DESCRI PTI ON TRADI NG METHOD AND TRADI NG SYSTEM FOR
TRADI NG BETWEEN TRADI NG SYSTEMsS TECHNI CAL FIEMM@WW"W'
[0001] The present invention relates to a tra

nmet hod and trading systemfor trading anong a *159159+

plurality of trading sgggégg@@ggﬁlregard to various

types of financial pro as stocks, bonds,

i e l d ot her tS.
T e AR e A S e
trading of financial products and other products via
the I nternet has becone ﬁgﬁﬁq , in particular, there
has been heightened interest in the trading of
various types of fi naifHHIIGHladiidtlP such as stocks,
bonds, bills, futures and the |Iike. For exanple, in
[00®kljard to the on-line trading of financial products,
the buying/selling of stocks via the Internet can
orimaridserie avoanpldrshesl,afey tEeXxamdelimpmdthod and
trading hours at the Tokyo Stock Exchange. _
tradiooordistghy , f&i Neead el bt Re1L aceon) ished- W thput
going through a representative of a securities firm
systdmd ReitH ke @srd it ther RaAsd ’thmss éﬁ’%i%[ﬂr!&%]fgﬁ?;laﬁlcts

St eady | NCrease |1 N users as a conveni ent SYyS
sucﬂ%@@t&@@,s'béndi,o%ﬁls, futures, and the like, and other

products.

BACKGROUND ART

[0002]

In recent years, on-line trading of financial products
and other products via the Internet has become popular; in
particular, there has been heightened interest in the trading
of various types of financial products such as stocks, bonds,
bills, futures and the like. For example, in regard to the
on-line trading of financial products, the buying/selling of
stocks via the Internet can ordinarily be accomplished, for
example, during trading hours at the Tokyo Stock Exchange.
Accordingly, since trading can be accomplished without going
through a representative of a securities firm or the like as
in the past, this system has seen a steady increase in users

as a convenient system in recent years.
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However, in the case of trading perfornmed via
exchanges such as the Tokyo Stock Exchange and the
like, trading is ordinarily possible only during
fixed hours known as trading hours (the norning

[Oogsfsion being held from9:00 AMto 11: 00 AN, and the
af t ernoon session being held from12:30 PMto 3:00

PM,. Accordingly, for exanple, in the case of workers
sh%ﬂwﬁgeﬁff?%egQ%r?%?% WhotFiSinpePat foprrd Bliprenthanges

arises in regard to the difficulty for such workers
suchoagnfhgeTPhver abpal WhFhangebaedving thkeactrading is
directly. [0004] Accordingly, in order to provide
ordspghl pgrBoasiii ¢ honjyedteingr Atkeag oppost knowhess trading
securities firnms and the |ike other than exchanges
housschths mbenTnkyseStock Exéhgngelandrbhe o:loiokenhave 11:00 aM,
i ndependently provided trading | ocations (trading

and Sysées}esfobhesbEadbAgbeaRgha20C B 9B RN to 3: 00 PM) .
outsi de the operating hours of exchanges, and trading

AccSY&igBy [ Of of hd SamPUE POSE 9€¥6c9§§no£n&5§g%§§dsg¥h as

securities firns and the T ke 1 n sone ¢
r [ I f such tradi systens are
Offs %ﬁﬁ§fﬁéﬁﬁﬁ%%%§§%gpd%%u%%ﬁ§oﬁkhﬁaINSﬂg%%Teﬁflses in regard
u . 2., 10005 n- Pat ent Docunent 1: Matsui . ,
to @%u‘?f ffle%ujcﬁ , P(L% 05.1!1\'& NP GFREET ne° totRIqT Hali hepdighyhile
b Market)", [Onljne]
ObSeXjR Nt ik /3 Tk Pred ST8 S'ehY j p/ yoi chi /> 2 Non- Pat ent

Docunent 2: Mnex-Beans Securities Co., Ltd.,
[0004]

Accordingly, in order to provide such persons with
greater trading opportunities, securities firms and the like
other than exchanges such as the Tokyo Stock Exchange and the
like have independently provided trading locations (trading
systems) so the trading can be accomplished even outside the
operating hours of exchanges, and trading systems for this
purpose have been introduced by securities firms and the like
in some cases. Representative examples of such trading
systems are shown in Non-Patent Document 1 and Non-Patent
Document 2.

[0005]

Non-Patent Document 1: Matsui Securities Co., Ltd.,

“"Nighttime Stock Trading (Night Market)”, (Online],

<URL:http://www.matsui.co.jp/yoichi/>



"Nighttinme Trading (Monex N ghter)", [online],

<URL: htt p: // www. nonex. co. j p/ Et ¢/ 00000000/ guest / G3203/ n

ighter/i ndex.htnm DI SCLOSURE OF THE | NVENTI ON

Probl enms to Be Solved By the Invention [0006] :he I

ab i.one g-,Sy L r epeficia

fo?%??&%%n%@e%“a@%éﬁ e éﬁ%%é‘%%%ln?ge%n dye Lt
“ il adln when bours e uring
Ny b dns? TRt e e R M BRE R e RO ShEbE br . thi s

tr sten1nere| rovides a tradi ng opportunity
oI SYELOTLIELELY ROV A8 a0t hadhng opOLLUN LY. .

i ndependent |y cl osed; accordingly, trading volunmes are
ndegotitipPegarded to be Iarge Consequently, even if

orders are placed wth the trading systemof a

certain securitD&SCLOFURM OR THE IMWENDIONUYiI ng shares

of a certain stock at 00 yen, or selling such shares
Prodfl i@ yenpet BelpessBhi kheyialbesompheting

buyi ng/'sel'ing wthin this frading systemis not
(oosufificiently high. [0007] Accordingly, even in the

case of trading systens independently provided by

Va&h@uﬁbéggHEhEhgﬁeE'Eg§d1 Eegﬁp$§maisdgg%¥@héf§ beneficial

i ncrease the possibility o

forggévggéﬁtthﬁgysrogFgast Fogb oévgannot engage in daily

trading when trading hours are held during business hours. On

the other hand, however, this trading system merely provides a
trading opportunity when various securities firms and the like
are independently closed; accordingly, trading volumes are not
regarded to be large. Consequently, even if orders are placed
with the trading system of a certain securities firm with the
aim of buying shares of a certain stock at 00 yen, or selling
such shares at 00 yen, the possibility of completing
buying/selling within this trading system is not sufficiently
high.
[0007]

Accordingly, even in the case of trading systems
independently provided by various securities firms, there is a
demand to increase the possibility of completing

buying/selling.
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The present inventor invented a trading nethod and
trading systemfor trading anong a plurality of
trading systens which are devised so that in cases
where reverse orders that allow buying/selling to be
conpleted are present in other trading systens, such
buyi ng/selling can be conpleted wth these trading

en i.n cases_where buying/sellin cannot be
Meatb L ERL oo olis L haqPhg TeRens spRed: REOP] BRs | { ool {
by transmtting and receiving transaction informtion
[00§%dng trading systems independently provided by
various firms. [0009] A first aspect of the present
i nFaert poesestaitvaditng ineehoddf ar tradtdhagnbehveesna
first trading systemand one or nore other second
tratiadi syssyst €08 teadingdangnpgr @dpgttsalivwhesei ArhQeng
trading nethod is characterized in that: the first
systeadi ngisyshem Heansaht ot enbheigec9ldst ;ALY systeM
at a specified timng, an order notice |PQ|cat{ngd
t u I der i sent. iLn rst_tradin
ordkhat t&akuynsely bu&%g?éSE?ﬁgﬁguggsEFICEH le£?8 af%epregent

systemin a case s fpr ?rt og
i Laly; ' t he st tradin
in BOMEE FL 8k RLOSYEk shSa RIER, Rix 88scrti Shot Pk Cfycompieted

L first _tradi system the second trading system .

WIt&e%é?@?ngr?ﬁgng¥agﬁgkgﬁiEEGPrbﬁ1Fﬂ§eFiwg?r ragyhgg/selling
system perfornms a search in order to ascertain .

Canﬁ%gtHSrCBWPHEFeg byelBesbrafdes spFtemecdroe fhrmhbtself,
order notice is present in 4 the second trading

by syapsemithihay pRdareasévingr ersngachieevensermatten asong
present, the second trading system | ocks the reverse

trading systems independently provided by various firms.

(0009]

A first aspect of the present invention is a trading
method for trading between a first trading system and one or
more other second trading systems for trading products,
wherein the trading method is characterized in that: the first
trading system transmits to the second trading system, at a
specified timing, an order notice indicating that a buy/sell
order is present in the first trading system in a case where
the buy/sell order for the commercial product received by the
first trading system is not executed within a specified time
by the first trading system; the second trading system
receiving the order notice from the first trading system
performs a search in order to ascertain whether or not a

reverse order for the order in the order notice is present in



order in the second trading system and transmts an
order instruction to the first trading system
according to the reverse order; the first trading
systemreceiving the order instruction fromthe f
t g oS ex tes, _buy o) or
e e der T MaPubt raa T noad’ ot et &%%%t%e?ge%%%t?Vaeverse
[ in.the /sell ord
ord%& EEHF{S aﬁkéxggutFgﬁongng?gbggtﬁésB?ﬂe ocks 'the reverse
ructions to the second trading stem and the
Ord§§c&Hdgkﬁaaﬁﬁﬁn§y§FéﬁﬂchéV@Fﬁ@ ?H@ %&@%ﬁ@%%ﬁ pleserder

fromthe first trading system executes buying or
ins{EPcitaghoftor kBeqhareit Fe3dénacavetiebyacherdingtto the
trading systemin the | ocked reverse order on the
reV@é§ﬁsOéﬁeﬁhethéxéGUBtohraésugtsyEG@mOiecémaDm@|n@et@rder
the trading nmethod of the present invention, even in
inS¢aQe$1mhefeomonherseabnﬁrbdudtn@uyyﬁgémeéké@@té@“@@&ing or
be conpleted in a single trading system it is

selpaagi Bbe the cages WHeEeuEeYEhSEnOhdeEBqLPr 4GPl € 'ng
such orders are present in other trading systens

effeempket atbuykRobsehti ng t%h% aﬁ“@ﬁ@ SYLLSE §9§£§y éﬁd

this way, the possibility o tradi ng oppor

tra59ﬁ19§eéﬁ QLeEﬁénggr§§Ei€n§fC§Hebgrdépc{gggf% B£%%%n%o the

Furthernore, I n cases ere reverse orders
ossi ble to prevent

cocbflg SHISEab SULRGYShET L1, RosSL e, (0 PrSYeRl g

hengecgé§gkligguig Prom the first trading system executes
buying or selling of the quantities executed by the first
trading system in the locked reverse order on the basis of the
execution result.

[(0010]

According to the trading method of the present invention,
even in cases where commercial product buying/selling cannot
be completed in a single trading system, it is possible in
cases where reverse orders for completing such orders are
present in other trading systems to complete buying/selling
with these reverse orders. In this way, the possibility of a
trading opportunity for users of trading systems can be
increased.

[0011]
Furthermore, in cases where reverse orders are present in

other trading systems, it is possible to prevent these reverse



executed by the first trading system by providing
processing that |ocks the reverse orders. In this
way, the problemof buying/selling time |ag anong a
plurality of trading systenms can be solved. [0012]

ord %rt@% %%& %ae§%%%%%% %%q%r gg%h%% %g}gggl§s being

synchronl possSi Ble
r%a%§ ra |n ortunltles by IaC|n orders in
exe&&nnon ﬁ FF&“@fSFF&&Png YyBrafd diaagPrpcpgsing

0 le to reallze hi gh performance. [0013] A
thag 8ﬁ a§B§CFeHFr§ﬁe°6@€§ént InveRis ofaYs Bhe raebinken of

nmet hod for trading anong a plurality of trading
bHY§9§{éﬁé}in@héﬂa@tg@ﬁz@@omg ehaturhéisforémembiongdsystems

second trading system receives the order notice from
cant he fSibdyedt.radi ng system stores the order notice in

a case where no reverse order is found to be present
[00ag)a result of a search nade for reverse orders; and

perfornms another search in a case where a new order,

anrFaktgEahben, OByaeeﬁ&hﬁglegdeEdHBt1EB§ ehapsjpgg-of a
specific anount of time, "or another specified event

. der
sy onde el hatnll { £E, TEREBRiPRe, B9 BresE, tlﬂagé?gsr

traa§ngeggg§%§§ﬂgpg§g o pRaB{hE BRALRS PhoEERRaR%fln ' 2
oLagglL ey

in cases mhere reverse 6 orders |later
gehr?glPﬁeF¥s FBSho2PeveFséSoPaEPsbWReRo realize
high performance.

[0013]

A second aspect of the present invention is a trading
method for trading among a plurality of trading systems,
characterized in that the aforementioned second trading system
receives the order notice from the first trading system;
stores the order notice in a case where no reverse order is
found to be present as a result of a search made for reverse
orders; and performs another search in a case where a new
order, an alteration of an existing order, the elapsing of a
specific amount of time, or another specified event has
occurred in the second trading system, in order to ascertain
whether the new order or existing order is a reverse order.

By providing the processing of the present invention, it

is possible to execute buying/selling in cases where reverse



the second trading systeminitially receives an order
notice. [0015] A third aspect of the present
invention is a trading nethod for tradi ng anong a
plurality of trading systens, characterized in that

I one co [ stem executes
R R R e TR L erqed\m%eoﬁ%ﬁ wnen
trading systemin the | ocked reverse order on the ,
the o O A et o A 15 hRe Lo 3ol QB Teice

{ ck. [0016] By releasing the lock follow ng the
[00 ?hnsaction of the reverse order as in the present
invention, it is possible to provide trading
opportiid td e dth faside hersenhfidvend iomders a rtermdimg
anong the reverse orders. [0017] A fourth aspect of
nethhe presemdimyentdnn d phutalbiding £ netdwbichd gy dtradd ng
anong a plurality of trading systens, characterized

charactdat zddei mbavetretid anesh seaoitbrid Ayt Ming system
unl ocks the |l ock on the | ocked reverse order; and then

exeéﬁ%ﬁ%ﬂﬁﬁyfﬂbﬂigﬂﬁ%ﬂéileﬂﬂétiﬁédﬁﬁﬁ§iéﬁ%éﬁ%%?¢5¥jéﬁ% first

the first trading systemin the reverse order,” on the

tra@ﬁ% Ss}%térpl in ec)ﬁ?ec% .cqgeci %Sé'{/lé]’_sse [o ocge% hor?ythreelbeaassiisn%f the

the lock follow ng the transaction of the Tteverse
exeSi8n AL e psenty Lepton AL Jgpossible to
[ooPé]derS 7

By releasing the lock following the transaction of the
reverse order as in the present invention, it is possible to
provide trading opportunities in cases where unfilled orders
remain among the reverse orders.

[(0017]

A fourth aspect of the present invention is a trading
method for trading among a plurality of trading systems,
characterized in that the abovementioned second trading system
unlocks the lock on the locked reverse order; and then
executes buying/selling in the quantity executed by the first
trading system in the reverse order, on the basis of the
execution results.

[0018]

By releasing the lock following the transaction of the

reverse order as in the present invention, it is possible to

provide trading opportunities in cases where unfilled orders



remai n among the reverse orders. Furthernore, in a
point of difference fromthe abovenenti oned
invention, it is also possible to perform
buying/selling for the reverse order follow ng the

rem%?hegﬁgnafthgerl§8F§e280 %%%dAggﬁﬂﬁgggﬁﬁﬁgt&%gﬁ;%%int of

resent rnventi
tradin stens, characterized in that in a case
dlf&ﬁ)é%cg %¥8Wagﬁ?ya]8‘?v%§/’l‘%3eﬂle%rJd‘é‘f%nWthf tHe kamelso
order conditions are present in the first trading
posgyBlentot RerfpEst buyingi sel biry efoyritipsrermsss armthrs
into a single order, and transnmits this order as a
foldpnghe dbhdereheabeeofothdelsecond trading system
[0020] In cases where there is a plurality of orders

(00wl h the same order conditions within the same
trading systemas in the present invention, if these

or def $£ 8hea §8Pat ab £l ¥hS b r &Se ¥ d8fvetotdfeS 4 W thod for
traffic is increased, and the |oad on the partner

traliAg Bdo8YSELML Sy 2%?&&[\?! e&?ﬁdact%crcﬁegé BJIQA ytqgt{]sisngfa case

probl ens- "can be Solved by sunmari zi ng ura

oneBESETBELY Loescoally O v condl e L0l 0 Al

or der single or

ent invention. [002 si xth aspect of the )
confiLEEGRY FRYRTTEME ST Tk HepC rikarbhd oW A6k rige Firse
mong a plurality of trading systems, characterized
trading hays RRENTERHEST | 2152 (kMG SYRHRm i S ordier, and

trading systemtransmt information to a trading
trag§@%gﬁ1§%%§ order as a single order notice to the second

trading system.
[0020]

In cases where there is a plurality of orders with the
same order conditions within the same trading system as in the
present invention, if these orders are separately set as order
notices, the traffic is increased, and the load on the partner
trading system is also increased. Accordingly, these problems
can be solved by summarizing a plurality of orders with the
same order conditions into a single order, and forming a
single order notice as in the present invention.

[0021]

A sixth aspect of the present invention is a trading
method for trading among a plurality of trading systems,
characterized in that when the first trading system and second

trading system transmit information to a trading system that



8 is a destination for transmtting the infornation,
these trading systens also transmt this infornmation

to a log server. [0022] By transmtting the _

communi cations content to a log server as well, as in
is hNBeBEERGRLOhNEN L Plinshi v PnBOSRL B £ro LRL . LXAMLE L0

recover the content In caseés ere ~conmunicatio

rrors or the Like, occur, and.to.salve problens.
ool b B RS PR T PheS SEREF B tof P OB T SRETaBhOR) £6 Belog server.
determ ned, and the problens solved, in cases where
[00¢hé transaction content differs between transmi ssion
source and transm ssion destination trading systens
duBYt brepamuht tagi bhe comubhecationheconkent [0D28]1oA
seventh aspect of the present invention is a trading
serygst am Wot lpraduchstivi phebast ammosneromg sysi€mossible
PTS and a gateway, characterized in that the

forabrumpbat tonedcovder thg coNBERM 11€CEAYLS Wwid fs mat i on
relating to a buy/sell order for the products froma

comMSRE cheishBakrused BY andSefiycandcullanshers iSe proviems.
information to the PTS; the PTS transfers, at a
fic tigin e .
o R PR D Y SO 0080 o
e not her .tradi ng_systemin_a case where the
anapEEShrobPon O 1FEat LBS B Y RN e el ChETad Bt o
%he RIS' t he atema% transmts the order notice to at,
conf el dbRECHT PREVOEher EahFRHT HLOSySPRTES G?PY Het HAT k5 sion
of an.instruction to send the _ _
destination trading systems due to communications trouble or

the like.
{0023]

A seventh aspect of the present invention is a trading
system for products which has an ordering system, a PTS and a
gateway, characterized in that the abovementioned ordering
system receives information relating to a buy/sell order for
the products from a user terminal used by a user, and
transfers this information to the PTS; the PTS transfers, at a
specific timing, an instruction to the gateway to send an
order notice indicating that the buy/sell order is present to
another trading system in a case where the buying/selling of
the order cannot be completed in the PTS; the gateway
transmits the order notice to at least one of the other
trading systems on the basis of an instruction to send the

order notice, and when the result is that the gateway receives



order notice, and when the result is that the gateway
receives 9 an order instruction for a reverse order
with respect to the order, the PTS executes
buyi ng/ sel l'ing for the order instructions at an order

[ effective in the or der
an 8#88} %%ﬁ%pﬁEtkén 235 hnd f?%%g?%r%r%%r &%%ut?%%e?%stﬁtthe
i ns ructlon to the gateway; and _the
ordﬁ£te&£§ ?&gngﬁ?FE ERePRYERY ?%nlr%%uf?rtBh?h%r%%%er
trading systenms. [0024] An eighth aspect of the
InSErEEEAPRFNIENRR oA ST adVaREi Ry CBYEt b ¢ BEept brkicts the
whi ch has an ordering system a PTS and a gateway,
buyérataceedezedti hhahapoiht abovenent imdedr anslfengan
systemreceives information relating to a buy/sel

exeontéonf oesul hefprothet ofdom tnsiselict 85 Hal thsegh s, ; and
user, and transfers this information to the PTS; the

thegghemayr EEGhYRStE T DR a8RE BEF i oh I A& DL SYST €I ad 1l der
notice indicating that a reverse order for a buy/sell

tra@iﬁ? ststergsent in the other trading system the PTS
performs a search in order to ascertain whether or not
[oo@qfeverse order for the order notices is present, and,
|n a case where a reverse order is present, the PTS
and transfers an ord

verse ord
ﬁ%ruc?ﬁ%%re%%%% 0 : ﬁ%é RevRTie THEtIr the " trading
at atema transnmts the order instruction
SYS?% eﬁa’\( o?ﬁ% u t%drr%csy%t%n%n T ina Taskeher T3 nd a
order instruction is transmtted to the other trading

gat§V§¥en?%%r%CF%§h¥?dfb@ et offferabrtsnent idredaredmying

recei ves . '
system receives information relating to a buy/sell order for

the product from a user terminal used by a user, and transfers
this information to the PTS; the gateway receives from another
trading system an order notice indicating that a reverse order
for a buy/sell order is present in the other trading system;
the PTS performs a search in order to ascertain whether or not
a reverse order for the order notices is present, and, in a
case where a reverse order is present, the PTS locks the
reverse order, and transfers an order instruction based on the
reverse order to the gateway; the gateway transmits the order
instruction to the other trading system, and, in a case where
the order instruction is transmitted to the other trading
system as a result for the order notice, the gateway receives
an execution result for the order instruction from the other

trading system, and transfers the execution result to the PTS;

10



an execution result for the order instruction fromthe
other trading system and transfers the execution
result to the PTS; 10 and on receiving the execution
result for the order instruction fromthe gateway,
t t buyi [ i ti
ande%cﬁ%%ﬁ%#h@%t e(%&tgéf‘a |nlng£]%§/ls% gfrrcgr ?ﬂf]‘r?{h%gé/?r()cked
: everse order on the basis of t execution result .
05 e e T ol B et ¢ Fa P Tt CaP B ke 1 na
. between the trading systens described in these
In as@eitsllof $FRCPredeny thtnehtebntridoss)systeiihtin the
aspect of the present invention is a trading system
lockedreRTRF s 2 R 40 t Prat théebabby eprenth @ rrste IS, ore cesd it -
the order notice fromthe other trading systemvia the
[00gyat eway; stores the order notice in a case where no
reverse order is found to be present as a result of a
seri€hidrerent PMesS e A dliatg mdchferdaf e anddi@fetween the
search in a case where a new order, an alteration of
tra@dh@Xd pd tdits detritde £l apsd g SdpedrSneEifie Amunte
of time, or another specified event has occurred in
invd k€ &IS, in order to ascertain whether the new order
or existing order is a reverse order. [0027] By
[Oofépviding the processing of the present invention, it
IS possible to execute buying/selling in cases where

reverse , orders | ater. appear even if there are no
rg%é}%%;qw%%ﬁ%c%ﬁ% the ﬁkesent invention is a trading

system characterized in that the abovementioned PTS receives

the order notice from the other trading system via the

gateway; stores the order notice in a case where no reverse
order is found to be present as a result of a search for a
reverse order; and performs another search in a case where a
new order, an alteration of an existing order, the elapsing of
a specific amount of time, or another specified event has
occurred in the PTS, in order to ascertain whether the new
order or existing order is a reverse order.

[0027]

By providing the processing of the present invention, it
is possible to execute buying/selling in cases where reverse
orders later appear even if there are no reverse orders when
the second trading system initially receives an order notice.

[0028]

11



the second trading systeminitially receives an order
notice. [0028] 11 A tenth aspect of the present
invention is a trading systemcharacterized in that
t he abovenenti oned PTS rel eases the |ock after

| sel e . ntlt execyt ed .by

tﬁ%’k@? E}t)s:iyé ng?sfgyés %Blje% ethh} ‘il,] é\?erasgt rag gy
on the i s .of e t|on result 0029

svs ¥ i st G Vﬁ%@m 3 ppa eases
rev rse_order as n this aspect of the present

the (IR T 19X G Ips S i@ ¥/ 6 Prldwicde 1t cd@ mrantity
opportunltles in cases where unfilled orders remain
XeGheRty ihhrevadihsyr drdeligiy [sOG36s Am dlhev duntdkeak peoterse
of the present invention is a trading system

ordethayradther ieedl d w1t Hate tehecaltdvwenertsivanted PTS execut es
buyi ng/ selling in the quantity executed by the other

[0029Jadi ng systens in the reverse order after rel easing
the lock on the |ocked reverse order on the basis of

t I, eaEddiony eulibek [f393LL/1BY Eﬁle%§bﬁ%aEQ§og°%% the

foll owi ng the buying/selling of the reverse order as

revddsd Hiiasnect; ofc 1@?a%%%§%n%f'%%%n%r%QEnt 1Hventlon, it

possible to prOV| e trading opportunities in case
- orders remain_a everse
S Iy é?ge E&r Iggﬁﬁ%é%ra g ggpﬁ”%g% %lﬁﬁeﬁgngésﬁﬁoﬂ$ere

t.he nmenti oned i nventi IS also p055|ble to
un i3 d D ARA TGP (G For: Hha ereFars 67 ers
[0030]

An eleventh aspect of the present invention is a trading
system characterized in that the abovementioned PTS executes
buying/selling in the quantity executed by the other trading
systems in the reverse order after releasing the lock on the
locked reverse order on the basis of the execution result.
[0031]

By releasing the lock following the buying/selling of the
reverse order as in this aspect of the present invention, it
is possible to provide trading opportunities in cases where
unfilled orders remain among the reverse orders. Furthermore,
in a point of difference from the abovementioned invention, it
is also possible to perform buying/selling for the reverse

order following the release of the lock.
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order following the release of the lock. 12 [0032] A
twel fth aspect of the present invention is a trading
system characterized in that in a case where a
plurality of buy/sell orders with the sanme order
Od%%gditions are present in the PTS, the PTS groups
se orders into a single order, and transmts this
single order as a single order notice to the other
t r &ditHg LS8t éﬁgeCFoeésfhel Prestes iperrtiorres ia twrading
plurality of orders wth the sanme order conditions
sysiiefthichagrRe teameé etlr adi Ajasyshem assé nwhdree preberglity of
invention, if these orders are separately set as order
buyrseildesrdeme wiahf tbei samacoedsedgonait f dwes | ool ®reddrer in
partner trading systemis also increased.
theA@@SrdtﬁglyTStbesapprQBEQBBor@@ﬂsbﬁn§@|Heglﬁbﬂe order, and
summari zing a plurality of orders with the sanme order

tra®eRdicki @RS si B AgReSbPgLE 95d§r51ﬁ@gef@¥@épgnﬁilﬁ%rﬁg(%he
or der notlce as in the present invention. [0034

hich of the present i nvention is a
ot %Ea %ﬁggh ggg% Raracterized in that when the

(003 venentloned gateway transmts information to the
ga?emays of the other trading systens, the gatemay
o transm nformation to a log serve

033572285 FPERENF REFRQLE e oMb LaT Bris Gt aitth he

a Io
same orger conditions within the same trading system as in the

present invention, if these orders are separately set as order
notices, the traffic is increased, and the load on the partner
trading system is also increased. Accordingly, these problems
can be solved by summarizing a plurality of orders with the
same order conditions into a single order, and forming a
single order notice as in the present invention.

[0034]

A thirteenth aspect of the present invention is a trading
system characterized in that when the abovementioned gateway
transmits information to the gateways of the other trading
systems, the gateway also transmits this information to a log
server.

(0035]

By transmitting the communications content to a log

server by the gateway in the abovementioned trading system or

the like as in the present invention, it is possible for

13



server by the gateway in the abovenentioned trading
systemor the like as in the present invention, it is
possi ble for 13 exanple to recover the content in
cases where conmuni cations errors or the l'i ke occur,
to.s 0 h [ the | ocation. of
T R e e S TR R e N R
ved, ases where th rans ction nten
g rl GFs BB Gekh PFARS i S5roR SORILe BHEL L FlRemREdprmOTS,
destination trading systens_due to comruni cations
thet 1EBFECBr Oft REOPIRBS™ FBD3B] SO AP OdP FRERL Redspard e
the present invention is a trading system
probhangcsetvedd in chaeswkearerghsnitensgcthdoroatientto
the other tradi ng systens, the aforenenti oned gateway
diffenvebtswethetirafomiation souaceredet eransetssion
comuni cations protocol and transmts the converted

destbhatiBhi epationtheyotbrs dnadt8gcosysh L8BLidNd Weble or
receiving information fromthe other trading systens,

thet hexaforenenti oned gateway converts the information
to a protocol used in the trading systens, and
[00 ggnsfers the converted information to the PTS.
? 37] Different protocols are usually used in
va rading ccC n _cases
in orna %8ﬁn#ﬂ af?%ﬁén??tgg‘ %r%?%%% %?%%?Bbogy%feﬁstradlng
his jinforpation apsmtted by the gateway after
sy bR nGPREAGEFE b0t EREBARPER nf HERSBbRNY o FoHEs tion to

protocol, and in cases where .
the other trading systems, the aforementioned gateway converts

the information to a predetermined communications protocol and

transmits the converted information to the other trading
systems; and when receiving information from the other trading
systems, the aforementioned gateway converts the information
to a protocol used in the trading systems, and transfers the
converted information to the PTS.

[0037]

Different protocols are usually used in various trading
systems. Accordingly, in cases where information is
transmitted to other trading systems, this information is
transmitted by the gateway after being converted to a
predetermined communications protocol, and in cases where
information is received from other trading systems, the
gateway transfers the information to the PTS after converting

the information to the protocol used in the trading system in

14



information is received fromother tradi ng systens,

the gateway transfers the information to the PTS

after converting the information to the protocol used

in the trading systemin 14 question. Accordingly,

SsSi can. be performed even if  there are .

UG PPEr ariee T B oL odHICC By bW P SH Prtcbesien 1T

conversiQn _processing, it is possible to execute
thege,aresihdfepePRBENIVaPT BLRCP | adithy RERHeHI FFy@rtprsitocol

the I nvention [0038] In the present invention, even
CONVRr&A8BSPWAELES1hdyi h/ 38l PPAgikhanbe beecohpl predesning

the trading systemof a given firmas in the past, if
betwevar yeropder sraahgakyenembuyi ng/ selling to be

executed are present in other trading systens, the

buyi ng/ selling can be conpleted with these trading

systens. In this way, independent trading systens can

Efrbetaski vakednvandibhi s al so makes it possible to
utiTrze Trading systens of firmnmenbers or the |ike
(ooBByWhi ch trading via a specified exchange is
digficult during tradi ng hours. BRI EF DESCRI PTI ON OF
T 0 FIG 1 is a systemconstruction
R shoer et ora ekt et TP Y ARl TREEE e

di agram's one ~exanpl

construction of tFe resenL invention; and FIG 2 is
buyén8?883g§Pﬁgca?%% ahgsﬁ%ﬂf gteret BxEipl Brafipfesysten of a
, pro%essing of the present invention.
given firm a5 1n the past, i1f reverse orders that allow
buying/selling to be executed are present in other trading
systems, the buying/selling can be completed with these
trading systems. In this way, independent trading systems can
be activated, and this also makes it possible to utilize
trading systems of firm members or the like in which trading

via a specified exchange is difficult during trading hours.

BRIEF DESCRIPTION OF THE DRAWINGS

[0039]

FIG. 1 is a system construction diagram showing one
example of the overall system construction of the present
invention; and

FIG. 2 is a processing diagram showing one example of the

processing of the present invention.

Description of the Numerical Symbols

[0040]
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Description of the Nunerical Synbols [0040] 15 1:
Tradi ng system 2: Odering system 3. PTS 4: Gateway
5: Log server BEST MODE FOR CARRYI NG OUT THE | NVENTI ON
[0041] One exanple of the system construction of the
present.i a¥gRtLQNsi,Srshown in the system construction
diagramof FIG "1."FIG 1 shows a conflguratlon.{n ;
whi ch a,pl ' 0 di ng systens can transmt an
receivez?n§g§%%§¥%nEY%Eéﬁd fromeach other via a _
net wor k_su P as the Internet. The trading systeml is
a systeﬁTmE'éh i s capabl e of the buying/selling of
products such as financial products or the like by
one or & pPaFava¥y of firms. For exanple, this
trading system may be the nighttime stock trading
system of Letiesabveenenti oned Matsui Securities Co.,
Ltd., the nighttime trading systemof Mpnex Beans
Securities Co., Ltd., or the Ilike. Furthermore, in
the follow ng enbodi ments, the trading of stocks is
describe@EshommnnwErmh@A@mgqgﬁtob@vqnglQﬂvg@yloglso be
realized in the case of firnancial products otrhner than
[0oosipcks, or in the case of products other than
financial products. Furthernore, the term "products”

MyntelLhimb Pe @Y the system construction of the present

invention is shown in the system construction diagram of FIG.
1. FIG. 1 shows a configuration in which a plurality of
trading systems can transmit and receive information to and

from each other via a network such as the Internet. The
trading system 1 is a system which is capable of the
buying/selling of products such as financial products or the
like by one or a plurality of firms. For example, this
trading system may be the nighttime stock trading system of
the abovementioned Matsui Securities Co., Ltd., the nighttime
trading system of Monex Beans Securities Co., Ltd., or the
like. Furthermore, in the following embodiments, the trading
of stocks is described; however, the present invention may
also be realized in the case of financial products other than
stocks, or in the case of products other than financial
products. Furthermore, the term "products" may refer to any
goods or services that can be bought or sold via a trading

system, and is not restricted.

ie



goods or services that can be bought or sold via a
trading system and is not restricted. 16 [0042] The
tradi ng system 1l has an ordering system 2, a PTS
(private trading systen) 3, and a gateway 4. The
[Oogggering system 2, PTS 3, and gateway 4 that nmake up
t trading system 1 in the present invention are
eacE conputer termnals, servers (hereafter referred
t olE8I gg??@%l§Y%§e%ohp%%%rant%ﬁ¢ﬁ¥%ﬁ%)§y%ﬁemh%rI@kﬁﬁs
The conputer term nals have at | east an operating
(Priyatentsadhngsseas CAW of t4ed | 4 keatdivah exediteesrdergng
oper ati onal processing of prograns, and a storage
systemi g¢e PESich, asnd GAMwhard dhsk moke tlye th&ketyddiohy system
stores information. |In the case of the respective

1 ifubhtipnsseht t hever tesh Ngr & Ysi &M cdnp S e@ithals,
gateway 4, neans for executing the processing

ser{PESUIREBe Of t EPULE £8) r &d et & €8 1401 ey OPET &MY e
system In cases where each of the nmeans utilizes

terﬁﬂBQEQPFiQP éﬁ&rfﬁk'ﬂ Tﬁﬂ?cﬁﬁ&ﬁﬁ%& qg&%&%ap% %P@é’at least

processing, this information rs ~Tead out "o t e
evi and the re ut_information . is

an G Y SRR Th B Gheckl ritF 1 11 ne et hepwecutes
system ., [0043] The ordering system2 is a system

the (SLET} Luar b et QT URT G OF (ST URRTOn H0f (1P A device
terninaéé&not shown) used bé_the user who w shes to _

SUCh s of I PRAAnEL &K, pPEdGBEs L 1ERd Whichnstters st Hindormation.

information to the PTS 3. Furthernore, when buying or
In Bae| ¢age i of compl et seccihiee ofwee i mnsyst eth® grdei s system
2, PTS 3, and gateway 4, means for executing the processing
(programs or modules) are read into the operating system. 1In
cases where each of the means utilizes information stored in
the storage device in their processing, this information is
read out from the storage device, and the read out information
is appropriately used in processing in the operating system.
[0043]

The ordering system 2 is a system which receives ordering
information from the user terminal (not shown) used by the
user who wishes to buy or sell financial products, and
transfers this information to the PTS 3. Furthermore, when
buying or selling is completed, the ordering system 2 receives
information indicating the completion of buying or selling

from the PTS 3, and transmits this information to the user

terminal.
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i nformati on indicating the conpletion of buying or
selling fromthe PTS 3, and transmts this
information to the user termnal. 17 [0044] The PTS
3 is a system which acconplishes buying/selling by
[0 rqgording ordering information for various users
eived fromthe ordering system 2, and matching
tion. For ex le, in cases where a sel
or B8F Pop " o080 sr Bem ot T O Akt LTa11A A e B0 g ng
& per share] is received froma certain user 1, this
by recergiafd PRAERENPTENEOrBARLGhefr ANVYT HRES dgehuyreceived
1,000 shares of stock of firmA is received froma
frogsshe erdeainhesygeteni Ag sydtmathindetsied | infaenatfiam
the abovenentioned user 1 and the buy order fromthe
Forusgemplar einmatehedwhand &hgeblybrddsetdt Ny, 00 shares of
conpl eted. Buying/selling is simlarly performed for

stotkad&s fatmt heamnbket yphi ¢eer FOar €Xai®l Locd véd CASSL a
where buy orders for 1,000 shares of stock of firmA

cer@hiB0Qs¥eni| p€51§h§ﬁel‘to§9@ §111]a{1?§ ﬁs 540 gé{' WS an order

share], and 800 shares at 515 yen [per shar are

to Eh?r§d0b6 hg?eET§ stbéktgfrf#fﬁ.ﬁ f?fkégef$gé PLAeT, User

for 2,000 shares o st ock |rn1A ron1a certain

d d
2 V%%ﬁEP%eM FO8a R SEL R S R E et der Pt Sng
he b [.sel |l eted. | th
abo%ﬁge}FHSX gijlseﬁer c%ﬁﬂfgggdg‘flgro%n s%’léﬁs%g&g?e ik Gire

rmA at en [per_ share], 500 shares at 510 yen
matFB@? sﬁﬁ?efheaﬁﬂylﬁﬁésgkh¥%% B SO lerqd pdushg/delling

is similarly performed for trades at the market price. For
example, in a case where buy orders for 1,000 shares of stock
of firm A at 500 yen [per share], 500 shares at 510 yen ([per
share], and 800 shares at 515 yen [per share] are stored in
the PTS 3, if there is a market sell order for 2,000 shares of
stock of firm A from a certain user 3 via the ordering system
2, these buy orders and the sell order are matched as market
orders, and the buying/selling is completed. In this case,
buying/selling is completed for 800 shares of stock of firm A
at 515 yen [per share], 500 shares at 510 yen [per share], and
700 shares at 500 yen [per share].
[0045]

Furthermore, the PTS 3 is a system which is devised so
that in cases where buy/sell orders that have not yet been

executed still remain in the PTS 3 at a specified timing
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[0045] Furthernore, the PTS 3 is a systemwhich is
devised so that in cases where buy/sell orders that
have not yet been executed still remain in the PTS 3
at a specified tining 18 foll ow ng the passage of a
Lfi speci fication, the ecified
fOlﬁgﬁg |h§%ﬁd8355 ge 8 ng 58@8 le% %éer (g0 pFBEﬁlity of
E tradi ng sy stens in which reverse orders nmay be
Speﬁrl dERC15Pe %8@. FPEG Lot efhé iPredBREBIEE OPdér §ampnbehew)
PTS 3 via the gateway 4 described later. Furthernore,
onet RE RePAUretéltye odr @dhereferding avséemer ihowhich reverse
conpl eting the execution of remaining orders. In
ordegsemawhbeepaesehlt erdenotidneidnsfi ntheherPFsnde blii srders
reverse order indicates a buy order for conpleting
in the execot vaa ohet basesalyl JoHdeeribad AteasesFumtidBnore,
a buy order remains in the PTS 3, this reverse order

thel RArgateyedsseblrdarder rkek ¢emahebirRgrt F8rexerBlbeMngf the
this buy order. [0046] Specifically, in a case where

exe@u@HXnOB eEeﬁQ%nlggodee§garefn %%§é€qépgiefér%%fﬁegrder

O yen [per s are remalns I n

remggaghgg Bpsl el 2, 20d.a apeetl ggﬁﬁ,retll ﬁéc?ﬁgsagssuy order

e are reverse
£ execu n of h i's bUﬁ or der fgL 10, 098 res of stock
oroFOPP l?gaF 806%5EHTERBr °ShkPEF PRLGL R eFraéPHgln cases
ystens (in the case of FIG 1, the trading systens
WheIB fhPBYQRTEEY AETA18fedPfitB8 PEPnPngthésgrevgrggl prder
order for 5,000 shares of stock of firmX
indicates a sell order for completing the execution of this

buy order.
[0046]

Specifically, in a case where a buy order for 10,000
shares of stock of firm X at 800 yen [per share] remains in
the PTS 3 of the trading system 1A, and a specified time has
elapsed, if there are reverse orders for completing the
execution of this buy order for 10,000 shares of stock of firm
X at 800 yen [per share] in other trading systems (in the case
of FIG. 1, the trading systems 1B through 1E) at a specified
timing, e.g., a sell order for 5,000 shares of stock of firm X
at 800 yen [per share], or a market sell order for 5,000
shares of stock of firm X, an order notice is transmitted via
the gateway 4, thus creating a possibility of executing the
trade over a plurality of trading systems.

[0047]
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at 800 yen [per share], or a market sell order for
5,000 shares of stock of firmX, an order notice is
transmtted via the gateway 4, thus creating a
possibility of executing the trade over a plurality

OfT%%a%%ﬁgw§¥sﬁeE§ a[ ?ézkmlghlbﬁ gatguey 4t£§n?ﬁ1ts

systemwhich"actually transmts inq Urried

: he PTS. 3., lLn_t
0 SR LA AR ADETR d308 g
nicate wt

t.0 .a specified otocol i n order to co _

In &%H r aFrédFHﬁ §§§Fgﬁ§’l}n?HérF§§sBﬁyf F PRFS P¥ fRaVersion
processing is wusually perforned by different

Lo & SP6&3IEd Son Prespeeti vB PFEEFngC SOBRBRL tatangith other
conmuni cati ons cannot be performed w thout having

Lragday sukjtessed -t oTle corwersi b {l008]s fFhat herowessing is
in cases where an inquiry is received as to ‘the-

usugrldge pee formabdsencdidferener peoovdels iar rexpedtifng trading
buy/sell orders such as those described above from

systteher, thadicogmaystafBohs thengat Buayedrbranafl REsnbhe
inquiry to PTS 3 inside the trading systens 1. In

havqaé}e%e‘é'ﬁers@bg@c'tegut[))’a' SonbbaBshRITed to the PTS 3,
it is advisable that this inquiry be transferred

[oof4@l}l owm ng conversion to the protocol used in these
tradi ng systens 1. [0049] Moreover, the PTS 3 that

ha%u&%ﬁsgmsgeth§na99¥§earC%?Qﬁg%rggg&;BQOEgcgeéélveéhss to
the presence or absence of reverse orders for executing
buy/sell orders such as those described above_from other
trading systems 1, the gateway 4 transfers the inquiry to PTS
3 inside the trading systems 1. In cases where an inquiry is
transferred to the PTS 3, it is advisable that this inquiry be
transferred following conversion to the protocol used in these
trading systems 1.

[0049]

Moreover, the PTS 3 that has received the abovementioned
order notice from the gateway 4 performs a search in order to
ascertain whether or not there is a reverse order for
executing this buy/sell order, and in cases where there is
such a reverse order, the PTS 3 locks this order. Here, the
term "lock" refers to processing that is performed so that the

reverse order is not executed by other orders. For example,

in a case where a sell order for 1,000 shares of stock of firm
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ascertain whether or not there is a reverse order for
executing this buy/sell order, and in cases where
there is such a reverse order, the PTS 3 locks this
order. Here, the term"lock"” refers to processing
h er t hat [ SVEL &
* b0 ZaP o P e nea e S, rrof kY S AR %a%§ the
. rder r 00 sh S t ock of
eraf5°50sB80 $8n TEper ndrep ry S o bl Jocen 12,
of the trading system 1A via the gateway 4 fromthe
and; FRgFfRglgyat et aBPuUY apldeRef@r | 3/ %8%08%ab@§ of defoglprof
2,000 shares of stock of firmX at 800 yen [ per share]
firpnXt At PGS gebf [PAE shadehginsyke eRTIA} of ntlee t tierding
a reverse order in the PTS 3 of the trading system
systém 1ApO0Sishar tsemeeikoekedvansagotdier bity oidePTS fDrof the
2,000 shares of stock of firmX at 800 yen [ per
tragbagesysBymt bAs L pobOnghatbe £xeCUbtBdd Odmong the buy order
buying/selling for 1,000 shares by other orders is

for Pp eyent EHarégoég]stc’}@%t®f°f‘§rrﬁx}@r@'& eg &b %ed W&ﬁeﬁéf@]

of the present invention will be descri

By EHI§r§88E1£?etPﬁep£988§§i89 o? @@%fﬂ%ﬁ 8%@1&% €§%Elé?00

system constructi on

sha59%5&; g%g;toféedlzl%ﬁégged % $t the ordering system

ransm or 2,000 shares of
00 é ck of firmX at 500 yen [per share] fromthe user
[ ? m nal of a user 1 who can wutilize the trading

system 1A. The orderlng system 2 receives
Next, one example of "thé processing of the present

invention will be described with reference to the processing
diagram shown in FIG. 2, and the system construction diagram
shown in FIG. 1.

[0051]

First, it is assumed that the ordering system 2 has
transmitted a buy order for 2,000 shares of stock of firm X at
500 yen [per share] from the user terminal of a user 1 who can
utilize the trading system 1A. The ordering system 2 receives
this buy order from the user terminal, and transfers
instructions for a buy order of 2,000 shares of stock of firm
X at 500 yen [per share] to the PTS 3 (S100).

[0052]

When the PTS 3 receives the instructions for this buy

order from the ordering system 2, the PTS 3 performs a search

in order to ascertain whether or not a reverse order for
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this buy order fromthe user termnal, and transfers
instructions for a buy order of 2,000 shares of stock
of firm X at 500 yen [per share] to the PTS 3 (S100).
[0052] When the PTS 3 receives the instructions for

conl s B 11 065 LA L e SELL D BIBLAL 25 8 TS S
the ?E§h|8?§g;82rd §$%f8{%§é%§f |et|nqvﬁgip%%?nsact|onfor

Here, it is assuned that a sell order for 500 shares
500oFharEskO6f SEPFH XEaf 1500Xyeh PPervenaFedrishape bsent
within the PTS 3. Accordingly, the trading of 500
Pregpategighist bk BIST Br mBCiardigrgl et etheatt 0l neero | [HE0
share] for the order of the user 1. The PTS 3 _
shatreansfessotkeofesikhsx of thmsleoapl €t i B0 ofehi I sk AOshare]
to the ordering system2, and the ordering system 2

fort thesbedsrr esuths uwpdicati mghd herd rﬁdﬂﬂlﬁisl@rssc@le results
shares of stock of firmX conpleted at 500 yen [ per

of Shakebohp1theonssE terging! tis)fuw S&fQ@é’&L 2, and

However, since there are §ti 1,500 s or whi h

: thetBQQEPQn?ainQ%myfttpgﬁgfgpgp ?%ﬁ%%#}lﬁgfbgg n% cﬁ% tradlng

use stem wal e COo

or PReHyBRS BB, 01 Ly cases ahere Lo 15,
share?péo théhgsggskgr%{ggffggSthgluggr 1.
[0053]

However, since there are still 1,500 shares for which
trading has not yet been completed in the buy order of the
user 1, the system waits for the completion of this
transaction.

[(0054]

In cases where trading is still not completed after a
specified time has elapsed, the PTS 3 transfers, at a
specified timing, information relating to the order in
question (an order notice) to the gateway 4 indicating to the
other trading systems 1 (the trading systems 1B through 1E)
that a reverse order for completing the buy order for 1,500
shares of stock of firm X at 500 yen [per share] is present

(5120).

[0055]
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specified timng, information relating to the order in

guestion (an order notice) to the gateway 4 indicating

to the other trading systenms 1 (the trading systens

1B through 1E) that a reverse order for c?n?leting

rder or 1,500 ares of stock o i rm X
0] oo PRATY shabefe T20ny cothior 426 39t fo0Bey™ B3iernas 3
wa recei ving the order notice fron1the PTS 3

CO“%Sﬁgér1¥§1FhP§§8Fdﬁgth6?| £R £ PEOPAE beoha t IRELEHT ovs

comuni cation with the other trading systens 1, and
COmPRASATE SN VhEB Bheeptheri teading heveotdms tratichgransmits

systens 1 (S130). [0056] In cases where order notices
thigrerdeansotitedtoothbeothdertridady ngysystens (S13ihese

may be transmitted in a fixed order, or may be
[00BpANsmitted all at once. Furthernore, a trading

system 1l in which trading was conpleted in the case of

then &4888Mis6tEN0Plet NeoPIEYE Odise OFf U sl &P YR HRE other
preferentially set as the object of transn133|on

trafi®n§- s y§€émsfirsﬁ%esgrm£§ebé?% £294 COORL €44 an 1xeqk§rder,

buying/selling relative "to e transn1SS|on 0

or ﬂggdﬁgstpgg &ftﬁgg y the %%g%%@ 4 for e %gdlng

and e rdfer
ref ent|all ransn1tted in order math a flxed tinme
sysPES’ £ FR Bt ol QDY eHaS 10 1E 5o hi gh THefand ian Lhe
letion rate. Mdreover, the tabulation of past
tra??%ﬁ%%b??o%chﬁ%I%¥?%h%us %ﬁ%ﬁﬁlﬁ?%&?%ﬂ%ﬁédﬁfsystem

Perfornance and the like in the
preferentially set as the object of transmission (e.g., set

first), or the rate of completion of buying/selling relative
to the transmission of order notices may be recorded by the
gateway 4 for each trading system 1, and the order notices may
be preferentially transmitted in order with a fixed time lag
from trading systems 1 with a high transaction completion rate.
Moreover, the tabulation of past transaction completions,
quantities traded, system performance, and the like in the
trading systems 1 may be reflected, and preferential
transmissions may be made in order from systems with numerous
transaction completions, systems with high traded quantities,
or systems with high specifications such as processing speed
or the like. Furthermore, besides the setting of such a
preferential order, order notices may also be transmitted

randomly or without distinction to some or all of the other
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tradi ng systens 1 may be reflected, and preferentia
transm ssions nay be made in order fromsystens with
nunmerous transaction conpletions, systens with high
traded quantities, or systens with high

ed qual . t . |
traéﬁﬁ%‘ Eicathans .Sugxgsa?%gglgéé%%ﬁ] ;@ﬁ&gﬁ%ﬁg $eadd KBstices

urthefnore, besi
rential, ord rder._notices al so be
are?%gégﬁﬁggggd ?3ngéﬁ1grgglﬁﬁtﬁgﬁ?eﬁrggrnction to some
all of the other 23 trading systens 1. In the

[Oogﬁésent enbodi nent, order notices are transnmitted to

the tradi ng system 1B. [OOS?L Wen the gateway 4 of

t hEhepalihfiggalsrar 4BofetbevEsadhngofdeEenol Bceefpbres an

the gateway 4 of the trading system 1A, the gateway 4
ordef nhéiteadiny &hst gateBatr dnsfethet hirgsdondesynbeincér, the

(a notice that a buy order for 1,500 shares of stock
gatewal/i knpX the 50Adyen EpeteshaBetrasspeesephisnotfiéer notice

PTS 3 of the trading system 1A) to the PTS 3 of the

(a hbadcBgtBYSt eNMbB atber reenyprbongnhhes @rdstobBRtbEerirm X
to the protocol used in the trading system 1B (S140).

at E8658Ln Y?@E 5herE7Si3 ?Eeggﬁttiﬁd£ﬂg §¥§t§nb%8thﬁ trading
receives this order notice fromthe gateway 4, the

' t aj h
oroCER, PR LR SRR, L LI Gugieeg Rttt
uch r or de

conllU8 B5R0CTAE gL BEE" 356 LECT' B ER%heo} hdep LA ne
trading system 1B (S140).
[0058]

When the PTS 3 of the trading system 1B receives this
order notice from the gateway 4, the PTS 3 performs a search
in order to ascertain whether or not there is a reverse order
(S150) . In cases where no such reverse order is present, this
order notice is held and stored by the PTS 3.

[0059]

On the other hand, in cases where there is a reverse
order corresponding to the order notice in the PTS 3 of the
trading system 1B in S150, this reverse order is locked. For
example, in a case where there is a sell order for 1,000
shares of stock of firm X at 500 yen [per share] in the PTS 3

of the trading system 1B, this sell order is locked. Then,

the PTS 3 of the trading system 1B transfers order
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On the other hand, in cases where there is a reverse
order corresponding to the order notice in the PTS 3
of the trading system 1B in S150, this reverse order
is locked. For exanple, in a case where there is a

: l..order for 1,00 shar k of fipm t 500_.
mﬁ#%&ﬁ&%%bﬁ@%%@%%ﬁ%%ﬁﬁm
a%B hi s s order s _|ocked. The the PTS 3 of the
X 58 ng*8y P@ﬁriﬁafﬁ nE?e?%eo?ﬂ%?W%ﬁ nE2F8%t i ons (an
order) to sell 1,000 shares of stock of firm X at 500
[0068A [per share] to the gateway 4 (S160). [0060] The
gateway 4 of the trading system 1B receiving these
or e gasevagt #onf thansmdsng hesetem dEB Feseiwng onisese
(order) to the trading system 1A after converting the
orderdenstirnstionki onantnias speesé i edder ol weotutbddns (order)
all ows communications (S170). The gateway 4 of the '

to thaditRgdsygt ep:bn 1RCEEVEAICOREPF 0§ tRStEHELE ONS
(order) fromthe gateway 4 of the trading system 1B

insthkABSEBRS LBELOLHBE ENSHT HELEORS t@hé@eald%§ 3 after

converting the I hstructions to t e protoc of the

con@uﬁ%g@lgxgt em 34y | 611%at%lvpa§§0b fn&{Sg@f oﬂ%ggts;ystem 1A

not ~been co ét e ares
or.der hare of , stock of ,fi X at, S00
recRihaptng: S2HaF caRF T ERTbErer o Stiet brer gt pnergat&iay 4 of
tradi system 1A conpletes a buy/sell with the order
the; ﬁl&ﬁrﬂagsl SHECPBCePVEHARF BRT T hENGaPEWRYy 4ngkenFtioppoto the

shares of , . _
PTS 3 after converting the instructions to the protocol of the

trading system 1A,
{00611

Since buying/selling still has not been completed for
1,500 shares of the buy order of 1,500 shares of stock of firm
X at 500 yen [per share] stored from before, the PTS 3 of the
trading system 1A completes a buy/sell with the order
instructions received from the gateway 4 (sell 1,000 shares of
stock of firm X at 500 yen [per share]) for 1,000 shares
(S190) . Accordingly, buying/selling is completed for 1,000
shares of stock of firm X at 500 yen [per share] by the user 1.
Furthermore, in cases where an order that allows the trading
of the order notice is newly executed in the PTS 3 in the
trading system 1A between S120 and S180, since this has

already been settled by the PTS 3 earlier, there are cases in
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stock of firmX at 500 yen [per share]) for 1,000
shares (S190) . Accordingly, buying/selling is
conpleted for 1,000 shares of stock of firmX at 500
yen [per share] by the user 1. Furthernore, in cases

wh1WBe%%t%ﬁeﬁ%qgr Eh§hpégggﬂ§etggehé$giggiﬁ£?%£en$£ggé is

notice is newy executed 1 n the ) . radr ng
1A between 5120 and S180, since this has
per%%%%%ﬁb been settled by the PTS 3 earlier, there are
00%? es in 25 which settlenment is inpossible even if an
notice is perfornmed. [0062] Accordingly, the
PTS 3 of the trading system 1A also transnmts, via
t hBcgarenayly, Ekz@cgifﬁoﬁ pEstinestradivat svgtemxbtal on
of the corresponding trade to the trading system 1B
trapgat teraidm thedgeheweydér erstrtutononesEB2O0)ndicating
Furthernmore, the PTS 3 of the trading system 1A
execetdonsoéntbgecutkeepnnﬁﬁng teadst tdéuthagtre8ithySsystem 1B
i ndicating that the trading of 1,000 shares of stock

thaof tkinBnXtaba50Acyendbpet nshanel i ¥as ¢ompb et edrurdthdiire,
ordering system2 (S210), and the ordering system 2

thet P@BSHI b$ @Heeﬁﬁﬁﬁﬁhenspggéﬁelhngé€§£hggaﬁh@xgy?gbgﬁenotice
of 1,000 shares of Stock of firm X at 500 yen [ per

conghawcamg &quyﬁgrma%gkgﬁg eﬁa!shﬁhgsf?i_ﬂa&jr?éocgf%%o

he gat ewa recel vin e“executiron resu
gpuee scthssect sl 1p oot ohcoel Lnek L O, e
to %Re orgering system 2 (S210), and the ordering system 2
transmits an execution notice indicating the purchase of 1,000
shares of stock of firm X at 500 yen [per share] to the user
terminal of the user 1.

[0063]

The gateway 4 receiving the execution results of S$S200
converts these results to a protocol that allows
communications, and transmits the results to the trading
system 1B that transmitted the order instructions (S220).
Furthermore, the gateway 4 of the trading system 1B that
receives the execution results from the gateway 4 of the
trading system 1A converts these execution results to the
protocol of the trading system 1B, and transfers the execution
results to the PTS 3 (S230). By receiving these execution
results (results indicating that 1,000 shares of stock of firm

X were traded at 500 yen [per share] in the trading system 1A},
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system 1B that transmtted the order instructions
(S220). Furthernore, the gateway 4 of the trading
system 1B that receives the execution results from
the gateway 4 of the trading system 1A converts these

executi ults to the . protocol of, the_ trading
thes%?%e%1§%,Egédkf?gﬁggngsfg% %§e%ﬁ??%%esr%%%?%%gt?ﬁtﬁﬂf
PTS, 3 230) By receiving these execution results
amahF E5) 85 nHPOAE WG EHAETE 008 VshuPed "0 LoC0 o S6ERF iLAm (here,
X were traded at 500 yen [per share] in the trading
1,080sfBAT2A) ;1 26t hetPyStBadingheftt aelf hgskyseemipstock of
_executes trading of the quantity that could be
firmx¥catelOByvehelpeadshgreystenkeéd {(heFk50, la@dlreleases the
shares), i.e., the trading of 1,000 shares of stock of
locki (B2 X0at SOreenfiympereshare] d acked was I rided in which
rel eases the |lock (S240). Here, furthernore, a case :

thewascHesgr bbeehéN1¥Bkel réherbOckiddr ofat heel1OCked fo110wing
reverse order was rel eased follow ng the execution of

thet £R8ENYi OR 5Petp§§i§g°£%tgﬁee§§%#§i&P {ﬁ@L%§éEu%ion

however, It would al 5o be possible to execute radi ng

i | t l,ock. 4
resiobbommite, o esin el e koL o gt

rps. . an. execution, notice.caonstjtuting results
tra§§%$0§ g 1h%t ?ﬁere%?%ﬁ?n%foohﬁ shares of stock

[oogé firm X has been conpleted at 500 yen [per share]
Tt he ordering system2 (S250), and the ordering

system 2 transmts an execution notice indicating
t T 4D oBP Shar g3e F TSt DKL of ¢ | FrAd HaveY Yedh Kol xptatrns

500 yen [per share] to the user term nal of the user
an e ptheRdi¢hice constituting results indicating that the

trading of 1,000 shares of stock of firm X has been completed
at 500 yen [per share] to the ordering system 2 (S250), and
the ordering system 2 transmits an execution notice indicating
that 1,000 shares of stock of firm X have been sold at 500 yen
[per share] to the user terminal of the user who placed the
sell order.

[0065]

Furthermoré, if only this buying/selling is executed,
there are still 500 shares of stock of firm X that have not
been bought among the shares of the buy order of the user 1.
Accordingly, the PTS 3 of the trading system 1B waits for a
specified time until a reverse order that allows

buying/selling to be executed for the order notice received
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sell order. [0065] Furthernore, if only this
buying/selling is executed, there are still 500
shares of stock of firm X that have not been bought
anong t he shares of the buy order of the user 1.

Accordin PTS 3 of the Lradi syste
fro ogh% és%%%? é%s |ne§un i1 e ‘gr§%>oH§% %rlng Tysten
I{ ws, b |ng/seII|n to be executed for the or der
2 Oﬁo ?%ett%gi PYeW 2R rbin the trading system1 is
received fromthe ordering system 2 of the trading
[008§ktem 1B. [0066] Furthernore, as was descri bed
above, in cases where the trading system 1A al so
t r Bwsth ¢ Bnare oraferwamtdesct ibast herove,r ddi M Byss vérege the
besi des the trading system 1B (the trading systenms 1C
tratibnougis ey, 1A hel 96 ocesssmipt ¢ sarsicaddmnetiisdey/ to other
performed. Then, the processing from S140 on is

tra8ify! aybyens e@@@t@éis {06 ad f1ef SxA\ eB | (tHAY8Sding
where there is a market sell order for 2,000 shares

syseémét ek REhbE M | et dg, tgadi g, $yisd egnn{tﬁt : t&gsy

he trading system 1B, the order notice transm

vec B e 400 PR el oy S ooy,
fers this order notice to the PTS 3 (S140) after

rep%oﬁ%%”ing the order notice to the protocol used in
(ooLhg trading system 1. Then,

For example, 1in cases where there is a market sell order
for 2,000 shares of stock of firm X in the trading system 1C
besides the trading system 1B, the order notice transmitted
from the trading system 1A is received by the gateway 4 of the
trading system 1C (S130), and the gateway 4 transfers this
order notice to the PTS 3 (S140) after converting the order
notice to the protocol used in the trading system 1. Then,
when the PTS 3 of the trading system 1C receives this ordet
notice from the gateway 4, the PTS 3 performs a search in
order to ascertain whether or not there is a reverse order
(S150) . In this case, since there is a market sell order for
2,000 shares (reverse order), this order (market sell order
for 2,000 shares) is locked.

[0068]
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when the PTS 3 of the trading system 1C receives this
order notice fromthe gateway 4, the PTS 3 perforns a
search in order to ascertain whether or not there is
a reverse order (S150). In this case, since there is

a [ ket, .sel rder_faor 2, 000 shar reverse order)
thi's oF dté}?e(%r%?kgt()fse © ort eC?lm?o?y%?%réOféslh%rrae% f?rss order
. ocked. [0068] 28 Then, the PTS 3 of the trading
insEOUEEREnE (v oter br S0 br AePo Tk R Pabt | BHAST of Bor j pB shares
mar ket sell order for 2,000 shares of stock of firmX
of $8°¢hefat EAYX 4t¢ SABD) J2TD0BD]4 THECGht eway 4 of the
tradi ng system 1C receiving these order instructions
(00gBhverts the instructions to a protocol that allows
speci fied conmuni cations, and then transmts these
orTlee gaséwagtd oms flos deradding tdestemd Ogresysiemd Athese
(S170). The gateway 4 of the trading systemlA

ordégcenytpgct henor defiver DSt thet igfsr Ot tefig £6 oM prstocol
gateway 4 of the trading system 1C converts the order

that N§1146E1 OPSc{ BLEQT dotBudh €2 PISEOC0ANAT théRCL L ARG IEs these
system-1A,” and then transfers the order instructions

oxal 1hecBIS: Fol SLA0)4L0070] o IhE: £T5,3 ofthe 14205080,

system C etes uyi ng/sel 't ng shares on
t he,basis,of -t eeogger instr ctifﬁsrreceived £r0n1the

Theg%?%%%%y44(%gl i hg o?dﬁ?%oﬁyss ares of “stotk?o h?i?ﬁQ%?
insgguépfoggr¥§£dg£§C?%ognpgg &Q§e£§¥ 4 of the trading system
1C converts the order instructions (order) to the protocol of
the trading system 1A, and then transfers the order
instructions to the PTS 3 (S180).

[0070]

The PTS 3 of the trading system 1A completes
buying/selling for 500 shares on the basis of the order
instructions received from the gateway 4 (selling of 2,000
shares of stock of firm X at the market price) among the buy
order for 500 shares of stock of firm X at 500 yen [per share]
stored from before (S190). In this way, buying/selling is
completed for 500 shares of stock of firm X at 500 yen [per
share] for the user 1.

[0071]
Accordingly, the PTS 3 of the trading system 1A transmits

execution results for 500 shares via the gateway 4 to the

trading system 1C that transmitted the order instructions
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order for 500 shares of stock of firmX at 500 yen

[ per share] stored frombefore (S190). In this way,
buying/selling is conpleted for 500 shares of stock
of firmX at 500 yen [per share] for the user

(S OATH e PCOE NGl o d iy T 3 Gl 1 L0 10,9438 4

transmts  execution results

at ewa ng _system 1C t hat ansmtte
retlRb80 R b Raty fo PORLC S e TSt R ner st B T Eigino
3 of the trading system 1A returns an execution
thengpmpd et dRSt Ptfugwgngééﬁi%sng nEPEat ? hgshakes cohpteadlorrt
of buylng/selllng for 500 shares of stock of firmX
firmt X560 pEA yper (Bharehate] the ohelerider Bystenstdem 2 (S210),
(S210), and the ordering system2 transmts an
andexeeubkdarmogisgstémd?carangmihs anirekaset odn St ice
shares of stock of firmX to the user term nal of the
indigsetitg ERE7BLrchasEheENBOE, shite §ad £Waodk FE€EEF VI to
t he execution results of S200 converts these
the€¥eeYt LePnigall b8 tReaupLptpcol that allows
conmuni cations, and then transmts the execution
[oohegul ts to the trading system 1C that transmitted the
order instructions (S220) . Furthernore, the gateway
di S en11C rece|V|n he execut.ion
|nsPFE§ F%é%gfrg%$ %%eeﬁ% eway” 40 %@1 § adi® Eﬁ@ﬁ
1A con [ t hese executlon instructions to the
resB}SFo8 S%ﬁotﬁanv?aaﬁnb %?%t%ﬁ?cﬂtﬁo%nﬂe??%%%nﬁqsatWEPtOCOl

execution results to the PTS 3 (S230).
that allows communications, and then transmits the execution

em

results to the trading system 1C that transmitted the order
instructions (5220). Furthermore, the gateway 4 of the
trading system 1C receiving the execution instructions from
the gateway 4 of the trading system 1A converts these
execution instructions to the protocol of the trading system
1C, and transmits the execution results to the PTS 3 (S230).
By receiving these execution results, the PTS 3 of the trading
system 1C executes a trade for 500 shares in the execution
results for the market sell order of 2,000 shares of stock of
firm X locked in S150 (S240), and releases the lock of the
locked order. In other words, a market order for 1,500 shares
is stored in the PTS 3 of the trading system 1C. Then, the

- PTS 3 of the trading system 1C returns an execution notice to
the ordering system 2 constituting results indicating that a

trade has been partially completed for 500 shares of stock of
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By receiving these execution results, the PTS 3 of the
trading system 1C executes a trade for 500 shares in
the execution results for the market sell order of
2,000 shares of stock of firm X I ocked in S150

. , | | he, 4l
cick S0 sand ael apmes il | oot ol el aens Lpscen

stored in . the PTS 3 of the tr.adj.n st em_1C.. .Then,

2 e SR T e g S e etk og Shares of
execution notice to the ordering system 2

stocoryl i kUt ny 1BRIRET fAiGEhe Ny [(RSTagdaftsed heerthe
partially conpleted for 500 shares of stock of 30

usex el 500 Shen Ygrar pedramipspst)e sedd oeledr-deri ng
system 2 transmts an execution notice indicating

[00THat 500 shares of stock of firm X have been sold at
500 yen [per share] to the wuser term nal of the user
pelrf arhd sngvdshe Belingfsdrl i fA'&3]conlpi etthids fway,all of the
buying/selling is conpleted for all of the buy orders

buy Brddies usertte fide 2, V0L shaream afhastlck Ofstfddknof fAtrm
500 yen [per share]. Specifically, buying/selling is

at sf%g%&ig Jprsr?@&ﬁ.haeg%g;i&*ikamgtaghggnayégfmﬁé, is

ares I n the trading system1l and 500 Shares

comél%g%]cfi %%?O%W.%ﬁay%éseq’%&eh%%dl%as@gtk%& Il% p_rle%%ra)t

nve 0SS ncr e possiBility

onar G0 RS IS L5058 M SXP2IOIOB e, Lot g YR crating
sysggs B??tT%%sgtESru%&%%i%%es %%%g%tli%%en%ggk} Egozg]
possible to increase the possibility of completing trades by
expanding the trading that could only be performed in one
trading system 1 in the past to other trading systems 1 as
well.

[0074]

Furthermore, it is advisable that the order notices,
order instructions, and execution results that are transmitted
and received among the respective trading systems 1 also be
transmitted to the log server 5 in addition to being
transmitted to the partner trading systems 1. By storing the
communications content in this log server 5, it is possible to
solve problems in cases where communications errors occur, or
in cases where there is system trouble such as different

processing being performed between trading systems 1, e.qg.,

inquiries, instructions, or the like.
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Furthernore, it is advisable that the order notices,
order instructions, and execution results that are
transmtted and received anong the respective trading
systens 1 also be transmtted to the log server 5 in
[009§giti°n to being transmtted to the partner trading
systens 1. By storing the conmunications content in
thgs gog server.5, it is ﬁossible to _sol ve problens .
i n" BRERSTHRET e tONTRME TR O 2rR b bklelrof gprd¢rs with
cases where there is systemtrouble such as different
the paReseFABL hEPRGL PR or heemp et doen Peakehingydtehsian,
~e.g., inquiries, instructions, or the like. 31 [0075]
indfFgethdrppies, | poudsesombhert expturndnt yand Oreel skal tdre
the same order conditions (sanme nanme, marketing
predéentsionthei PO§ cat ed phéceradongi &y onemof 1 xecart | ®der
and the like) are present in the PTS 3 in the trading
notsyssens heWen Brges tPQhEEEBréd E@etﬁgsb§téW£¥ 4 in one
transferred to the gateway 4 in one or a plurality of

or Qtﬁﬁﬁr£I§9§n&fS&@ﬁ@ﬂstﬂaﬁfn¥mig€tém§eyeI§€whf% & Merse

be present, It is advisablet a plurality o

oraQLdRLS MELID-LDgse, Se; o ey, SO TLONS De, SIS L gog:
an ranstferred as a single order notice.” For
in_a case where there is a sell order for

ord§¥TR B Lie 8 PR HEStT foia sl 3l o Juidisdd and

sh rgl ﬁlaced by the user 1 and a sell order _ for
tra%?%% Sha?®s? oF LRI BEKOBFET i AP 3Cat F6F Ve dér dfadelcase

pl aced by the user 2 in the PTS 3, the PTS 3
whele e T e els these F bspedef vECbrHe? @0 o¥hares elrstoghet firm

user 2 in a single order
X at 500 yen [per share] placed by the user 1 and a sell order

for 2,000 shares of stock of firm X at 500 yen [per share]
placed by the user 2 in the PTS 3, the PTS 3 summarizes the
respective orders of the user 1 and user 2 in a single order
notice; i.e., a sell order for 3,000 shares of stock of firm X
at 500 yen [per share], and transfers this order notice to the
gateway 4. By thus summarizing the order notices using a
network, it is possible to reduce traffic, and thus reduce the
system load on the other trading systems 1.

[0076]

Furthermore, in cases where the trading system 1 that has
sent the order notice (e.g., the trading system 1A) receives
order instructions from another trading system 1 (e.g., the
trading system 1B), the PTS 3 of the trading system 1A

executes buying/selling by assigning the order instructions to
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notice; i.e., a sell order for 3,000 shares of stock
of firmX at 500 yen [per share], and transfers this
order notice to the gateway 4. By thus sunmari zi ng
the order notices using a network, it is possible to

r r.af f4 C t oad Do
e R L

es er tradi ng t t sent, the, .
nec §95CS HSLE kR ! 38, R0CAYSLAMLI L DRL 0855 PERL e sons
rder_instructions fromanaqther trading system1
of te Jradiiy YRR By et e £nEUBTErSes! LPe2, 500
tradi ng system | A executes buying/selling by

shargsidfiste the orfde™ #nsttr 300 ok tlees2 sbp&edespect i ve

orders of the user 1 and user 2 by a specified
buyim/fred. 1 b lex@nsi@it6dh begdasd naheiéht hbichgwer user
instructions of the trading system 1B constitute a
ordeamsd dridest foEtwdB0Q hes iarees lofanst askrob .f i For Xintt&H0Oe, in
yen [per share], buying/selling is executed beginning

a cadd wheiechenenisesen pedeedn brserbetwees the user 2,
and user 2. For instance, in a case where the user 1

buyil @GR dmPrEen kIO 4Re ¥ser t3e ulWy ﬁgfifs,ebb'&@er%g

1,000 shares for the user 1 is perforned irst], an

(£idden by élelﬂl,ﬂﬁgl_ﬁgfese:h’lﬁq)x% %'%aﬁ?%ofoogh‘a'}éguﬁgg %éei fser

performed. [0077 specified nethod use

. rj ous nmethods; for exanple, besides
2 lsgg%/efrg}orﬁynﬁegd'buyi ng/selling fromthe order that was

[Ooﬂy]aced first, buying/selling may be proportionally

The specified method used may be any of various methods;
for example, besides performing buying/selling from the order
that was placed first, buying/selling may be proportionally
performed in accordance with the ratio of the numbers of
shares in the order notices, buying/selling may be performed
beginning with the user showing large share buying/selling
amounts or buying/selling opportunities in the trading system
1 within a specified time, or buying/selling may be performed
beginning with the user showing the largest or_smallest number
of shares ordered.

[0078]

In cases where buying/selling is performed in this way by
the trading system 1A, the execution results of the user 1 and
user 2 may be transferred to the gateway 4 as separate

execution results, and transmitted to the trading system 1B,
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performed in accordance with the ratio of the nunbers
of shares in the order notices, buying/selling may be
performed beginning with the user showi ng | arge share
buyi ng/ selling anounts or buying/selling

or eﬁeoe&eehEhSﬁ kgs&hestééd; §¥é£eﬂﬁa& “ﬁ&@knzama% be

specified tinme, or buying/s I ng may e perforne
sunggFPespgnn%%grRQ??ugﬁarZSOMAnguEpgn{%%gngS transferred

or der ed { n"cases
ere i ng/sellin or ned
SBAGeLs S am 121 PreteBEEken b bie Peseity nataser 8.
and user 2 may be transferred to the g atemag 4 as _
In §BBapxeBrlexeeafronefedhPtYs; dRdeeFanstieredthe execution
tradi ng system 1B, 33 or the execution results of the
resysép arandotisepmpamagedeassannbngtedsat afsraghétsetthe PTS
of execution results, transferred to the gateway 4,
3 odindher ansdiihtyedysvenheAt tadhsflesyst ed0ABshatastbe stock of
exanpl e descri bed above, in cases where the execution

firmegutbisai euB@hgSUREBhLZEHgASe Bl $hJt8s9Bt sOforebhbt §ser 1
the PTS 3 of the trading system 1A transfers 1, 000

as 8Rar@eioh $EOGKLO] hhrDM X06088LELYTERPOSEDEK of firm X
buyi ng/ sel l'i ng results for the user 1 as execution

f
conk€stLE$ngaPte ﬁé9g a?ééfseﬁ§ ?EQ&%tgfféfrghé ser 2 23

constituting t uyl ng results for the use
xecut i to_the respective

exeflgt ?Paﬁ%ﬁ]u?’@sfeﬁgééﬁ?egﬁf?%%w?h%a PYGYRg" yetant fgpomits
e e AR M
the PTS 3 on the basis of the respective

receives the respective executilon results, and buying/selling
is executed by the PTS 3 on the basis of the respective
execution results. On the other hand, in cases where the
execution results are summarized as a single set of results,
2,500 shares of stock of firm X constituting the
buying/selling results for the user 1 and user 2 are
transferred to the gateway 4 by the PTS 3 of the trading
system 1A as execution results, and are transmitted to the
trading system 1B. The trading system 1B receives these
eXecution results, and buying/selling is executed by the PTS 3.
[0079]

Thus, by summarizing the order notices and execution

results into single notices or sets of results via the network,

it is possible to reduce traffic compared to cases where these
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execution results. On the other hand, in cases where

the execution results are sunmmari zed as a single set

of results, 2,500 shares of stock of firm X

constituting the buying/selling results for the user
dath ard HsBH12daLkEpathabserhed iR, ther oal aYeYe 4 by :é;fstem

PTS 3 of the trading system| A as execution resu )

1oa@n@8%ﬁet Laps &Egsihgi %ggt?# adi ng. syst gm; 18, 4 The
u

tradi ng systéem rec ese execution results,

and buying/selligg iETEQ?g EEELEg igz 7S 3. [0079]
Thus, by sunmari # ] nd execution
results into single notices or sets of results via the
(0088 work, it is possi ble to reduce traffic conpared to
cases where these 34 data are handl ed separately in
buBk; tfranchetabhe, anfleregsieimg | baving/ sdkl btdernformation
tradi ng systens 1 can be reduced. | NDUSTRI AL
amoABPLIr€ABhLI| FYstp@680hdByehdanshytprogided beceaviamgs firms
buyi ng/selling information anong trading systens
as iindependaerthyiphodededibydvapboes {hroBsedswhéréd heeverse
i nvention descri bed above, in cases where reverse
ordekdengcap@ecBERECNh bBnBtherabiAgi 8gseymE et 1§ bSssible to
possible to conplete the buying/selling with these
LngLsy : .' S o N/ . _
ot b BararelEs e PR NG S U G e ] even im
i ] nt trading syste C be .. _,
cased bR e By T RRE R oo phRe e YR Rr E8 v i i s own

activa : 5OS | _ rze
trabﬁggz%gs%Xﬁﬁe”fncﬁhfér&%;ﬁ”?ﬁﬁé%éﬁdéﬁ¥eééiﬁid&*é@gégﬁs can
be activated, and this also makes it possible to utilize

trading systems of firm members or the like in which trading

via a specified exchange is difficult during trading hours.
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via a specified exchange is difficult during trading
hours. 35 CLAIMS 1. A trading nethod for trading
between a first trading systemand one or nore other
second trading systens for trading products, wherein
said trading method is chafag¢ferized in that: said
first trading systemtransnrts—to said second trading

syste pecified_tinm ng,.an . order notigce .
i%gicglFﬁ%dﬁﬁgtI%% 4&<§/fs%ﬂtro 19 iR RSt %‘C%Fss‘?:tofadmg
first . trading systemin a case where the buy/se

SYS{ern¢ o‘?n§a?’cgj m%’é?m%?fé?%l S Peffictr 3 vk IR fiar
first trading systemis not executed within a .

tradpegiPreduetie Byesain $aidttradidingredyest af Quwinhcterized
second tradi ng systemreceiving said order notice

in thakm said first trading systemperforms a search in
order to ascertain whether or not a reverse order for
theaDddéirsn seadingrsiestsottcmdns f¥ eseEaid Ssaddhd
second trading system and, in a case where such a

trad BNGT S@s OEfEr a t Sa PEESENE i e ThiSREONSh JrFRdl N Siyst em
| ocks the reverse order in said second trading

indSyst o0y @nge t anspids: Ao der d ntdiatd o, to said ot
de

first "trading systemaccording to sald reverse order;

. i ; J i d .
tra?%%c?r{#lééémt{ﬁdé n8a§é/3\,51—?é§é ﬁe%\aﬁd.lﬂg/g aflll oorrcfjeerr for said

ction ro_m sai d sec_on ! esyst e_m ex_ecut es

comBUULI, e dell 00 L0re s g LTI et on 10 A,
not Sea>i<edCL?é'l élsv%tl:hior{ dfrépgggfied time by said first trading
system;

said second trading system receiving said order notice
from said first trading system performs a search in order to
ascertain whether or not a reverse order for the order in said
order notice is present in said second trading system, and, in
a case where such a reverse order is present, said second
trading system locks the reverse order in said second trading
sysfem, and transmits an order instruction to said first
trading system according to said reverse order;

said first trading system receiving said order
instruction from said second trading system executes buying or
selling for said order instruction in an order quantity
effective at that point in time in said buy/sell order, and

transmits an execution result of said order instructions to

sald second trading system; and
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transmts an execution result of said order
instructions to said second trading systenm and 36
said second tradi ng systemreceiving said execution
result fromsaid first trading system executes buying
or__sellin f,the.quantities_executed by, said first
Ur TGS STRT et AL 8 6V T bRReESTEVEH4e F bdr SERCTREon
basi s of saj execution . result, 2. The nethod for

restid?ﬁ@maﬁﬁh EipPhr aF rEnGf SYF BER ngReSyseenRuUYing or
according to claiml, wherein said nmethod is

selthag aef ekoeduant i hhes saxecebedndyt satdngisyst brading
receives said order notice fromsaid first trading

systgmt &m saidrksckaildreveesenotier om bheasesuberf said
reverse order is found to be present as a result of a

exesefich naseltor reverse orders; and perfornms another
search in a case where a new order, an alteration of

anzexfﬁéiﬂgtﬂééefortBﬁa@iﬁ@séﬁgn@faa%§@§§ii£9 o AMPHARing
of time, or another specified event has occurred in

sysgﬁﬁg §€889&ﬁﬁ&a€é”81§¥ﬁtfﬂ1wﬁ@r&iﬁeéaigé@éEﬁééalQ

et her sal new order or existing or IS a reverse

: T 0 r.tradin n rality of
Cha?éggéEbge%ygﬁeﬁgggcg%i i%%c odc?5$%$ﬁgo$yg#gﬂherein
said nmethod is, characterized_in that ;said secong.
¢ r B ALY Sy STRI cREQRT eRObHGF nGF SRl PTG FhEEhetrading
guantity executed by said first trading systemin said
SYST@Rked

stores said order notice in a case where no reverse order
is found to be present as a result of a search made for
reverse orders; and

performs another search in a case where a new order, an
alteration of an existing order, the elapsing of a specific
amount of time, or another specified event has occurred in
said second trading system, in order to ascertain whether said
new order or existing order is a reverse order.

3. The method for trading among a plurality of trading
systems according to claim 1 or 2, wherein said method is
characterized in that

said second trading system executes buying/selling in the
quantity executed by said first trading system in said locked
reverse order on the basis of said execution results, and then

releases said lock.
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reverse order on the basis of said execution results,
and then releases said |lock. 37 4. The nethod for
tradi ng anong a plurality of trading systens

according to claim1 or 2, wherein said nethod is
chgra r ha I d_second tr
un?oc&égthé%ﬁggkfén éﬁ%@ g?odﬁoﬁgr%vp rognﬁﬁﬁdtrg
hen executes b lsel n t he uantlty execut e
SYSE g A FHCPE HORT, FAF AELBy bt @in 11 G TP v b MR RRs 15

on the basis of said execution results. 5. The nethod
chargrteradprfgianbhgta plurality of trading systens

according to claim1, wherein said nethod is

charadt eeread tnadhag #nskenasel edles etlzee placlal on ysafd

buy/sell orders with the same order conditions are
locpedsenternesardefj r shdt tiach ngxsyst @mbupgindgl/ e YBing in the

tradi ng system groups these orders into a single

quaftder, egaduteansyi 518N srof deFad@bn@ SYHHR M Adid reverse
notice to said second trading system 6. The nethod

ordber bﬁaehegbagyggoe Q£Qﬁ%iéé’u@{oﬁrf’§élﬂﬂt s Systens
accordlng to claim1, wherein said nmethod

char a@h@fgé@ﬂognfgpa{rx@% S&h&% 4 S;Eh; Lol oSySérea'Hing

and second tra I ng system " tran
i hation or transmtting

hat d
sys{:%ﬁg!' Q%S?%éggg]nlt' tﬁealm{alr agwshegr%ﬁ/%tse% é?est(cfo rshsmi t
f I 7. At n stem
chabgrRar bagir Thubhah Chas oy ordering L odng sy

in a case where a plurality of buy/sell orders with the
same order conditions are present in said first trading system,
said first trading system groups these orders into a single
order, and transmits this order as a single order notice to
said second trading system.

6. The method for trading among a plurality of trading
systems according to claim 1, wherein said method is
characterized in that

when said first trading system and second trading system
transmit information to a trading system that is a destination
for transmitting the information, these trading systems also
transmit this information to a log server.

7. A trading system for products which has an ordering
system, a PTS, and a gateway, wherein said trading system is

characterized in that
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system a PTS, and a gateway, wherein said trading
systemis characterized in that 38 said ordering
systemreceives information relating to a buy/sel
order for said products froma user term nal used by

3 uagh ol hgnslsEs tpegeggég%{:&?ﬂaE 34818 to a

rans
[ t t d d t

vuyy AR aPERET: FaE %%"e% BRLONELrl PoPlos Toefr EERLSEb Gsed by
anot her tradlngss ystemin a case where the

a UBRYr ngPdeFFRR§IBFSshPdsoinEprrakher be &ahdl BTRd in
said PTS; said gateway transmts said order notice to
at SpédsPTonEransfensd atherspeadlfhg tiymiegs am thetruction
basis of an instruction to send said order notice,

to amnddwgehewhg tesuakhdi ant hatlesandtigat emaycaetegvesatinsaid
order instruction for a reverse order with respect to

buygakedlobdaer $ai grBIénexesutestheyi 0gAgehyi 8gstoh SR 8 case
order instructions at an order quantity that is

wheQEfQHE|Mﬁyhﬂg?@ég119§y6§eghlgr9§8e9tc&ﬁﬁ&tpgén&oh leted in
time, and transfers an execution result for sa

salgrg@g instruction to said gateway; and said gateway
transn1ts sai d execution result to said other trading

tradin stem,for product havi ng, an
é?gﬁgagsyﬁy Erans%& ARt a0 ﬁ% vy gl%ﬁe %l%gs%ﬁ%ﬁt one

radi ng, system.i s characterlz dint
of sa?g ghe¥ %radlng systems on he bas?s of an instruction

to send said order notice, and when the result is that said
gateway receives an order instruction for a reverse order with
respect to said order,

said PTS executes buying/selling for said order
instructions at an order quantity that is effective in said
buy/sell order at that point in time, and.transfers an
execution result for said order instruction to said gateway:;
and

said gateway transmits said execution result to said
other trading systems.

8. A trading system for a product having an ordering
system, a PTS, and a gateway, wherein said trading system is
characterized in that

'said ordering system receives information relating to a
buy/sell order for said product from a user terminal used by a

user, and transfers this information to said PTS:
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said ordering systemreceives information relating to
a buy/sell order for said product froma user

term nal used by a wuser, and transfers this
information to said PTS; 39 said gateway receives from

anQEEQr EE@QE?gré¥§i§ af‘ro 555 Ié¥% sa-%resen

that a reverse or der

ordkl SERSCE I5G A PTMISBIE FD TR TR L T
der for £d order notlces is present, and, in a
Ord85sésmB§F§e3 r e 3Ld of HRPT | Sr 3 EsRriYS§HR PTS | ocks

the reverse order, and transfers an order instruction
baS8ddoRTSsEPREPENEr 3eSoREel 1 EARK (R cvwser tain] whether
gateway transmts said order instruction to said

or pphen reudrag sydeenfornskid mrdeaswwhers saipresder, and,
instruction is transnmtted to said other trading '

in system whene aesaVérferosddr ¢ dereswit cethe@®Ts locks the
gateway receives an execution result for said order

revenstroglienn hAn@Mmsahdrotdesn dFddt nthSysSi@Mor@hsed on
transfers the execution result to said PTS; and on

saifCEBVYEDE bPge£XEGULL P %é%%%é for said order
instruction fromsaid ga emay, 'sai d PTS executes

bugéfglégtékgg tPaﬁ%ﬁ&%gn% %?%%ge%ké%&&gyf%ﬁn said

trading” s in said reverse order on 1
oenltSk il 32k srerution e T 4 e
instruction is transmitted to said other trading system as a
result for said order notice, said gateway receives an
execution result for said order instruction from said other
trading system, and transfers the execution result to said
PTS; and

on receiving the execution result for said order
instruction from said gateway, said PTS executes
buying/selling in a quantity executéd by said other trading
systems in said locked reverse order on the basis of said
execution result.

9. The trading system according to claim 8, characterized
in that said PTS

receives said order notice from said other trading system

via said gateway;
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recei ves said order notice fromsaid other trading
system via said gateway; 40 stores said order notice
in a case where no reverse order is found to be
present as a result of a search for a reverse order;

and pefd IRy idemaeehd iy & Lasgnder % r%%rse order

order, an alteration of an existing order,

f] te fe t| othe
s speC|f|e5ﬁI&ﬁﬁ hggégﬁcurre Q)salg£ﬁf§%'|ﬁrbﬁderve5se

d_ascert i n whether said neMIorder or existing order is
Oragfiy se order. 10. The trading systemaccording to
claim8 or 9, characterized in that said PTS rel eases
séaedfﬁocmé A e oG8R ¢ Th i GRS 8NS L%y § Mmeherder, an
quantity executed by said other trading systenms in
alteggitd anoeie iy @rdrsdeingt dardesn tthe edagissingf ofaiad specific
execution result. 11. The trading systemaccording to
amougitaiofl & iore,9,0r dAmartacersred fiired katersaihch sPBS careeudt €5
buying/selling in the quantity executed by said other

said Padi,NQ.nS YIRS Ho sttt JieV vhed Hrd&Ja iaf Ry 10aldRas bRy
the | ock on said | ocked reverse order on the basis of

existinGg Ve 11N J e8llidrselrdlie trading system
accordlng to claim7, characterized in that in a case

whey e 'I"I‘leog,l Aildy LKf tté‘ﬁyla%%drdl‘?{sgd%rgs Igﬁ?gll?n ;82'%5 %TS

order conditions are present 1n

char%ﬁ;%légiz Izileé.%o%éx%ecr Ssalrg %I%gﬁ:le %l eeerosr ds%trLd Zin?ot rg r%%m ts
executing buying/selling in the quantity executed by said
other trading systems in said locked reverse order on the
basis of said execution result.

11. The trading system according to claim 8 or 9,
characterized in that said PTS executes buying/selling in the
quantity executed by said other trading systems in said
reverse order after releasing the lock on said locked reverse
order on the basis of said execution result.

12. The trading system according to claim 7,
characterized in that in a case where a plurality of buy/sell
orders with the same order conditions are present in said PTS,
sald PTS groups these orders into a single order, and
transmits this single order as a single order notice to said
other trading systems.

13. The trading system according to claim 7 or claim 8,

characterized in that when said gateway transmits information

41



ot her trading systens. 13. The trading system
according to claim7 or claim8, <characterized in
that when said gateway transmits information 41 to
t he gateways of said other trading systens, said

to 9 ew §“%ﬂ'éyﬁﬂﬁéﬁhéﬂﬂﬁiédYHg:ﬁgﬁf@hg‘3§%ﬂ&¥ﬁ%;%ﬂay

server. 14. The tradi ng system acc ng t'o clal

l.ai - act.erd i.n.that en transmtting
alsc? JH ltSC l% 1 dfooﬁél%l%n IE":I{:%I ﬁ\éwlo%ssteerr}fse:r.sai d

I nformati on to sai er tr
gat cqonverts the information tqg a _predeferm ned
A UL RGN AR P TShits GHET corfordiedn 8
information to _said other trading systens; and when
chanaftef A ZRst iiA¥ dMedti on from said other trading
systenms, said gateway converts the information to a
pridiedt dlrangged Gim e dind anmadiiog dyestsenis] ekt rtaresiiers
the converted information to said PTS. 42
systems, said gateway converts the information to a
predetermined communications protocol and transmits the
converted information to said other trading systems; and
when receiving information from said other trading
systems, said gateway converts the information to a protocol

used in said trading systems, and transfers the converted

information to said PTS.
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