IQ-Trader can automatically maintain a pair of closing orders for taking profits when 
a profit target is reached and for reducing losses or securing profits. These orders can be maintained 
directly at the exchange for minimizing risks at infrastructure breakdowns. 

Pattern Trading: IQ-Trader continually looks out for patterns in a large number of markets – and 
orders immediately in case a pattern is detected. 

Scalping: Trading approaches requiring a large number of trades can be realized efficiently. 

The SpeedTrader allows you  to enter and manipulate orders with the click of a button. 

MultiAccount Trading: a signal of a study can be routed to multiple accounts. 

C H A P T E R  1  

Introduction 
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It is assumed that the reader has a working knowledge of  IQ-Trader. To profit from IQ-Trader 
DirectTrade it is not necessary to develop full-fledged trading systems. Instead you may start using the 
TradeGuard functionality described below, i.e., enter a position manually and use a combination of 
stop techniques for closing the position. 

C H A P T E R  2  

Getting Started 
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Automatic order creation requires a complex infrastructure where all components have to work 
accurately (e.g., PC stability, internet, broker, trading platform, data provider, study configuration). 
Therefore, Patsystems rejects any liability for damage resulting from using IQ-Trader in the trading 
process.  

In particular when using the module IQ-Trader DirectTrade, the trader is advised to continually 
observe the trading activities initiated by IQ-Trader.  

C H A P T E R  3  

Disclaimer 
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To get familiar with the functionality of IQ-Trader DirectTrade it is recommended to use a so called 
PaperTrade account provided by IQ-Trader. Orders directed to a PaperTrade account are processed 
internally by IQ-Trader without routing them to an exchange. Alternatively please ask your broker if 
they can provide a simulator trading environment.  

C H A P T E R  4  

PaperTrade 
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Creating an Account 
To create a new account, right click on Accounts in the WorkspaceBar. 

 
The specifics of a given account type are explained in the respective sections below. 

Loading an Account 
All accounts available at a given broker are displayed below the broker’s name. By double clicking on 
an account in the WorkspaceBar the account is loaded: 

 

C H A P T E R  5  

Working with Accounts 
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In the process of loading, the account automatically synchronizes with the actual account positions as 
provided by the broker. 

Positions with a size of 0 are displayed in the event that they were in the account when the account 
was last closed. This allows you  to directly access frequently traded securities. 

Closing an Account 
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Submitted orders are not cancelled when closing an account. 

Structure of the AccountBar 

Upper Part 
The upper part of an account window shows the current account positions.  

 

The columns are as described below: 

· Name: descriptive name of the security as given by the data provider or defined manually 

· Symbol: the symbol used for trading the security at the broker. (This may differ from the symbol 
used for getting the price data from.) 

· Buy/Sell/Exit: create a buy/sell/exit order manually 

· Size: actual size of the security. A negative sign is used for short positions. 

Traded: The average price paid for establishing the position. This price is the basis for calculating the 
position P/L. For non-intraday positions, this price is not known by IQ-Trader – so you may specify it 
by clicking into the cell and entering it in the resulting dialog: 
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· Last: price of last trade as provided by the broker. Clicking into this cell opens an order dialog 

where you might buy or sell. 

· Study – State: The name and state of the study assigned to the position. Clicking into this cell 
changes the state. See below for a detailed discussion. 

· Underlying Ticker: The name of the security used for creating signals. The name of the data 
provider is given in parenthesis. Note that the underlying ticker may be different from the traded 
security, e.g., the security may be an option that is traded in case the corresponding underlying 
creates a signal. 

Middle Part 
The middle part of the Account Window has a  Cash field that displays the available cash as provided 
by the broker. The P/L shows the cumulated profit/loss of the currently open positions. 

Lower Part 
The lower part of the Account Window monitors the currently working orders and their respective 
states. To cancel an order click into the Cancel cell. To enlarge this part use the splitter, as indicated 
below.  
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Creating an Account Position 
To create an account position simply drag and drop the security from the WorkspaceBar into the 
account. The PaperTrade account will accept any security. Other accounts might accept only securities 
that are defined for the corresponding broker.  If this is the case, the securities are displayed in the 
Tradable Securities section below the accounts of a given broker: 

 

 

 
 

Configuring the Account appearance 
The columns may be rearranged and resized using the mouse: 
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To specify the font, choose Select Font from the context menu of the Account dialog: 

 

The settings are saved individually for every account. 
 

Setting the Symbol Details 
Make sure the symbol information used by IQ-Trader is correct for the newly added symbol by 
choosing Symbol Details from the context menu of the symbol: 

 

 

and filling out the Details dialog: 
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Patsystems supplies all such data automatically to IQ-Trader so if you trade through Patsystems, there 
is no need to fill in the symbol details. 

Setting Order Defaults 
Choose Order Defaults from the symbols context menu to edit the order defaults for the symbol: 

 

 

The following Order Defaults dialog then displays: 
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Manually Created Orders 
The Initial Size is the default order size. In AutoOrder mode, this is the size used to create a new 
position. In Confirm mode, or for manually created orders, this size may be changed. The increment of 
the change when using the up/down arrow keys in the order dialog is defined by the field Size 
Increment. Analogically, the Price Increment defines the amount of change when using the up/down 
arrow keys for a limit or stop price. 

Orders Created from the SpeedTrader 
The section for SpeedTrader Orders allows you to configure the exact order types used for Limit and 
Stop orders. Depending on the exchange and connected broker there might be variants of these basic 
order types available, e.g. Stop Limit orders or Market-If-Touched, that you might want to apply. 
 
 

Bracket Orders 
As the name suggests, bracket orders are a pair of orders both used for exiting a position. One bracket 
order, the Limit order, is used to define a profit target that should be reached with the trade. The other 
order, the Stop order, is used to limit the loss, or to secure a profit. Thus this pair of orders can be seen 
as brackets for the actual position. Bracket orders are automatically sent to the exchange. 

IQ-Trader allows you to select different order types for the Limit order and the Stop order: when 
selecting type None, the order is actually not sent to the exchange but held on the PC. Once the 
stop/limit price is reached, IQ-Trader sends out a Market order to close the trade. All other available 
order types are determined with respect to the given security and order types supported by the 
exchange. 

Any change in the position size, stop price or profit target is automatically reflected in the bracket 
orders through IQ-Trader by sending appropriate modify requests to the exchange. Thus IQ-Trader 
uses the so called OCO (one-cancels-other) technique for the bracket orders. 
 

AutoOrder 
These settings define the order type of entry orders when trading a study in AutoOrder mode. Before 
going into details we need a quick glance at backtesting versus real order execution. 

Backtesting and LiveEvaluation 
Usually the signals as well as stop-and profit target price levels displayed in a study rely on backtested 
results that assume imaginary orders have been filled at certain prices. However, when using the 
AutoOrder mode IQ-Trader needs to ensure that the real position in the account is in sync with the 
position assumed by the study evaluation. Two points should be noted: 

1 The fill price of an order, specifically of a Market order, may differ from the fill price assumed by 
the backtesting mode in the study. This is important if the study incorporates stops that rely on the 
achieved fill price. 

2 Given that the study uses limit orders for the entry, a real order may not be filled although the 
required price was traded at the exchange. 
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To cope with these problems, IQ-Trader can switch the way it does the backtesting and thus the signal 
generation to LiveEvaluation mode when having AutoOrder activated. In LiveEvaluation mode IQ-
Trader bases the fills and fill prices on the real fills of the orders as reported from the exchange rather 
than on hypothetically backtested fills.  

Evaluator Settings for Order Entry 
The primary way a position is to be entered is defined in the Evaluator Settings dialog: 

 
 

When in standard backtesting mode, IQ-Trader will always assume hypothetical fills. When a study is 
activated to work in AutoOrder mode, the following rules apply:  

· In case the Sentiment-Enter Signal is set to Close same bar or Open next bar IQ-Trader will 
always submit Market orders for opening the position. LiveEvaluation mode can be activated by 
checking the field Always apply real order fill prices in study in the Order Defaults dialog of the 
traded symbol.  
 

· In case the Sentiment-Enter Signal is set to Limit price next bar IQ-Trader will use the order type 
as defined in the Limit Type of the Order Defaults dialog of the traded symbol. If that type is set to 
a limit order, LiveEvaluation mode is automatically activated. 
If the limit type is set to None IQ-Trader will use a Market order to open the position. In this case 
LiveEvaluation mode can be activated by checking the field Always apply real order fill prices in 
study. 
 

In case the Sentiment-Enter Signal is set to Confirmation price next bar IQ-Trader will use the order 
type as defined in the Stop Type. If that type is set to a stop order, LiveEvaluation mode is 
automatically activated. 

 
If the type is set to None IQ-Trader will use a Market order. In this case LiveEvaluation mode is 
automatically activated.  

If the type is set to none, IQ-Trader will use a Market order. In this case Live Evaluation mode can be 
activated by checking the field Always apply real order fill prices in study.   
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More on Limit/Stop Orders 
Per default the limit/stop price is set to the closing price of the period that created the order. It can be 
overridden using the Express functions SetLongTrigger() and SetShortTrigger(). 

A limit/stop order is valid only for one period. If it is not filled within that time it is cancelled 
automatically. 

A submitted limit/stop order for order entry can be modified by dragging their corresponding slider in 
the chart or by clicking on the Action cell of that order in the Order Monitor. 
 

Live Evaluator Mode 
In LiveEvaluation mode, IQ-Trader allows the use of ClickStops and ClickTargets that can be altered 
manually while the study is in AutoOrder mode. Also, drawing tools may be added as stops. 
TrailingStop and BreakEvenStop are evaluated on a Tick-by-Tick basis, thus they are adapted even if 
the final period is not yet completed. (Note that TrailingStop and BreakEvenStop are ignored if the 
study is not in LiveEvaluation or TradeGuard mode. In that case their “End-of-Period (EoP)”-variants 
need to be applied.) 

When the LiveEvaluation mode is activated, IQ-Trader displays signals as well as profit target and 
stop price levels  for the current trade only. 

Thus it is helpful to switch on the fills display in the chart: 

 

 

TradeMaster Leg-Orders 
The settings define the detailed Limit and Stop order types for trades issued by the TradeMaster. 

Important Notes on Risks 
· The bracket order mechanism is an important tool to secure your position in the event of 

unexpected infrastructure breakdowns. If your PC has a problem for whatever reason, you can be 
sure that your position is protected by an offsetting order that lies directly at the exchange. 
 
However: The OCO mechanism is implemented by your PC, not by the exchange. This means that 
submitting bracket orders for both, the Stop and the Limit part may result in executing both orders 
in case IQ-Trader is for any reason not capable of cancelling the other order once the first order is 
filled. So you might end up with a reversed position! This could also be true if the distance 
between the Stop price and the Limit price is very small and the market is very volatile. 
Therefore to achieve maximum security you should only activate the Stop-order and set the Limit 
order to type None. 

· Besides technical problems that might occur, like an infrastructure breakdown, there is additional 
risk due to the asynchronous effects of creating, modifying, or cancelling orders (manually or 
through a study) in conjunction with the time required to report a change in an order state from the 
exchange back to your PC. Whenever a Cancel request is sent, your order might receive a fill or a 
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partial fill while the cancel request is on the way to the exchange! Thus submitting orders in a high 
frequency can lead to unexpected position sizes. In other words, the frequency of 
submitting/canceling/modifying orders at the exchange must correspond to the liquidity of the 
market as well as the speed of your internet connection and brokerage provider. 
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Creating a Manual Order 
A manual order may be created in the following ways: 

· click into a Buy cell to buy shares/contracts 

 
 

· click into the Sell cell to sell or short sell shares/contracts 
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· click into the Last cell to get an order entry form containing buy and sell button 
 

 
· click into the Exit cell to create an order that closes the current position 
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The Last price shown at the bottom of the dialog is updated with every tick. By clicking on it, the 
LimitPrice and the AuxPrice are set to this price. 

The fields LmtPrice and AuxPrice become available if they are required by the selected order type: 

      
 

Depending on the chosen Time in Force, you may need to enter a date: 
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Visual Trading: Limit Price Sliders 
If there is a study assigned to an account position and the study is loaded then IQ-Trader displays a 
price slider in the MasterChart in case a limit order is to be created: 

 

The slider position can be dragged using the mouse and the limit price is automatically adapted in the 
Create Order dialog. The horizontal line attached to the slider allows you to easily place the limit in 
order to support/resistance levels. 

The colour of the limit slider is green for Buy-limits and red for Sell-limits. 
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Cancelling an Order 
To cancel a working order click the Cancel cell in the OrderMonitor: 

As it is possible that a cancelled order is filled before the cancel request reaches the exchange, always 
verify that the cancel request was successful.  

Modifying an Order 
An open order can be modified by clicking on the corresponding row in the Order Monitor. The 
Modify Order dialog for that order will appear and the settings can be changed. 

 

The limit of a limit order can also be changed by repositioning the limit slider in the MasterChart. 

To make the change effective click the Buy button.  
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Assigning a Study to an Account Position 
After adding a position to an account there is initially no study assigned to it, as in the example below.  

 
To assign a study, drag and drop the study from the WorkspaceBar onto the account position. 

The name of the assigned study now appears in the Study cell and the Underlying Ticker cell displays 
the data source.  

In order to convert signals of a normal study into orders it is required that the study contains the Meta 
Sentimentor.  To use a study in TradeGuard mode, the study does not need to contain the Meta 
Sentimentor, e.g. the study may contain only stops. 
 

States of an Assigned Study 
The Study cell displays the current state of a study using a colour scheme and a text description. 

· In case an assigned study is not loaded, the cell is highlighted in grey. To load the study, double 
click on the Name cell of the position, or use Hide/Display Charts from the context menu of the 
position, or double click the study in the WorkspaceBar. 

 
 

· The Study cell is highlighted in blue in case the study is loaded, but disabled, i.e. signals of the 
study are ignored: 
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· By clicking once into the Study cell a menu pops up that allows you to choose a specific state: 

 
· When selecting the confirm state the cell is highlighted in yellow: 

 
 
In this state, signals resulting from the study lead to the popup of an order dialog where you have 
to confirm the order manually. 
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Clicking  Buy would create and route the order to the broker. Clicking Cancel  would reject the 
order and would change the state of the study to disabled. 

· When selecting AutoOrder from the menu, the cell is highlighted in  light red. When this mode 
is activated, a signal is converted automatically into an order and routed without manual 
confirmation to the broker. 
 

 
 
The Designer Dialog of the study signals this state by means of a red AutoOrder button: 
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This AutoOrder button should make you aware that any change of the study settings might lead to 
a signal that is immediately executed.  Clicking on the AutoOrder button in the Designer Dialog 
will change the state of the study to disabled.  

 

Emergency Exit 
Sometimes it is necessary to cancel all open orders or even to exit all positions. IQ-Trader  lets you do 
this by choosing the Emergency options from the context menu of the account: 
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After confirming the choice, IQ-Trader  executes your selection. As with every cancel action, it is 
possible that a cancelled order is filled before the cancel request reaches the exchange. Always verify 
that the cancel requests were successful.  

Notifications 
To specify acoustic notifications whenever a signal is created by an IQ-Trader study assigned to an 
account position, choose Notifications from the context menu of the Account dialog: 

 
 

Select the desired message boxes and sounds to be played. The first column of checkboxes activates 
the message boxes, the second column activates the sounds: 

 

The checkmarks for New OBM Order are only evaluated if IQ-Trader is connected with the IQ-
Trader-OrderBook-Manager, a separate product from Patsystems. 

 

 
 



�

����������	��
�������������
�
���

�����
�� �� �
�

When activating the TradeGuard, an assigned study is only used for existing positions, i.e., the trader 
enters a position manually at his wish. The enter action of the trader becomes the entry signal that is 
displayed in the MasterChart. From now on, the trade is guarded by the study using the stop 
techniques defined by it. Besides using classical stops such as TrailingStop, ParabolicStop, and 
ProfitTarget, any sentimentor can be used as a stop. Hence breaking a manually drawn trendline or a 
reversal in an indicator may be used as stopping criterions. 
With the TradeGuard functionality,  IQ-Trader assists the trader in one of the most difficult tasks of 
trading, namely defining and meeting stopping criterions. 
 

Creating a Study 
Every realtime security displays a preconfigured TradeGuard study named TradeGuard that might 
serve as a good starting point. 

It is also possible to load a template study by right clicking on the security: 

 
 

Now open the Designer dialog by clicking on the  button in the toolbar. 

Here are some hints that are useful when using a study as a TradeGuard.  

· Clicking into a cell makes the cell available in the Parameter group box: 
 

C H A P T E R  6  

IQ-Trader TradeGuard 
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Click the arrow buttons to change the current value: 

 

· To add a stop, click  from the toolbar and select the stop: 
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Select Evaluator Settings from the Optimization menu to specify additional settings: 
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Specify the appropriate Value per point, i.e., when trading stocks this will be 1; for futures, use the 
corresponding multiplier. 

Save the Study using File|Save from the menu of the Designer dialog. 
In case you started from a template study, choose File|Save As: 
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Enter the required name and click OK.  
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The study is now displayed in the WorkspaceBar: 

 

 

 

 
 



� !"����� �"����#$��� �
�

����������	��
�������������
�
���

�����
�� �� �
�

Activating the TradeGuard 
To activate a TradeGuard, drag and drop the corresponding study onto an account position. Then click 
on the Study – State cell and select TradeGuard + AutoOrder: 

 

Optionally, you can start the TradeGuard by right clicking on the account position and choosing 
TradeGuard activation/deactivation from the context menu: 

 

To enter a position use the Buy or Sell button from the account: 
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After an entry order has been filled, IQ-Trader treats the entry as a normal entry signal, i.e. 

· it is visualized in the MasterChart as an entry signal (see the green triangle) 

· The development of the stops and profit target are visualized by corresponding lines. The currently 
active stop levels are displayed on the price axis: the green box shows the profit target, the red box 
shows the stop: 
 

 
· an exit signal from the study is routed to the account depending on the current state of the study. 
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In the example given above the study contains only Stop sentimentors. Actually, an arbitrary 
structured study can be used as a TradeGuard. When activating the TradeGuard mode, all entry signals 
of the study are suppressed, but the exit signals function exactly as in a “normal” study. 

In case you attach a TradeGuard to an already opened position, IQ-Trader will use the last traded price 
and treat it as if it were the fill price, i.e., the initial stops are calculated with respect to the last traded 
price. 

Visual Trading: Click Stop and Click Target 
The Click Stop and Click Target are two specific stop sentimentors that you can manually adjust by 
sliding their corresponding price sliders directly in the MasterChart: 

 
Even though Click Stop and Click Target can be changed manually in the MasterChart they work 
exactly as normal stops. Specifically, they can be combined with other stops, e.g., a BreakEven Stop 
or a Trailing Stop. IQ-Trader automatically selects the tightest stop and displays the Stop levels 
accordingly. 
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Visual Trading: Using Trendlines as Stops 
To add a manually drawn trendline as a stop, just draw it into the MasterChart: 
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After finishing the drawing the Line Properties dialog will pop up automatically. Choose Usage as 
Long Stop and make sure Right extension is activated: 

 

IQ-Trader now treats the line as a stop. In the example given below, the trendline is tighter than the 
other stops, hence it defines the current stop level: 
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Before entering a trade, make sure that stop trendlines that might have been drawn for a previous trade 
are still appropriate for the new trade or delete them before entering the new trade – otherwise the 
trade might be directly closed after it has been filled. 
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Patsystems Reflector Technology 
Please note: IQ-Trader’s  SpeedTrader fully supports the Reflector technology of Patsystems. For legal 
reasons, a SpeedTrader that is set up to trade through Patsystems is always set to the Reflector mode. 

A SpeedTrader that is set up to trade through the PaperTrade can optionally also use the Reflector 
mode. To achieve this select Extras|Options from the main menu: 

.................................................................................  
 

Showing a SpeedTrader in a MasterChart 
To show the SpeedTrader view inside a MasterChart right click on the MasterChart’s legend and 
select SpeedTrader: 
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Visual Trading with the SpeedTrader 
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For creating orders, the study must be assigned to an account position. The currently assigned account 
is displayed in the upper left corner of the SpeedTrader. In case the study is not yet assigned, you may 
drag its legend and drop it into an account: 

 
 



%��$�&�"������ ����� ���� ������������ �
�

����������	��
�������������
�
���

�����
�� �� �
�

Showing a SpeedTrader in a Separate Bar 
The most easy way to open a SpeedTrader for a security as a standalone bar is by selecting 
SpeedTrader from the context menu of an account position: 

 

This will open a SpeedTrader bar that is automatically targeted to the security and account it was 
opened from: 
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You may retarget a SpeedTrader bar to a new security by drag and dropping it from an account. Or 
you may drag and drop an account from the WorkspaceBar into the SpeedTrader bar to assign a new 
account. 
 

Information shown by the SpeedTrader 
The left part of the SpeedTrader – denoted the OrderPad – shows information for:  

· the currently assigned account 

· the colour coded last traded price and last traded volume 

· the current position size in the assigned account 

· the corresponding open P/L 

· the average price paid to build the position 

· the order volume to be used when creating orders. By clicking on the position size, the order 
volume is set accordingly. 

Moreover it shows buttons for deleting a subset or all working orders and to exit the complete 
position. 

The Volume column shows a histogram of the currently active best bids and asks. 

The Me-columns show the trader’s buy or sell orders. An order is displayed in the form order 
size[current partial fill], e.g, 5[2]. In case price gaps are hidden the Me-columns will not be displayed. 

The price column shows color coded trading prices: 

· A price with an available Ask is shown in red 

· A price with an available Bid is shown green 

· The last traded price shows a blue background 

· The average price for creating the current position show a green rectangle 
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Clicking on an any column heading will center the shown prices around the last traded price. In case 
an order is outside the displayed price range, the header of the Me columns show respective red 
arrows: 

 

To scroll the prices up or down click on the arrow buttons at the top of the Me columns.  
 

Inside Market Indicato 
The SpeedTrader shows a line above the best bid and below the best offer. In case tradable prices exist 
between the best bid and the best ask (the so-called inside market) the line is drawn in orange: 
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If there is no Inside Market, the line is drawn in grey. 

Configuring a SpeedTrader 
Use the toolbar buttons of the  SpeedTraderBar to configure its appearance.  

 
Show/Hide the left pane of account information and trade buttons. 

 
Show/Hide the column displaying the volume histogram. 

 
Show/Hide Bid/Ask columns. 

 
Show/Hide gaps in the market depth. 

 
Ask for confirmation before issuing a trade. 

 
Show/Hide time information. 

 

The settings will be saved and restored whenever a SpeedTrader is opened. The confirmation setting, 
however, is always enabled when starting a SpeedTrader to avoid unintended order creation by 
accidentally clicking into the SpeedTrader. 

The following picture gives an overview of how to create or manipulate orders with the SpeedTrader: 
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Intended Action How to invoke 

Create Limit Buy Order Left click into a Bid cell below the last price, or 

left click into a Bid cell showing the volume histogram 

Create Market Buy Order Left click into any Bid cell above the last price 

Create Limit Sell Order Left click into an Ask cell above the last price, or 

left click into an Ask cell showing the volume histogram 

Create Market Sell Order Left click into any Ask cell below the last price 

Cancel Order Right click on the order in the Me-column 

Modify Order Left click on the order in Me-column – this will open the 
Order-Modify Dialog or 
Slide the corresponding limit slider in the chart 

Create Buy Stop Order Right click in a Bid cell above the last price 

Create Sell Stop Order Right click in an Ask cell below the last price 

 

Depending on the exchange and connected broker there might be variants of these basic Stop and 
Limit order types available, e.g. Stop Limit orders or Market-If-Touched, that you might want to 
apply. To configure the SpeedTrader, choose OrderDefaults from the context menu of an account 
position 

 



%��$�&�"������ ����� ���� ������������ �
�

����������	��
�������������
�
���

�����
�� �� �
�

 

and select the  variants required: 
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Using Hot Keys 
To adapt the trading through pressing keys on the keyboard to suit your preferences click on the 
Define HotKeys icon the SpeedTrader’s toolbar: 

 
To assign a key to an action, first click on the action, then press the intended key to be used to trigger 
that action. Finally click Assign to assign that key to the action. 

Note that function key „F5“ cannot be used as a hot key – it is reserved for „Refresh WorkspaceBar“. 
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Trading with Hot Keys 
To apply HotKeys to a SpeedTrader make sure that the intended SpeedTrader is activated, otherwise 
Windows will not send the keyboard input to that SpeedTrader. An activated SpeedTrader shows a 
blue title bar, like this: 

 

 

Or like this:  

 

 
 

Using Reflector Mode 
In standard mode, the prices of the order book might change at exactly that moment when the trader 
attempts to place an order with one click. The effect would be that the resulting price is different from 
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the intended price. The same holds when one tries to drag an existing order in the SpeedTrader to a 
new price level. To circumvent this problem, the Reflector mode uses the technique of holding prices 
and holding working orders. 

Hold Prices 
When the mouse is above a Bid cell or an Ask cell, the price of that cell is held, i.e., it does not change 
even if the price display in the price column changed due to a move in the order book:  

 
In the screenshot shown above the price at the highlighted cell was 4004 when the trader moved the 
mouse over that cell. Meanwhile the order book has moved hence the price displayed to the right of 
the highlighted cell shows 4002.5. When clicking the left mouse button a buy limit order would be 
placed with limit price 4004, i.e., with the held price. 

The same technique applies for sell orders:  
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If the column is sufficiently large, the SpeedTrader displays the complete held price as shown above. 
Otherwise just the last three characters are shown: 
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Hold Working Orders 
The same technique applies to the Me columns where the working orders are displayed. However, in 
this case the prices of the entire column are held. This allows for easy drag and drop to non-changing 
price levels: 
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The held price levels are displayed next to the orders, potentially truncated to the final three characters 
if the column size is too small. 

When dragging an order all price levels show the held prices: 

 
 

Trading with the ChartTrader 
Whenever a SpeedTrader is enabled inside a MasterChart you might also display the  ChartTrader 
directly in the MasterChart by clicking on its blue activation button: 

 



%��$�&�"������ ����� ���� ������������ �
�

��� ����������	��
�������������
�
���

�����
� �
�

 

The ChartTrader provides the same functionality for placing orders with left/right clicks as the 
SpeedTrader does: 

 

This combination of charting and order entry allows for an extremely intuitive and fast order entry. 

To deactivate the ChartTrader just click on its deactivation button: 

 



%��$�&�"������ ����� ���� ������������ �
�

����������	��
�������������
�
���

�����
�� �� �
�

 

The width of the ChartTrader depends on the size of the MasterChart window. It is placed in the so 
called “future” part of the MasterChart, i.e., the space in the chart that is kept free next to the final bar. 
This space can be defined through the Options dialog which  opens through the main menu 
Extras|Options: 

 

 

In the event that the available space for displaying the ChartTrader becomes too small to accurately 
place orders, the ChartTrader is automatically hidden. In this case its activation button is coloured 
grey: 

 

 

The ChartTrader is also automatically hidden in case the current  zoom of the MasterChart does not 
include the actual final period. 
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Support for Multiple Stops and Profit Targets is a powerful feature of IQ-Trader DirectTrade that 
allows you to set up multiple levels for exiting a position. A synonym for this functionality is Fade 
Out. A trader often uses multiple stops and profit targets to lock in an intermediate position without 
closing the complete position e.g. when the target price level is reached but the trade continues to 
move in the right direction. Given that the stops are set correctly, a favourable price movement, after 
reaching the initial profit target, is considered additional profit. Profit can be  locked in and losses 
averted via the correct use of stops.  

DirectTrade allows you to:  

�� define as many profit targets and stops as required 

�� assign the volume carried by each target/stop individually 

�� rely on the built-in targets and stops, use manually drawn lines as stops or program your own 
using IQ-Trader Express 

�� manage all targets and stops by placing, amending or canceling the corresponding orders as 
needed 

�� let your study amend the price levels of the targets and stops automatically or use the Click 
Stops to adjust them directly in the chart 

�� display all profit target and stops information directly in the MasterChart and indicate the 
trajectory of the tightest target/stop in each period 

�� switch to “tightest price” mode for using just one stop or target that reflects the tightest stop or 
target price 

�� take care of overfills.  
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Multiple Stops and Profit Targets 
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Activating Multiple Stops and Profit Targets 
In order to work with multiple stops and targets simply add the appropriate building blocks to your 
Study.  

 

 

The example above shows two Profit Targets (Click Target) and two Stops (Click Stop, Trailing stop). 
Each pair starts with an initial offset from the fill price of 10 and 15 ticks respectively. By default IQ-
Trader DirectTrade uses the “tightest-mode” i.e. computes the tightest stop and tightest target and 
uses just one order per side to protect the position. To activate the Multiple Stop and Profit Target 
handling, open the EvaluatorSettings dialog.  
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Tick the checkboxes as in the example below.  

 

You can activate the “multi mode” for Profit Targets and Stops independently. A popular setting is to 
use Multiple Profit Targets combined with the tightest stop mode. A convenient shortcut is to turn the 
multi mode on or off without opening the EvaluatorSettings dialog via use of the toolbar in the 
Account Bar.  

 
By clicking the icon for “Use Multiple Stops” or “Use Multiple Targets” their current setting is 
switched. The icon is highlighted if the multi mode is turned on. 
 

Assign Volume to the Targets and Stops 
After selecting multi mode, the targets and stops volume ratio displays as in the example below.  
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The volume ratio always displays as the last parameter. It defines the proportion of the volume to be 
protected that is assigned to the stop or target.  

The example below shows how you can change the volume ratios: 

 

The following explanation is based on a position of 3 lots that need to be protected. With the above 
example settings, the order corresponding to the first Click Target would receive two lots and the 
second Click Target would receive 1 lot. This reflects their volume ratio of 2:1.  In the event that we 
had a position of only 1 lot to be protected then the first Click Target would be assigned this lot. The 
second Click Target would not become activated.   

Target volumes are assigned starting with the first target, as defined in its associated Volume Ratio 
setting. If there is a balance of volume left, this is allocated to the second target. If there is still volume 
left after working through all of the targets, volume is distributed again, starting with the first target. 
Hence, according to this method, if we had 7 lots to be protected the first Target would receive 5 lots 
while the second target would receive 2 lots. 
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Display Profit Targets and Stops in the Masterchart  
The following example shows how the Profit Targets and Stops display when activating the 
TradeGuard mode and placing a trade in the MasterChart.  

 

Each Stop and Target has an associated box that displays its price level. Also displayed in parentheses 
is the assigned open volume i.e. the volume yet to be filled. For both a ClickStop or ClickTarget, the 
box displays a corresponding triangle that can be dragged to modify the price level. As in the example 
above, when the mouse arrow points to a box, summary stop/target information is provided.    

In the event that multiple stops or targets have the same price and hence display above each other, 
summary information displays for all of them in one box. e.g. 
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Multiple Stops and Profit Targets in AutoOrder Mode  
As opposed to TradeGuard mode the AutoOrder mode allows a study not just to close a position but to 
also open a position. In order to enable multiple stops and profit targets in AutoOrder mode the “Live 
Evaluation” of the Order Defaults dialog needs to be turned ON as per the example below.   
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Monitoring Current Risk and Intended Profit 
The MasterChart constantly displays the risk and intended profit that is implied by the current stop and 
target levels. To compute this  IQ-Trader DirectTrade. assumes the stops and targets were filled at 
exactly the price levels they currently show and then subtracts it from the entry price of the current 
position. The entry price is displayed in the price axis.  

 
When manually adjusting a ClickStop the Risk/Target numbers are immediatley updated.  This allows 
you to find the price levels that correspond to your required level of  risk management.  

Automatic Updating of Bracket Orders 
Combinations of multiple stops and targets work as bracket orders in that when one order receives a 
fill, the opposing orders are adapted to reflect the changed position size that is to be protected. The 
example below shows a ClickStop triggered.  
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As a result of the ClickStop being triggered, the remaining volume to be protected is 2. As in the 
example above, all of the volume goes to the first ClickTarget, leaving the second ClickTarget 
deactivated. In the event that the bracket order setting was such that there was a real order placed at 
the exchange for this ClickTarget then that order would have been cancelled. Also note the change of 
indicators to create the tightest stop and target. The following example shows a ClickStop being filled 
first, then finally the trailing stop.  

 
 

Automatic Handling of Overfills 
In the event that two opposing brackets are simultaneously filled at the exchange an overfill may 
occur. Overfills are managed differently by TradeGuard mode and AutoOrder mode.  

AutoOrdermode: when  IQ-Trader DirectTrade detects an overfill a warning displays and a market 
order to re-establish the intended position size is immediately sent.   

TradeGuard Mode: when  IQ-Trader DirectTrade detects an overfill  a corresponding message 
displays. The new position size is then protected with adapted brackets. No other action is 
implemented because TradeGuard allows many opening orders as stops or limits, hence there is no 
well defined “intended” position size.  
 

BackTesting using Multiple Stops and Profit Targets  
BackTesting does not currently support multiple stops and profit targets. Backtesting always applies 
the tightest mode, no matter what the setting in the Evaluator is.  
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Settings in IQ-Trader 
Your broker will provide you with a file called Patsystems.txt  that needs to be saved in the 
Depots  subdirectory of IQ-Trader. This file contains the required information to access the 
computers at your broker. 

After you have received this file choose Extras|DataSources and select the page of your broker: 

 

 

Click the activate Patsystems checkbox and enter your Username and Password. 
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Working with Patsystems 
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Accessing Accounts 
IQ-Trader automatically retrieves your available accounts and the securities you are allowed to trade 
and displays them in the WorkspaceBar: 
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The Patsystems trading platform supplies streaming live data, but no historical data. Given that you 
have access to a provider of historical data, IQ-Trader allows you to easily combine the price feeds. 

You will first need to ensure that you have the data manager for your chosen provider installed.  Then 
ensure that the data provider is correctly selected by going to Extras|DataSources and check the 
activate flag under the appropriate provider tab. The example below shows Activate eSignal and 
Activate symbol mapping to Patsystems both selected.   
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Combining Historical Price Feeds with 
Tradable Symbols 
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When Activate symbol mapping to Patsystems is selected, a historical data symbol is automatically 
mapped to a tradable security. To verify the mapping, right click on the Tradable Securities entry in 
the WorkspaceBar and select “Assign historical data“, example below.  

 
 

The Assign Historical Data Symbol dialog then displays  the tradable securities and the already 
assigned Historical Data symbols used for retrieving historical data, example below.  
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The automatic mapping of Historical Data Symbols does not overwrite existing mappings.  

To manually assign a symbol to be used for retrieving historical data, simply drag the symbol from the 
WorkspaceBar onto the tradable security: 

 
 

To remove an assignment, highlight the entry and press “Delete” on your keyboard. 

When loading a chart for a tradable security, IQ-Trader first checks if there is a symbol assigned to be 
used for retrieving the historical data. If so, it loads the data from that source. From that moment on, 
new ticks, arriving through the trading platform are appended to the chart. 

Note: Depending on the technology the combined data feeds used, you might experience differences in 
a chart that was extended with live ticks from the trading platform as opposed to the chart that you 
might retrieve when you reload the data from the historical data source: Ticks might have been 
assigned different time stamps and so might end up in different time intervals. If such a situation 
occurs this might also lead to a change in the signals generated in live trading, where the data comes 
from the trading platform, as opposed to the signals created through backtesting, when relying on the 
data from the historical data source. 
If such scenarios are not acceptable in your setup you should rely on a data feed coming from one 
source only for generating the signals. Recall from above that you can assign a study based on, say, 
the Dax future delivered by eSignal, to the corresponding Pats symbol by dragging that study onto the 
symbol in an AccountBar. 
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Patsystems is greatly interested in receiving feedback from you. Patsystems contact details are as 
below:  

Patsystems (UK) Ltd 
Cottons Centre, Hays Lane 
London SE1 2QP 

Tel +44 20 7940 0490  
Fax +44 20 7940 0499 

Company website www.patsystems.com   
Company magazine www.inside-trade.com  
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Feedback 
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