DESCRIPTION TRADING SYSTEM TECHNICAL FIELD [0001] The
present invention relates to a trading system used by agents or the like
when placing purchase orders for a variety of financial products such as
stocks, bonds, bills, futures, and options, or other products, in a trading
market system. BACKGROUNDRERERHIDEIN  On-line trading of
financial products and other products on the Internet has become popular,
with growing interest in particmgﬁ'ﬁ'ﬁ'\@ t?é((ﬁﬂ&M a variety of financial
products such as stocks, bonds, bills, futures, and options. Financial
products and other products %@Mthrough orders handled

Ogé gents in trading systems for such products. For example, investors

[ orders for shares on the Tokyo Stock Exchange system through the

trad'%gypsrtgsrggt?rt\\?erg ;Sﬁa%‘?af%é@?o‘%ht?a lcrtlg‘;31 %&Q%r%g&snétsi by agents or the like

when placing purchase orders for a variety of financial products such as stocks,
bonds, bills, futures, and options, or other products, in a trading market system.

BACKGROUND ART

[0002]

On-line trading of financial products and other products on the Internet has
become popular, with growing interest in particular in the trading of a variety of
financial products such as stocks, bonds, bills, futures, and options. Financial
products and other products are bought and sold through orders handied by agents
in trading systems for such products. For example, investors place orders for shares
on the Tokyo Stock Exchange system through the trading systems of brokerage
firms who act as the agents.

[0003]

The spread of on-line trading has resulted in investor demand for the
placement of orders with various specified conditions. In response, agents have
given investors the ability to control the risk of price fluctuations by a system which
permits orders with complex conditions to be placed through a combination of, for
example, limit orders (orders specifying a brand, price, and quantity), market orders
(orders specifying only the brand and quantity, not the price), stop limit orders
(orders to place a purchase order if the price of securities or the like rises above a

specified price and to place a sell order if the price falls below a specified price),



[0003] The spread of on-line trading has resulted in investor demand
for the placement of orders with various specified conditions. In response,
agents have given investors the ability to control the risk of price
fluctuations by a system which permits orders with complex conditions to
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and order attributes) from time to time while monitoring market conditions,
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burden. [0005]
Investors must therefore specify specific order details (order conditions and order
attributes) from time to time while monitoring market conditions, but the need for
investors to constantly monitor the market can be a burden.
[0005]

The Patent Document 1 below discloses a trading system in which the order
conditions and order attributes both include parameters that are determined after
order details referred to as variables have been specified, specific order conditions
and order attributes are automatically determined simuitaneously when the variables
are determined by market conditions, and orders are placed on the trading system
with the order attributes that have been determined when the order conditions have
thereby been met. The trading system disclosed in Patent Document 1 is also
described in the Non-Patent Document 1 below.

[0006]

Non-Patent Document 2 discloses a system capable of implementing a

process similar to the trading system disclosed in Patent Document 1 and Non-



The Patent Document 1 below discloses a trading system in which the

order conditions and order attributes both include parameters that are

determined after order details referred to as variables have been

specified, specific order conditions and order attributes are automatically
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conditions, and orders are placed on the trading system with the order
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thereby been met. The trading system disclosed in Patent Document 1 is
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Non-Patent Document 2 discloses a system capable of implementinga
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notation. Several years later, on-line trade systems executing some of the
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(Non-Patent Document 2). [0007] Patent Document 1: JP-A 2004-54643

s}BEBE executing some of the functions of TradeStation have been developed even
in Japan (Non-Patent Document 2).
[0007]
Patent Document 1. JP-A 2004-54643
[0008]
Non-Patent Document 1: kabu.dom Securities Co., Ltd., [online] Internet

URL:http://kabu.com/company/pressrelease/20051226.asp

Non-Patent Document 2: Samuel Knight Tennis, Ask Mr. Easylanguage, (US,

Traders Press, Inc. (1999))

DISCLOSURE OF THE INVENTION

PROBLEMS TO BE SOLVED BY THE INVENTION

[0009]



Non-Patent Document 1: kabu.dom Securities Co., Ltd., [online] Internet
URL: http://kabu.com/company/pressrelease/20051226.asp

Non-Patent Document 2: Samuel Knight Tennis, Ask Mr. EasyLanguage,
(US, Traders Press, Inc. (1999)) DISCLOSURE OF THE INVENTION
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advantage of the trading systems disclosed by the above Patent
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variables are included in both the order conditions and order attributes,
atbdnohdéechitribate srerertherebpditeamanddietratdbtéasitagiondst attributes are
numerical values for the variables when the order conditions are
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determined when the order details are specified, and the determination of
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allows investors to undertake trades in response to market conditions.
nggig]tnbutes determined when the order details are specified, and the

determination of the specific order details (order conditions and order attributes) thus
allows investors to undertake trades in response to market conditions.
[0010]

However, because numerical vaiues for the variables included in the order
conditions are determined, and the order attributes are thereby simultaneously
determined accordingly (Patent Document 1 sections (0045), (0056), (0061), (0066),
etc.), there is usually a time difference of from dozens of milliseconds to several
seconds from the time the numerical values for the variables are established until the
order conditions are actually met and the order with the defined order attributes is
taken into the trading market system, precluding precise responses to market
changes in the meantime.

[0011]

As described in Patent Document 1, for example, when the order details are
"when the current price is starting price + 10 yen, buy limit price at starting price + 20
yen" (in this case, "starting price + 10 yen" is the order condition, "buy limit price at
starting price + 20 yen" is the order attribute, and "starting price" is the variable), the
order condition and order attribute are determined with specific values when the

variable "starting price" is set. For example, when the "starting price" is 500 yen, the



However, because numerical values for the variables included in the order
conditions are determined, and the order attributes are thereby
simultaneously determined accordingly (Patent Document 1 sections
(0045), (0056), (0061), (0066), etc.), there is usually a time difference of
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numerical values for the variables are established until the order
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is taken into the trading market system, precluding precise responses to
[OD&Zket changes in the meantime. [0011] As described in Patent

Document 1, for example, when the order details are "when the current
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(in this case, "starting price + 10 yen" is the order condition, "buy limit
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the variable), the order condition and order attribute are determined with
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when the "starting price" is 500 yen, the specific order details are
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at, from the time the s are determined until the order conditions
[&5¢ et, investors must assume the risk of not being able to respond with
any flexibility to market changes such as price fluctuations. [0013]

The trading system disclosed in Non-Patent Document 2 can be used for
more complex processing than the trading systems disclosed in Patent Document 1
and Non-Patent Document 1, but the antecedent and consequent are brought about
within the same scope, and the consequent is therefore immediately defined by the
processing of the antecedent. In other words, orders having indeterminate
conditions cannot be processed, and the same time lag noted above is inevitable.
[0014]

The above example can be modified to "when the current price is starting
price + 10 yen, buy limit price at (starting price + current price) + 2 + 10 yen" so as to
address market changes. In this case, the value of the current price used to
calculate the "(starting price + current price) = 2 + 10 yen" that determines the limit
price is preferably as close as possible to the value at the point in time when the
order is taken into the trading market system and the transaction process is carried

out, but when the prior art described above is employed, it is possible that this will be



The trading system disclosed in Non-Patent Document 2 can be used for
more complex processing than the trading systems disclosed in Patent
Document 1 and Non-Patent Document 1, but the antecedent and
consequent are brought about within the same scope, and the consequent
tolé frereieiaravpdiately define’ ByiliaPrace soirth ah e anisgerdRatidiitarting
other words, orders having indeterminate conditions cannot be processed,
pracisl-the sayme time lag noted above is inevitable. [0014] The above
example can be modified to "when the current price is starting price + 10
[Ogels) buy limit price at (starting price + current price) + 2 + 10 yen" so as to
address market changes. In this case, the value of the current price used
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Jﬁiéflculating order attributes. In other words, investors are in need of
[ user-friendly options. MEANS USED TO SOLVE THE
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order attributes are not defined simultaneously by the determination of variables in
ordering conditions as in the past, but when order conditions have been met, order
definition objects expressing a method for calculating and processing order attributes,
a data retrieval method, or data for defining order attributes are automatically
generated or are selected from among a plurality of order definition objects prepared
in advance, and the order definition objects are calculated and processed, so as to
define the order attributes, as close as possible to the point in time at which the
orders are taken into the trading market system.
[0017]

The invention according to a first aspect is A trading system for receiving buy
and sell orders from investor terminals used by investors and placing the orders in a
trading market system used by trading markets, said trading system
comprising:order receiving means for receiving buy and sell orders from the investor
terminals; means for storing order attributes of the received orders in order attribute

memory means and for storing conditions, if the conditions are included in the orders,



The inventors of the present application discovered a trading system in

which order attributes are not defined simultaneously by the determination

of variables in ordering conditions as in the past, but when order

conditions have been met, order definition objects expressing a method
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data for defining order attributes are automatically generated or are
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advance, and the order definition objects are calculated and processed,
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time at which the orders are taken into the trading market system. [0017]
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buy and sell orders from investor terminals used by investors and placing
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trading system comprising:order receiving means for receiving buy and
n%%qm@%wwm%@ AT EIstResicRiMditansg bR CEteNsLRRESITder

the recejved orders in order attribute memory means and for storing
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processing order definition objects for which are described order
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uitssing dneaies cand iRiBT tHagoHae ragtibsi® dearonder irsatirgroeasses the order
wherein the order issuing means transfers to the order attribute definition
defmdticntobjectlebtefiadifmrolfectbjeah rabjactyDrieanddrddgingrittbeogiiesn order
definition object included in at least the undefined order attributes; the
defitéicutabiee defihjitoh!heads grooedbes @selts de thietiniternsshjegtmeans; and
obtained from the object memory means based on the given order
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means; and the order issuing means receives the processed order
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rocessed results, so that the order attributes that have been defined
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K%ﬁ{'g}ing undefined order attributes immediately before orders are issued.
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issued. This allows order conditions and order attributes to be simultaneously

defined as in the past, with a minimal time lag from that point until the order is

actually issued, and enables flexible response to market changes such as price



fluctuations. The lack of risk due to such time lag allows order definition
objects for diverse calculation and processing of order attributes to be
used, and enables greater diversification of methods for calculating order
attributes. [0019] The invention according to a second aspect is a

flliadib sy STERR daRreftisheloedey $0chSEIaBMRNLIBRANS $OEalmSition objects for
conditional order attributes and conditions based on identifiers included in

dithe s daiic(0aR0] and Qroessiitipoies dadapidaiteendibenssnisireandiBlly
specified Specification based on identifiers included in orders, as in the

greaéeTtine siatHBs el ahéhoas &ssoadc JO8IR 1] ordef ladtiiuaasion according
to a third aspect is a trading system wherein the order issuing means
[Af¥t&mines that the order attributes are undefined when the order
attributes include the object ID or order definition object, and determines
that tH&®ioeeriinibacesrdiedisrinsesrnshapreshje @ IBdne Rt erafiwhiigin the
object are not included.
order ID assignment means specifies conditional order attributes and conditions
based on identifiers included in the order.

[0020]

Order attributes and order conditions must be reliably specified. Specification
based on identifiers included in orders, as in the invention, enables reliable
processing.

[0021]

The invention according to a third aspect is a trading system wherein the
order issuing means determines that the order attributes are undefined when the
order attributes include the object ID or order definition object, and determines that

the order attributes are defined when the object ID or order definition object are not

included.
[0022]

The object ID is data identifying order definition objects. The inclusion of
order definition objects in the order attributes indicates that some method of
calculation must be used to calculate a value. Thus, order attributes are determined

to be undefined when an object ID is included, and order attributes are determined to
be defined when not included.

[0023]



[0022] The object ID is data identifying order definition objects The
inclusion of order definition objects in the order attributes indicates that
some method of calculation must be used to calculate a value, Thus,
order attributes are determined to be undefined when an object ID is
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included. [0023) The invention accor to a fourth aspect is a
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one or more process commands. [0024] The object can be established
[c@apeded, in the form of data or a processing command, or a code
composed of a combination thereof (including programs, modules, or the
like), Toresohijelet tandra @stabiieHerbssohsatirdaliothd fuastofiadnor a processing
themselves combine and record the code to freely customize them. [0025]
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buy and sell orders from investor terminals used by investors and placing
mpUirgers thedliralifey amiNettoyeremlaxaadiyassdihgaleatkés) wineasiors can
the trading system comprises order receiving means for receiving buy and
thamsaersIesihiRfeanddsas tiingisare dedepaly adsigmizerihataans for
assiining order ID's which are data specifying order elements for various
elements forming the buy and sell orders, storing, in order attribute
memqQry means, informatjon ind%(i? ing conditions and order attributes of
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met; order issuing means for extracting order attributes stored in the order
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data indicating that conditions in the orders have been met or orders

spavifhgoEfiA dnshestitagaionditonsiadheleraehtatioRHIsg MeE ey BRABSH orders,
and issuing defined order attributes in the trading market system; and

studey dtirdedte ditfibitermemory means, information indicating conditions and order
attributes of the order elements in a manner matched with the order ID's, and storing
the conditions, when conditions are included in the order elements, in condition
memory means in a manner matched with the order ID's; event monitoring means for
monitoring at least one event among current price events, executed events, and time
events, and storing data, if any, to the effect that conditions stored in the condition
memory means have been met; order issuing means for extracting order attributes
stored in the order attribute memory means based on the order ID's for orders with
stored data indicating that conditions in the orders have been met or orders having

no data indicating conditions in the order attribute memory means, and issuing

defined order attributes in the trading market system; and order attribute definition



means for receiving the object ID's from the order issuing means when
object ID's are included in the order attributes for orders issued by the
order issuing means, processing order definition objects corresponding to
the object ID's, and returning the results to the order issuing means,
medies éon teeaiviley isewbipon¢dnRSdeterminatewlstliay ancabieoiHenisbject ID's
included in the order attributes corresponding to the order ID before an
arerderlusiessinatiei ssdes atéiingd oicterratribismscassuttie iortes tsading means,
market system when no object ID is included, and when an object ID is
pripchssing orsesfdedinititmobibetobfstesponding trdee avitnitd gefimidsaturning the
means, receives the processed results for the order definition object
regotep drrlieiges igraihig see A0 Sramelifd ot PEdRTHE R IBSfMRRITS Hetaiglines
and converts the undefined order attributes to the processed results, so
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defined order attributes are issued to the-trading market system. [0026
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the order attribute memory means in the trading market system are
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the trading market system when the order attributes are defined;
[QD26Esses an order definition object specified by undefined order
attributes, when the order attributes are undefined, to convert the
undefiiredtcsimgosysaie ot doeardiefilccith @ fitet aspittitesrtdeheoprpeesdeas the
results for the order definition object, so that order attributes that have
inyestieiefined through the conversion to defined order attributes are issued
to the trading market system; monitors at least one event among current
[QQ%@ events, take-effect events, and time events, and determine whether
conditions stored in the condition memory means have been m
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conversion to defined order attributes are issued to the trading market
oF8KNh order attribute memory means, and stores conditions in condition memory

means if the conditions are included in the orders; determines, when no condition
are included in the orders, whether the order attributes stored in the order attribute

memory means in the trading market system are defined order attributes; issues
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[0028] The trading system according to the first aspect can be realized
by a process in accordance with the method of the invention when run by
a computer such as a server. [0029] The invention according to a
seventh aspect is a trading market system for receiving orders with

orders necipsdRIAlERMGS LaRbaadina Sy MR Bi4teand/A8H the order

orders are received from investor terminals used by investors, wherein the
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processing order definition objects for which are described processes
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converting the undefined order attributes to defined order attributes
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selling by matching the defined order attributes with the defined order
defimibaresbifdtiser tordersigoaBputes izt hanentierradebndid ghrvaghetht
aspect is a trading market system for receiving orders with undefined
condersiattitsuceineshprsienattitpsistaareis suae d tyednaciedl Balkes system;
received from investor terminals used by investors, wherein the trading
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definition objects, for which are described processes related to undefined
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specified by undefined order attributes, when the order attributes are undefined, to
convert the undefined component of the undefined order attributes to the processed
results for the order definition object, so that order attributes that have been defined
through the conversion to defined order attributes are issued to the trading market
system.
[0028]

The trading system according to the first aspect can be realized by a process
in accordance with the method of the invention when run by a computer such as a
server.
[0029]

The invention according to a seventh aspect is a trading market system for
receiving orders with undefined order attributes from a trading system in which buy

and sell orders are received from investor terminals used by investors, wherein the
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[0031] Only defined orders (order attributes) are received in
conventional trading market systems. A system such as the Tokyo Stock
Exchange, for example, receives only orders in which the buy or sell
category, brand being bought or sold; and buy or sell price (or marketing)

tr 8V e AR REIG T MG RRIUS HRERE T AR SFEHRA YR 0l Ssing

from a trading 'system used by agents such as a brokerage firm are

oRlaradriRifohasRe D AKINTYRIER - JdeWRE] RIS Se3 PRI dIRRELIRgHRBY order

the time the order is placed until the order is actually received in the

atfigslings ke aystes, aiadribaipaket Aas shangaddiibemrRaRbNerds

investors must assume the lost opportunities or risk of changes during

atitpbtin® laginédeonddeateiite{ andsugtitsbulesiaretprefersiolye ssed results;
determined as much as possible immediately before being matched in the
atradiegmeddcdiisysteandiselbngibikedhenpripthardefided attdéaustisibutesatith the
defined in the above invention at the point in time when the order
debnelitiordea ritdetitesdofoathetreonddes. attributes are defined immediately
before the order is issued. However, even so, there is still an unavoidable
[Qf¥3€llag, as well as the associated risk, from the time the order attributes
are defined in the trading system until the order is accepted into the
tradintf ¥ HIBPHORBATOEHINGUGIRThEIGH @ $R§ 7 ISt Hartna R itet Hesem for
art. In the present invention, the risk of this time lag is minimized through a

rEESNHP AEHRER WERaR WAL AT RGRHHRYIBFJEP A i B RRESFYSIENR WHIRN Puy
a tradjn stem, and the qrder attributes are defined jimmediately before .

D R B R A Sl e BT U Pl S herein the
EUIrRaR REECT OF THE INVENTION,10032) Crealing 3 raciy
systém in w ic¥1, &9 the p?ese ‘invention, OraEr Se by 8%%1%'5%1‘?%%

dEﬂH?ﬁ&jwaé‘B%&@f%‘? wrﬁqasa%aa F’ogbeé%f?eﬁ%st%b%“@%?%ﬁ o] %lj@%"fﬁ%gqo er

tradlng market system eliminates the ris eing able to respond In a

aliEes UGS dOTMREKS AN B RR RUCHAS REGRAVAIHAIRRARM TRt

order attributes such as limit prices are determined until the order is

mesieddn theatiasinanasiikel besiatsaedsnmpakeriayestaanswiider
greater risk control than in the past against sudden market changes.

attribute definition means for processing order definition objects corresponding to
object ID's based on the object ID's included in the undefined order attributes, and
converting the undefined order attributes to defined order attributes through
conversion to the processed results; and means for buying and selling by matching
the defined order attributes with the defined order attributes of other orders.
[0031]

Only defined orders (order attributes) are received in conventional trading
market systems. A system such as the Tokyo Stock Exchange, for example,
receives only orders in which the buy or sell category, brand being bought or sold,

and buy or sell price (or marketing) have been defined. Defined orders must

therefore be issued when orders from a trading system used by agents such as a

12



[0033] As there is less lost opportunity or risk due to time lags, a
variety of calculating methods based on order definition objects can be
established when order attributes are determined, resulting in diverse
methods for calculating order attributes and greater investor convenience.

brBRe g P Frr R 4B (2 kAR AN G s19RP HhovdGerl tsehe is a slight

schematic view of the trading system according to the invention; FIG. 2 is
tirAd RMORGHE SNRONANDAB BXRENRIPRICRPIRREIBJUrtee tsasintpy $tRIBIved in the

according to the invention; FIG. 3 is an example of order attribute memory
traofen & driket éyl@t@lﬂ,@Wﬁb&méﬂ%dﬁé@mh@@@wmhaﬁﬁéanﬁme. As investors
must assume the lost opportuniﬁes or risk of changes during such time lags, the
order details (order attributes) are preferably determined as much as possible
immediately before being matched in the trading market system. Thus, unlike the
prior art, order attributes are not defined in the above invention at the point in time
when the order conditions are defined, but the order attributes are defined
immediately before the order is issued. However, even so, there is still an
unavoidable time lag, as well as the associated risk, from the time the order
attributes are defined in the trading system until the order is accepted into the trading
market system, although the time lag is shorter than in the prior art. In the present
invention, the risk of this time lag is minimized through a trading market system in
which undefined order attributes are issued from a trading system, and the order
attributes are defined immediately before being matched in a trading market system

such as the Tokyo Stock Exchange.

EFFECT OF THE INVENTION

[0032]

Creating a trading system in which, as in the present invention, order
attributes are defined immediately before orders that have met order conditions are
issued in a frading market system eliminates the risk of not being able to respond in
a flexible manner to market changes such as price fluctuations from the time order
attributes such as limit prices are determined until the order is issued in the trading
market. Investors can thus make investments with greater risk control than in the

past against sudden market changes.
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FIG. 5 is an example of object memory means; FIG. 6 is an example
of condition memory means in which condition ID "100" is the monitoring
status; FIG. 7 is an example of code for indicating order details; FIG. 8 is a
schematic showing the order hierarchy; FIG. 9 is an example of order
[oaligpute memory means after order ID "2" has been executed; FIG. 10
is an example of condition memory means in which condition ID "101" and
condiiohibie ID@saneshegperiaitnorsiaiugue toffitee Idgis arvenampe of
condition memory means in which condition ID "101" has been
castadiiish enkthodb sk isranrdsadefite tifroctdgsctinbnteerestaniiseehnden order
before the price is defined for order ID "4";
attributes are determined, resulting in diverse methods for calculating order attributes

and greater investor convenience.

BRIEF DESCRIPTION OF THE DRAWINGS

[0034]

FIG. 1 is a schematic view of the trading system according to the invention;

FIG. 2 is a flowchart showing an example of a process for the trading system
according to the invention;

FIG. 3 is an example of order attribute memory means;

FIG. 4 is an example of condition memory means;

FIG. 5 is an example of object memory means;

FIG. 6 is an example of condition memory means in which condition 1D "100"
is the monitoring status;

FIG. 7 is an example of code for indicating order details;

FIG. 8 is a schematic showing the order hierarchy;

FIG. 9 is an example of order attribute memory means after order ID "2" has
been executed,

FIG. 10 is an example of condition memory means in which condition ID "101"
and condition ID "103" are the monitoring status;

FIG. 11 is an example of condition memory means in which condition ID "101"
has been established;

FIG. 12 is an example of order attribute memory means before the price is

defined for order ID "4";
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FIG. 13 is an example of order attribute memory means after the price is
defined for order ID "4"; FIG. 14 is an example of condition memory
means in which condition ID "102" is the monitoring status; FIG. 15is
an example of condition memory means in which condition ID "102" has
been established and condition ID "103" and condition ID "104" have been
cancelled; and FIG. 16 is an example of order attribute memory means in

e S B Y S i P prce
defined for order ID "4";

FIG. 14 is an example of condition memory means in which condition 1D
"102" is the monitoring status;

FIG. 15 is an example of condition memory means in which condition ID
"102" has been established and condition ID "103" and condition ID "104" have
been cancelled; and

FIG. 16 is an example of order attribute memory means in which
condition ID "4" has been executed and condition ID "5" has been cancelled.

DESCRIPTION OF THE NUMERICAL SYMBOLS

[0035]
1: Trading system
2: Trading market system
3: Investor terminal
4: Order receiving means
5: Order ID assignment means
6: Order attribute memory means
7: Condition memory means
8: Event monitoring means
9: Object memory means
10: Order issuing means
11: Order attribute definition means

BEST MODE FOR CARRYING OUT THE INVENTION

[0036]

15



1 Trading system 2: Trading market system 3: Investor terminal 4: Order
receiving means 5: Order ID assignment means 6: Order attribute memory
means 7: Condition memory means 8: Event monitoring means

FIG. 1 is a schematic view of the trading system according to the invention.
The trading system 1 is a system which agents of brokerage firms and the like use to
relay buy and sell orders to trading markets when trading financial products or other
products. The trading system 1 allows data to be transmitted between computers
used by investors (investor terminals 3) and a trading market system 2 which a
trading market uses as the site for trading financial and other products. Examples of
trading markets include pre-designated trading locations such as the Tokyo Stock
Exchange, and agents of brokerage firms or the like.

[0037]

The trading system 1 may be one or a plurality of servers for controlling the
placement of buy and sel‘! orders received from investor terminals 3 to the trading
market system 2. The servers have at least a computing device such as a CPU for
running program computing processes, a memory device such as a hard disc or
RAM for storing data, and a communications device for transmitting the processed
results from the computing device or the data stored in the memory device through a
network such as the Internet or LAN. The means (such as programs or modules) for
processing the various functions (various means) by which the trading system 1 is
run on a computer are read into the computing device to run the processes. When
the data stored in the memory devices is used for the processes of the various
means, the relevant data is read from the relevant memory device, and the read data
is used as needed for the processes of the computing device. The servers may also
have an input device such as a keyboard or mouse, and a display device such as a
monitor.

[0038]
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9: Object memory means 10: Order issuing means 11: Order attribute
definition means BEST MODE FOR CARRYING OUT THE INVENTION
[0036] FIG. 1 is a schematic view of the trading system according to
the invention. The trading system 1 is a system which agents of brokerage

firms-Angl dhgiliesysRir T1ehay ewea@céﬁ}lﬁgﬁé%ﬁ% tﬁ?‘@i‘&%ﬁi@%@é%}%‘ﬂ%ﬂt

trading financial products or other products. The trading system 1 allows

né2idste R HANSMHEMOSIWRRAMS ITHIIGT SURSG O YIENRFIORSEMas @l ent

terminals 3) and a trading market system 2 which a trading market uses
e Hoeiisd eriedrisoglingdérassis @tk atiRer Procistsitinvarepdes wiitiagivgns 11,

markets include pre-designated trading locations such as the Tokyo Stock
abociteenamdgaatmefbrokerage firms or the like. [0037]
[0039]

The order receiving means 4 is a means for receiving buy and sell order data
from investor terminals 3 over a network. The buy and sell order data may include
types of orders, conditions such as for issuing or canceling orders, and order
attributes, but conditions may also be left out. FIG. 7 illustrates an example of buy
and sell order data received from investor terminals 3. In FIG. 7, XML notation is
used to represent the order hierarchy in a manner that can be readily understood,
but the invention is not limited to this method.

[0040]

The example of the buy and sell order in FIG. 7 is a conditional order
composed of two elements (order eieme’nts). The first order element is a simple
order, which is an order to buy 1,000 shares of brand A at 4,500 yen. The second
order element is a one-cancels-other order, which is itself composed of two order
elements. Each of the order elements are current price condition orders, where the
first order is an order to sell 1,000 shares of brand A, when the current price of brand
A is at or over 4,600 yen, at a price calculated by second order interpolation based
on the price of brand A in the previous 15 seconds, and the other order is an order to
sell 1,000 shares of brand A when the current price of brand A falls below 4,450 yen.
When either of these two selling orders is executed, the other order is cancelled.

The buy and sell orders received by the trading system 1 of the invention thus have

a hierarchy (the hierarchy may also be just one level). FIG. 8 schematically
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The trading system 1 may be one or a plurality of servers for controlling
the placement of buy and sell orders received from investor terminals 3 to
the trading market system 2. The servers have at least a computing
device such as a CPU for running program computing processes, a

il REFARYY GRVIGSSHFY) % @R dsa QéR&Mefr%ﬁf‘Pdf‘g.dE@}r and &ell orders
u

communications device for transmitting the processed results from the
PEABHSIN & NG © PR SIOsRthE theeMRIReRE ABVICRILIEPHSRA Orders are
network such as the Internet or LAN. The means (such as programs or
thue dedes}iias prooessieg the thar teasifigneyisiem (various means) by which
the trading system 1 is run on a computer are read into the computing
[Gf=ite to run the processes. When the data stored in the memory devices
is used for the processes of the various means, the relevant data is read
from theerelgean® raesrmmnertiveanndtisearsmbdafaisagedrasihcassidriong order
the processes of the computing device. The servers may also have an
IDrptadineavditicheabigheissetaopideuder sadausiersiay elementsicinaisa the
monitor. [0038] The trading system 1 has order receiving means 4,
ey RIS ALSIGRMREhTE8 A8 CS VoM B SR RERRE P FREANG Meditfef aftiiB stering the
memory means 6, event monjtoring means 8, order issuing means 10,
06‘?8%?3&%&%'Bé'ﬂﬁiﬁ&?ﬁ%&f@iﬁ%%j@ﬁ%é%ﬂ?ﬁ%ﬁg §ejpazojfhis is
|'I'he order refei\%n% means 4.is a means for receivieri'lf%J buy and sell order
AFS3 ISR IRVEEAPEISTRARE UL BY P DR tRa It BT A st daP Rk ed

R e TR T

ordefs, and order a lons may

sdMRH YRR .Qlﬁa%lpéec%g”%@ﬂ%%gr%p8(519—%%r ‘PSJX?%PSFH@’&&B%[@S a

terminals 7, XML notation is used to represent the or

pRIBAAEFBY R NaRr SRt saR %]%WiWFH@%W&QHHQ?tHB’@QHﬁGSi%rder

not limited to this method. [0040 The example of the buy and se

IeleT= bdGaséidhacanditiab ot A0SRt dWRcPHRIMENSAM LT The order

elements). The first order element is a simple order, which is an order to

alitipltdofeahaiemobhsadry 2bAdieyerRnThy reemdOney alemBsinsedrated to
one-cancels-other order, which is itself composed of two order elements,

aliawliies trearderiisleasants acmditivestpteecotiaditieny aess, where the
first order is an order to sell 1,000 shares of brand A, when the current
[@R#&] of brand A is at or over 4,600 yen, at a price calculated by second
order interpolation based on the price of brand A in the previous 15
seconbi3e aigethia Gti¢er /orge esaarris disr ac-esfliticned eieeresnst isriwg Aomposed
when the current price of brand A falls below 4,450 yen. When either of

f QAT SEIRMPOIRIAS I seRY HeRERakisiS QfcensgetsHimiorder,

Wg’ri‘ﬁ sell orders received by the trading system 1 of the invention thus have

r’§r€_ ERBRRSET YWY IRIRGE D nd MevR §r g iBug five order elements
iﬁc’ ﬁ&mﬁtl%‘}%r ID's are sequentially assigned to these order elements, starting with

the top ranking order, and are stored in the order attribute memory means 6. The
order ID assignment means 5 first assigns order ID "1" to the conditional order which
is the uppermost order. Order ID "2" is then assigned to the simple order forming the
conditional order of order ID "1," and order ID "3" is assigned to the one-cancels-

other order. As the one-cancels-other order of order ID "3" has two current price
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illustrates the hierarchy of the buy and sell order in FIG. 7. Buy and sell

orders processed by the trading system 1 of the invention are thus

hierarchical. Orders are thus recursively processed by the trading system

1. [0041] The order ID assignment means 5 is a means for
coryditjaprttidibysassitpnify '@rdieraegrsrdrtmtpeviirstiaeigiterriemkionddiceqridger,

various order elements forming the buy and sell orders that are received
angprAerdRier recessigrdanse seprnsteHgthersie epadiiiamesdarthéhese are

order attribute memory means 6 (described below). This is also a means
Stof&Adib Hify K ERE ﬁf&”@"ﬁf’? tHeeehd %ﬁﬂﬁéﬂ&kﬁﬂ%dh@?%@%@@ﬁﬁwwte

if the order has any conditions, At this time, when the data for a buying or
MEQRANJART SUSRSREIAIDRBIAYALN SifePBionEEntbiehinerBrgerD'S of the

C'incl des a glur lity of buy and sell orders as shown in EIG. 7, for ex mp{e, ,
or E aLng ure is

ﬁ%%ﬁﬁk?u”é JRuEIA BETRTAD 8" RILIGHES BruBIRP ih8 Biaid i

mempry means 6. The order, attribute memor, ns 6 and condition
o e SR Pt N e e T P G anc
[OCF ditions to be collectively stored. [0042] The order in FIG. 7, for

example, is a conditional order and is thus composed of two order

elemgnks, aBtiNERes5Y B4RE @W%@%@t@&?ﬁ@%ﬁ@'%s@éqﬁ{em means

which is also composed of two order elements. There are thus five order

5 sipaeaiRdndoleitiorQrsiahHatHg SrAveaaASSIRNEShirEeRe RIRGENt order

elements, starting with the top ranking order, and are stored in the order

in BEiBiSr BRMOE MeRts\OmER RIS BN EDtIbeans s i sasieih the
order ID "1" to the conditional order which is the uppermost order. Order

cotitdhimthaorassigimedrto the simple order forming the conditional order of
order ID "1," and order ID "3" is assigned to the one-cancelsother order.
[0O¥etthe one-cancels-other order of order ID "3" has two current price
condition orders, order ID "4" is assigned to the first current price condition
orde¥) &ig.ordee HoldBiORSRRAIN el thethensiiioml etrrsmfsriderdbhdition the
order. These are stored in the order attribute memory means 6. FIG. 3
simRistrites giowigeatib@ecmiPodriadagisBingdbaiteare atarraiditions is
state. Here, when the order ID's of the order elements in the hierarchy or

thespfRie AR R MREAINO RIE SRV ORI ARSI RAGIES REPER-FHEL W6

any method néay be used to follow the hierarchy.
memory means 6.

[0045]

Meanwhile, because a condition of the one-cancels-other order of order 1D "3"
is the execution of the simple order of order ID "2" in the conditional order of order ID
"1," data indicating that condition (condition ID "100" and the order condition) is
stored in the condition memory means 7. The current price condition order of order
ID "4" is conditional on the current price when the order is issued, and data indicating
the condition (condition ID "101" and the order condition) is stored in the condition
memory means 7. Data indicating the condition of monitoring the execution of order

ID "4" (condition ID "102" and the condition) is also stored in the condition memory
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[0043] When conditions apply to the order attributes, the order ID
assignment means 5 stores data (condition ID) indicating that there are
conditions for the relevant order in the order attribute memory means 6,
and the order ID conditions are stored in the condition memory means 7.
[0044] In FIG. 7, no additions apply to the conditional order of order ID
"1" or the simple order of order ID "2," and "NO" data indicating that there

A ey St oo R LS 68 RN er o
betauss s candiioniadingpercanseisontiesmnroirHeniyid fsdhendition)

_execution of the simp!e order of order ID "2" in the_ co_ndit'ional order qf_
tsrataren! in tma@@nwﬁmiﬁ@mafwmmnﬁc&amimlgatmmt%@om@tlon of

order conditjon) is st red I 7. The current

B COREOR EAEH U TS 4 e BT Lo PO (Grcgonition) s
WasRibRAHhE Wﬁoﬁ@ﬁ&ﬁ@yﬁﬁ%@g.the condiior (condition ID
"101" and the order condition) is stored in the condition memory means 7.

[Daw6Indicating the condition of monitoring the execution of order ID "4"

(condition ID "102" and the condition) is also stored in the condition
memory R ARder. Ihs'the MNic BiisoBNIM A |ﬂ§tﬁé3&%%€r‘ﬂ<|‘:ﬁ|§é>ther order,

S AR B SRA  R S B
lﬂ‘él'éﬁt95%&%&5'%@%@0“9@%@%@%@%%9&@ dsmianteor whether
(condition ID "104" and the condition) is also stored in the condition
aithaogydeeimexXgcuted, and order ID "4" and order ID "5" are respectively
monitored (condition ID "102" and condition ID "104").

[0047]

The order attribute memory means 6 is a means for storing the order
attributes of order elements, and stores order ID's assigned by the order ID
assignment means 5, data indicating the type of order, data indicating whether
or not there are any conditions, order attributes, order ID's indicating the
structural relationship between order attributes, data on the number of orders
issued, data on the number of orders executed, and the like. Data identifying
the brand being bought or sold, the quantity bought or sold, buying ‘or sel.ling
price, and buy or sell category are stored as order attributes. Here, when order
attributes are pre-designated by an investor in calculating the buying or selling
price, the price is stored, data indicating the outcome, if any, is stored, and
when a price calculated by a pre-determined calculating method is used, data
identifying the order definition object representing the code (including program
or module) of the computef calculating method is stored as the object ID. FIG.

3 schematically illustrates the order attribute memory means 6.
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[0046] Since order ID "3," which is a new order, is a one-cancels-other
order, the execution of one of the current price condition orders of order ID
"4" and order ID "5" cancels the other. It is therefore necessary to monitor
whether either order is executed, and order ID "4" and order ID "5" are

[Owectively monitored (condition ID "102" and condition ID "104"). [0047]
The' order attribute memory means 6 is a means for storing the order

attribptRs A-REHGH HRMBRISMBAASTOLS AIEShNS ARSIIRFCHRYiHR SRHREN

ID assignment means 5, data indicating the type of order, data indicating

chHﬁIBﬁ}é araldeRy W%%M_&%lﬂﬁ%[&,OJHQrs@&r&‘vkﬁg_ﬁdﬁfém[b@'%entifying
indicating the structural relationship between order attributes, data on the

candmidas ofer dessdsseadcstdfia sittielinorben oh sesdsexas Wedoasddhgition
like. Data identifying the brand being bought or sold, the quantity bought

fonmatsdahu g likeselhgrpdae maicbtiypthstlhcadagitiynarassheret esablished is
order attributes. Here, when order attributes are pre-designated by an

storessta pimcadcuiatirsguhrey bogioger sitimggwioéthkemerdisistorattdatd by the
indicating the outcome, if any, is stored, and when a price calculated by a

osler-thstegnaimschoaltOldesgrinediorlay usd 6. dasaliceratigaity thestiies the
definition object representing the code (including program or module) of

cenditiempeiapaarsalind idthditial sigied Sontisndetareraes s, event types,
schematically illustrates the order attribute memory means 6. [0048]

canitCoHATBRI M ATRGESHBATEAS §MHLBARIBTRGHAGESEifENEWAhe
conditions are added to %h order attrisp_i es, and stores condition |D'

t

S ..

SRR ERifoRRN Bre rStaled i dilit ortBIRIRRIHD IhamRRS] that is

status, varioys condition formats, and.the like. When data indicating.that a .
R R P e RO 8 Gt O LT A7 e M figponicr or

attribut r ' i r.issui :
o A R e S B R B g, or
WISRBS 16 MASiiBHahaRIs- 000 HOME 'S FHIRIIOR) S\ B9RPRing" means a

condition formats, processing status, and monitoring status are stored in
cHiRieBRIYISMI BERMIRY RN HEUSIERIRS bl litbrRa8r@ReH:® Monitoring

order that is monitored, and an event type indicates the type of monitoring
sthstiEF o meaietiersxetutionsdingEhaandiethende mmiteigriets "ON"

such as current price (PRICE), or whether to monitor times or dates
mddiEh eRromeissiogikiatusiieandiBdé meaitsrmgoriddtomdissiifopandingicates the

and "done" means a condition has taken effect. Monitoring status "OFF"
musiosrthe@vaiiibmdniterag phe a8 & (Ggiriveitdrangs Anidl Q! INeans" is

the event monitoring means 8 is monitoring. A condition format indicates
mpeiipongdne §xesiiRioR ke axdereutekrenErifessesite) arrsrdeP

ID "100" is monitoring the executed price and executed number of a _
(eyyeeiadierddy) MG uingRsiten(8), A8bomenitesaemingr theg purrent price of

monitors whether the current price of brand A is at or over 4600 yen.
beprsionS el e RY BritEQRY s HONOh(GHE S AHE? (he Afieaht PREEYS whether

e Erent price of Brand A te ah38Vah or tower.

[0049]
in other words, condition ID "100" indicates that the execution of order ID "2"
(executed price and executed number) is being monitored, condition ID "101"

indicates that the current price of brand A in order ID "4" is being monitored to see if
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In other words, condition ID "100" indicates that the execution of order ID
"2" (executed price and executed number) is being monitored, condition
ID "101" indicates that the current price of brand A in order ID "4" is being
monitored to see if itis at or over 4,600 yen, condition ID "102" indicates
it ' r "4'@)@3 it I C number) i
e B RS P BB Bor o o0
PR ABPHIRE IbhPerke (IRHIALRLS SROWIRRINGS s 8l AL RIRE 135 03"
ye?r%?%nd corl?dlition ID "104" indicates tk)lsat the (%I(ecutﬁlon of’or@ IIDn'S"

iN@¥8ResLRTice ARFLeXBRELed BATMRER i HieIB I OBty erb il PRAliRN W hether

formats given here are ultimately only examples; in the trading system 1, a

it Veeedr Bbrandiugo ipsmalsanrydedreeestollisharkatieHashb@xecution of
established as desired by investors, and the established condition formats

orday|De' e ¢eperdifsarpriowesidrdrstinalhsmasipibesigjetonithied. The
condition memory means 7. [0050] The event monitoring means 8 is a
coneliits flormanityviey kdretber oltimattelgnohifip e stgried imthecontlitpaystem 1, a
memory means 7 have taken effect. Examples of events include current
vatiely of entgjitordotivate vearnyanteekatablignts!, thayemaphecostaritshma as
when the current price of a product specified by conditions is received
dagiradry truEpginarke: eststaldighed Sendiian Rk seaUpee R siveddfom
_financial products or other products are submitted, and it is determined
INVABIPISEEDHIDAR afdRa BIPTAE EUhe OIS MM e fied by
conditions. Execution events are when it is determined whether conditions
been met in cases where data stored in the order attribute memory

means, 6 indicates that .other orders. have been execut d,.suckb% the

ssuint 1S Sl OH G BISEVR & i BICARSo el RALt g YR ATS 8 et
CSRQ%@R” l(ordqergt r th Ima. Time events are \A/t],(]an a time or atte ig | f

Feceved from 3 Cer giﬁ%nm'e'ro er(}ﬁ:”é,"%a“ s %eterar\r/neneag Whelher —xampies o

ORAIRES NAUEREGTHMEL TBRRE EVENTREH R IARIENLAR BXHRIENRN L urrent

other events may be monitored. [0051] In cases where it IS

pAetesnineddhat Al the s OAitiANs ok BreeBRIB IS HaNESERINGLER I

event monitoring means 8, when they are order conditions, they are

r&ERTRSH fr e RNEEINg NeIRRSY SPQaRs Y oPBG LIRS WRidRdHY dartast price of

instructions are transferred to the order issuing means 10. When the
finanditiopatetcancsitriignanrdiiansstbeniteyanid raerdiried ednenether

order attribute memory means 6 is cancelled.
conditions are met by the current price of the brand specified by conditions.
Execution events are when it is determined whether conditions have been met in
cases where data stored in the order attribute memory means 6 indicates that other
orders have been executed, such as the issuing of a subsequent order when a
certain order has taken effect, as in conditional orders or the like. Time events are
when a time or date is received from a certain timer device, and it is determined
whether conditions have been met. These events are merely an example, and other

events may be monitored.

[0051]
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[0052] Furthermore, as in the prior art, undefined parameters or other
condition formats may be established for the order time in the conditions
for the condition format, and the event monitoring means 8 can monitor
the current price events, execution events, time events, and the like of the

condiflons, 50,81 QLIRS AL NAF FANAIHONR AOSHANL MRin order have
% b férthe

condition memory means ave been met, as described above, after

bEGRTHANS V6 RAEMAEHSSS (883RE 8 Jﬁ@m%%%ﬁ‘ﬁ%%&%ﬁﬁb%?ﬂey are

means for transmitting the order attributes and ISSUINg or

sfspsling tarkshsysiem eHmiNe erdenitributes ShotastRing Hefhictions

attribute memory means 6. When no data indicating that there are
aronefisras-eoRAkeBEY; RIp graeaAlrDIggastheRid siMieHs BR Ualielation

issuing means 10 issues the order attributes as such, and when data
ctndiziizg thatréharanateordiieas haschseasioasLitmonderi$euHs 6 is

means 10 issues the order attributes after data indicating that the
canceglibans have taken effects is stored (or data indicating that the

conditions have not taken effect is received from the event monitoring
[GB&3hs 8). [0054] When data indicating that an order definition object

is included in the order attributes is stored in the order attribute memory

means\BihRE Sige BB SUING RTEUrRI OncaikTersaconféets Driothee safRaipn

the order definition object and instructions to process the object to the
fSragisaay e eRimRiiierioanRe erdandiaeadnamcoriiiemefantheragndition

attributes have been defined upon receipt of the results after the order

qu*@?ﬁ{iti%nﬂdoqg}%&vm%gggijpé@gé@ﬁ%@@@monitor the current price events,

execution events, time events, and the like of the conditions, so as to monitor
whether or not conditions stored in the condition memory means 7 have been met,
as described above, after the conditions have been defined.

[0053]

The order issuing means 10 is a means for transmitting the order attributes
and issuing orders to the trading market system 2 based on the order attributes
stored in the order attribute memory means 6. When no data indicating that there
are conditions (condition ID) in the order attributes has been stored, the order issuing
means 10 issues the order attributes as such, and when data indicating that there
are conditions has been stored, the order issuing means 10 issues the order
attributes after data indicating that the conditions have taken effects is stored (or
data indicating that the conditions have not taken effect is received from the event
monitoring means 8).

[0054]
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[0055] The order attribute definition means 11 is a means for receiving
the order definition object or the object ID for the order definition object
from the order issuing means 10 so as to process the order definition
object on the trading system 1 or a certain server. The details of the

procegs fof é@?a‘if%‘?&a‘?iﬁf' ’IWBPa%bJS?EiEF‘&@ﬁRiBBHdd'Bgeé‘P g‘%&ﬂ&% R A€ order

processed based on protessing commands such as codes stored In the

aﬂﬁﬁﬁé&@%&&‘\ﬂ%&gré%%ﬁ}d{é mé%ﬁ{ AR B HA R GE R eans

order issuing means 10. An object ID uniquely identifying thé

10765k S8FNEIPBIGBIR thifoP ket R HRR RGP A IRGONIHb B&: SFttenstructions to

definition object processing details or data in the object memory means 9.

priRERstheeiBiRE eIt b et is RO mRMA MY RNERARY The HUNBYLRYS an order
method for calculating at what price the order is issued and how many are

aftsuee, siider agtiritasHaesdode meefpddapdre realsiplasions (ieslindingtéhéne order
functions, class, and the like for carrying out the calculating method). An

defiaitigrieobiea rotersdaisstimreobjentpedetprice calculation based on

second order interpolation.” FIG. 5 schematically illustrates the object
[GBehjory means 9. Processing codes for "price calculations based on

second order interpolation of price in the previous (Y seconds) for (brand

X)" arldiéherfire aitesttsr digfioitior wBRRE D 3@ Means dbjeecaivim@tpe order

means 9 of FIG. 5. The "Y seconds" for "brand X" used in the second
dgftdiantehirFhap BB PrAIbEbHGIAEtLRefipARMRRISCHERM RS PaEr iIssuing

attribute definition means 11. Processing.codes and the like for

MRIRLIEHiAG B rRIAPRIR G ME S8 WiHMPBIsG carh e RS SYBiRRY T o @
ID,"11." In addjtion ¢ | i h as the "price calculati

CBHE Sheo P TR BTG-S0V (o el TR ARG the

e o Do TR e S o oo AR TR B e sen

ag%ed?:tés %‘ESP&&%%QF%'EB%&S%?&Y&%%E e rré?%gﬁ?%?i E}Qeoéﬂféeg,,s are

efinition objects and s matching the codes with object

i hSEHES BRISCURRMRLMSANSPs[9857]  An example of a process

for the trading system 1 of the invention is illustrated below by the
hart in FIG. 2 and the schematic illustration of FIG. 1. The processing
involved in the present invention in sending the order details in FIG. 7

from investpsdeminatidljadeatradinehsysiesn ddfinmisn Woritaiedtbigdin a

actuality, a plurality of orders are simultaneously processed.
manner matched with the order definition object processing details or data in the
object memory means 9. Here, the order definition object is stored by encoding the
computer method for calculating at what price the order is issued and how many are
issued, etc., as well as the data needed for the calculations (including the functions,
class, and the like for carrying out the calculating method). An example of an order
definition object is a "price calculation based on second order interpolation.”" FIG. 5
schematically illustrates the object memory means 9. Processing codes for "price

calculations based on second order interpolation of price in the previous (Y seconds)

for (brand X)" and the like are stored for the object ID "10" in the object memory
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[0058] An investor first operates an investor terminal 3 to input buy
and sell orders which are transmitted from the investor terminal 3 to the
trading system 1. Here, the order is to first buy 1,000 shares of brand A at
4,500 yen, and to then sell (conditional order) 1,000 shares of brand A,

MBS NG FHT Nt PHES fIUaIhA IDAUIEAYSN 4,880 ¥EthECHEINIbICR

condition order), at a price calculated by second order interpolation based

inBsiBRboIEheERIdE thtamBERYoaS Hapetantondtie spikt SRbshatRSinition

of brand A when the current price of brand A falls below 4,450 yen

migareen pReeceesiijabasdeshdptalias tbe detalmphieoidgaRsrice and mean
illustrated in FIG. 7 is then transmitted from the investor terminal 3 to the

cirasingriystene sidria. f8riobjacthizally. illistredéth eoardenleshpreddssing such as
orders are recursively processed by the trading system 1. [0059] The

thertieids reteiaibbypdsed e sescaiviongendaespdatitre’ hdirey systeetylof forms
(8100). The order ID assignment means 5 then assigns order ID's (S110)

inyaldinalyesmphgIp@binsttivel aaentsvimasioad ¥ainefide ibetiestablished
order details received in 8100, determines whether the order details

fanergge deliniitamhaiseizo) QiAar<isfudlipnanigetsafay atss LeRiesgBaBeyents, or

in the order attribute memaory means 6 if no conditions are included. If

ISR RPH I STIGEN §5 B RIS BIRIRSE YIS0y 96 SR GRIiRD oblects and
S B R e O S AP PBRPioS SRR T e estoReaory

mvé’ithst order ID's in the condition memory means 7 (8140). The order
at?r'ﬂ)u es or conditions can be determined based on identifiers such as

[d§g§ indicating the order type, conditions, or the like, which are included in
the gietails of the order received from the inventors terminals 3. [0060]

An example of a process for the trading system 1 of the invention is illustrated
below by the flowchart in FIG. 2 and the schematic illustration of FIG. 1. The
processing involved in the present invention in sending the order details in FIG. 7
from investor terminals 3 to the trading system 1 is also illustrated, but in actuality, a
plurality of orders are simultaneously processed.

[0058]

An investor first operates an investor terminal 3 to input buy and sell orders
which are transmitted from the investor terminal 3 to the trading system 1. Here, the
order is to first buy 1,000 shares of brand A at 4,500 yen, and to then sell
(conditional order) 1,000 shares of brand A, when the current price of brand A is at
or over 4,600 yen (current price condition order), at a price calculated by second
order interpolation based on the price of brand A in the previous 15 seconds, or to
sell 1,000 shares of brand A when the current price of brand A falls below 4,450 yen

(current price condition order). Data on the details of the order as illustrated in FIG.
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An example of an order is illustrated in XML format in FIG. 7 to elucidate
the order structure. It can be determined from the tag identifying the type
of order that this order is composed of a conditional order including two

order elements (simple order and one-cancels-other order), and that the

7 WA RIS OIS GRBRASE RQ[%%@I‘?Q%?W%@%WP FIG. 8

current price condition orders, It can thus be determine at’there are five

h PR Mt B QPR WREES, WM NPRRY '&%%rgiﬁr?%l?é(&f)swgﬁlréﬁgﬁessed by the

conditional order, where a one-cancels-other order is issued by
treYRHEPNRh the simple order. When either of the orders in the second

layer once-cancels-other order is executed, the other order is cancelled.
[00%gn the conditions are met and a price is ordered, one of the two current

price condition orders of the third layer forming the one-cancels-other

orderTheseteitedreruivibg wthies isrdanpetieidirj§0béhns 4Tdfeler dediby system 1
assignment means 5 assigns order ID's for the elements of the order
(StQRkurEheOrdiaT D 489y assighed ansHe thet layegoermitmn &l ©(8er Ghuniquely
the second layer, order ID "2" is assigned to the simple order which is the
idastiyioming Hf st icarriivaatvelidhe SFasr ineksdedderthpardersieigils received
indicating a condition (<condition>), it can be determined that there are no

i dRicieTRIB 8PP ethab theLe Y EAtRilsrioe! UilfaRaRAitpRPHEYAR) and stores
cate%ory from tags indicatiré% the brand (<brand), tags indicating the price

R 51ic®) AHFRIRRAARCERNS 1HEJI ARG ERi RS HeRerdtege B
A R, T R R IR o, v
d d "simpl " (order ID "2" d. [006
S T S R B s e,
&W%rﬁéﬁ%bé‘ﬁs 9@5‘&8%?%%%@8%‘58@?&5 %Eﬁﬁ%%%ﬁ&)?@g.'%ﬁm’the order

same aata In memaory, Tlies, and ases may also be employe

1996 AL NG R iRBmEII Gl actuqhnisSeRd Brder SRR INEY 3138 MSitions can

matched with the order ID's and represented and stored as separate date.

b%“é%?ﬂ%@@%%%&%?m%ﬂw&r% ol gatas TRje MR fsidesaas e lesnditions,

or the like, which are included in the details of the order received from the inventors
terminals 3.
[0060]

An example of an order is iliustrated in XML format in FIG. 7 to elucidate the
order structure. It can be determined from the tag identifying the type of order that
this order is composed of a conditional order including two order elements (simple
order and one-cancels-other order), and that the once-cancels-other-order is
composed of order elements that are two current price condition orders. |t can thus
be determined that there are five order elements. In other words, the uppermost
(first layer) order is a conditional order, where a one-cancels-other order is issued by

the execution of the simple order. When either of the orders in the second layer
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Order ID "3" is assigned to the two order elements of the conditional order
in order type. Here, the new order of order ID 113" is the conditional order
of order ID "1," so it can be determined that a condition is for order ID "2"
to take effect (based on the tag <conditional order> indicating a

oﬁ@&ggﬁ){% rr)o ) Fsogs@é%a%ormsto&% P“éi%%g (;Q HﬂSe‘ﬁé‘éCW%thhe

order |st erefore stored as condition | e condition

cARBRIRY BEMS ant s SrEISOERBIEPSHLCS: tRe 108 ds R (g‘p? Qé%HHW&w

order attribute memory means 6. [0064] Order ID "4" and order ID "

oG 288 1BRAMAIHA [BprYEIPRhETIRE segqiaﬂee%d&m?foﬂa%ﬂv&%sz&%ied and the
elements of the one-cancels-other order in layer 3. The order ID

ofssigneagBkimgans 5 determines that there is a condition based on an
order condition tag (<condition>) for the order of order ID "4," and the data

[08Bigh indicates the existence of a condition in the order attribute memory
means 6, as well as the conditions, are stored by the order ID assignment
meankhg iordee iEbadgignmeainopanicdes sighhatrdsrtie' s cortertegeceofs of the
brand A at or over 4,600 yen" included in the condition tag (<condition>) is

orsterstiastereofiiden!in 'd mamsegneddhdbanitistdayer Eoriditiofsisorder. In the
condition is condition ID "101." Based on the tag (<one-cancels-other

sepdae-pirRlictes e 2y pe aisigned & the ABIPIer@sdeoMIEIDS 8 fiist element of
order ID "4," the condition of monitoring the execution of order ID "4" is

tha Grufliioaahendsn IBinggherspeEsiers haxsd sAgHR NS RMaTAstion

indicating an_order process when the condition of order |D "4" is cleared, |

(Seeneliionined R HE5aEmIRCtOF SIS A6 Qﬁ&@n@%rﬁe ngemaqsa afroues
og S L AR R
Jec j utes 1:c%r’ccxjr%r {Peénc@f pr c@%%n‘@qugst% cd{aﬁgdg' it uan’uty

(<quantity>) are stored as order attributes for order ID "2" in the order attribute
memory means 6. At that time, the various order element types "conditional order"
(order ID "1" order type) and "simple order" (order ID "2" order type) are stored.
[0062]

in FIG. 3, for the convenience of description, the data is represented in the
manner of database data entries, but data formats structured to hold the same data
in memory, files, and databases may also be employed. The order attribute portions
indicating actually issued order data may also be matched with the order ID's and
represented and stored as separate date. The same applies to other types of data
implemented as database tables.
[0063]

Order ID "3" is assigned to the two order elements of the conditional order in

the second layer, and the fact that this is a "one-cancels-other" order is stored as the
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attribute in the order attributes, although indicated by words in the present
specification, it may actually be represented by reference to the object ID
for identifying the order definition object, or to the object. In the case
shown, the object ID of the order definition object for calculating the price

or,‘alfeg@gg A Y Sq6an rARIAPIRTBRIBHDN W RSV SR SRAES W BRder ID

nd brand X and Y seconds were included as parameters in the

wq0orderidetRilsAnc WeliR SlsP St aredr iR 1 Olths-Qsden definitioR ORieSt: (based

For the convenience of explanation, the brand, quantity, and
o tYENGS PR BEPHIR WaFRIBNERY R \WeRdsiBh Bl GrderP Ut Hieydnaiéhsrmat
be determined based on identifiers such as tags in the same manner as
fopideniidridg thedreayithmh dgterdeiniyl 'fPong aipeiigrs atttrdagsentlifon]D 100"
Order ID "5" is assigned to the second order element of the
indhe-candiisratieanongerdariayer Bhamkidterfes othadrtliien'iire0' dedeen stored
condition order" is stored as the type of order. It is also determined that
intlereise ctnditiermieEsed/oneameiler condition tag (<condition>), and the
data which indicates the existence of a condition in the order attribute
[G®fefhory means 6, in which the conditions are matched to the condition
ID's in the condition memory means 7, as well as the conditions, are
store B ofd@nboadeighineneffeatianad tedhe fHfioRt preRdTgNdition
means 7. That is, the "current price of brand A at or below 4,450 yen"

ORI HE AR AT B AR R GR e 5 STOGHARIBNGha, The order

] tched wit der ID "5." Thi dition i dition ID "103."
GO A0 I e dion s pebdeL B 1CR,
S e T R 5 RS o
DRSS AR IR RS BRSPS ot o

BRI IR BRI ORI IR0 A ORI WMAREHIRIRII e mory

price takes effect” are stored as the order attributes of order ID "5" in the

nfiSes AttriNEE; EBOBUMERS Ee8P68Ind ARG 3eb0WEdbS/ERRkcIuded in the
attribute memory means 6 with the order attributes of order ID "1" through

cOrdRidR {2y slecadiibihisinganed, and Edadificshipvesriz@eengditicihed with order
memory means 7 with conditions stored. In the above examples, the

IDorditiis veerditeioiecaftgititrel Drited attBastesdrathé ¢an Gtonedcinutdiseyther

may also be stored in reverse or simultaneously. [0069]
order>) indicating the type of order of the new order (order ID "3") for order 1D "4,"
the condition of monitoring the execution of order ID "4" is stored as condition 1D
"102."
[0065]

Based on the tag (<action>) indicating an order process when the condition of

order ID "4" is cleared, it is determined that the order price of the issued order is to
be calculated using the order definition object for calculating the price of brand A in

the previous 15 seconds, and the price is stored as a price attribute in the order

attributes of order ID "4." Furthermore, when the order definition object is used as an
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When the order attributes are stored in this manner in the order attribute
memory means 6, it is determined whether or not conditions have been
specified in the order (8150), and the order issuing means 10 sends order
data for orders with no specified conditions (8200) to the trading market

at%ﬁﬁ&r?tiﬁéh&cﬁ@déﬁ%ﬂg&eém&sﬁw Rdiiey BYSeRne iWRGELREdERE are

being accepted. In FIG. 3, order ID™"1" has no specified conditions and is

spBefsiate Praceay ety Hewsyeisdatthesyier-dirkitbasesobpieiary for

orders, subsidiary order ID "2" and order ID "3" are then processed. [0070]

idBEGRiSE BElerds Rtihasmeolsiestitons siipobxed imtheeaides stivlwiehe object
memory means 6, the data for an order to "buy” "1,000" shares of brand

- |D'AT tdeagpdee afiditP0SbfeitSoe dakiitatthe thedprice isEbeahdhé batseoortierder
number ordered is stored in the relevant order ID. For example, the
intacpotzioorthetteal pis\chas (esewot 906G IH dhisndp afidrtlendrdeeigonds were
_issued, when notification that the order has been executed is received
intoideth@sradiagetarkdt Hyseine de@ithandiveie psovsiaresasupait sidbe order
ID is stored. For example, the "number executed" is changed to "1,000."
defingirninkiactcfon thREMVPOPIFE Of RGAANHIRD. fERNERRS te@MHYeand
condition ID "100" is specified in the order attribute_memory means 6 for
bieyi $6/HBg GHATY BFOKES SV bR WREaIRE DU GMItHRY BRYIRG R°
met. Also, because a condition is set for condition ID "100," the monitoring, . .,
ISIEHIANGR GHARGR [EPYBE R Ena0 AT A5 5 BRHDY Bt 2
from "OgF"t "ON," and the event mopitoring means 8 begins to monitor
aﬂi”&%% ﬁcﬂéﬁr@%%%%ﬁfgnamgﬂ%r? Fr{llle%ﬁg N that state is shown in
[dzol&]& [0072]

Order ID "5" is assigned to the second order element of the one-cancels-other
order in layer 3, and the fact that it is a "current price condition order” is stored as the
type of order. It is also determined that there is a condition based on an order
condition tag (<condition>), and the data which indicates the existence of a condition
in the order attribute memory means 6, in which the conditions are matched to the
condition ID's in the condition memory means 7, as well as the conditions, are stored
by the order ID assignment means 5 in the condition memory means 7. That is, the
"current price of brand A at or below 4,450 yen" included in the condition tag
(<condition>) is stored as a condition in a manner matched with order ID "5." This
condition is condition ID "103." Based on the tag (<one-cancels-other order>)
indicating the type of order of the new order (order ID "3") for order [D "5," the

condition of monitoring the execution of order ID "5" is stored as condition ID "104."

[0067]
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In this way, the event monitoring means 8 monitors (S160) whether or not
conditions described in the condition memory means 7 have taken effect
for orders with conditions (orders stored as "with conditions” in the
condition memory means 7 and order attribute memory means 6). Current

pric%@&t%%%q%g%g]gggﬁ; A INRFURYHBIHRIHBL KRN the condition of

monitored events, hen order ID "2" is executed in the manner

ortl8s Ay e d iahayg cHNEIRXBFULIOR IR SRR IPENG WHLES \GR] HiRdrRRPEHIRAR "order

ID "100" of order ID "3" stored in the condition memory means 7 has taken

toféfct, J0TERKRES BTIERHNS MRNH8 thdsripre @kedhgrarenirtisdred as the
status for condition ID "100" of the condition memory means 7, and the

orgepcagitigestatus detiasechapdaviey beebupsanessey. thbarrecess for

order ID "3" then starts. The order corresponding to order ID "3" is the
[0868Dpnd order element of the conditional order and is therefore processed,

but to the extent that this too has a subsidiary order, order ID "4" and

ordeFIG "8, shohisHheerdabsitiayte rdersaf ongent 5 ®jthateeprodersstidbutes of

Here, in the order attribute memory means 6, condition ID "101" is a
orgigndiRion’ dnteret Apder, 1Rinel dakaddn (DS TEBSTa FohHioridiyetie

"5." As such, until the conditions are met, order ID "4" and order ID "5" are
COSHIRBIBSRAY BeRABE voupRsIiPnectorgsd do MRS N pigsethe

been set, the monitoring status for condition ID "101" and "103" stored in
RPN R RshP IR dne SrReERitchetPe hagRPee Lot RuhiRsingay also

ans 8 begins to mo.nit@{ the conditions. For example, a condition

b%ﬁﬂ%ﬂ/‘%r A&7 SUS fﬂb%H%‘%hown in FIG, 6 is updated as shown in

[O'C:) ] 10. [0074] At this stage, because the conditions for order ID "4"
and-order ID "5" have not been cleared, the conditions are incomplete

(S16%@%?\4%"?%%8&.‘?8&1‘@%%@ PRBEAFeR I ERRYSAL OO Biribute
means 8 (5170).
memory means 6, it is determined whether or not conditions have been specified in
the order (S150), and the order issuing means 10 sends order data for orders with
no specified conditions (S200) to the trading market system 2 if the trading market
system 2 is in a time zone where orders are being accepted. In FIG. 3, order ID "1"
has no specified conditions and is therefore processed first. However, to the extent
that it has subsidiary orders, subsidiary order ID "2" and order ID "3" are then
processed.
[0070]

Because order ID "2" has no conditions stipulated in the order attribute
memory means 6, the data for an order to "buy" "1,000" shares of brand "A" at a
price of "4,500" is issued. After the order is issued, the data on the number ordered

is stored in the relevant order ID. For example, the "number ordered" is changed to

"1,000." In this way, after the order is issued, when notification that the order has
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[0075] Assume, for example, that the continuous monitoring of events
by the event monitoring means 8 reveals the current price of brand A to be
4,600 yen. When condition ID "101" for order ID "4" stored in the condition
memory means 7 is met (the processing status is "done"), the event
monitoring means 8 turns the monitoring status OFF and updates the
condition memory means 7. FIG. 11 illustrates the condition memory

R S R LI T

RieshndkecceaditiefemeEmentoreans srexaeh ke EeTHunRiBiosgcuted” is
means 8 stores data indicating that the condition has been met for the
ehianaad dedeh A0 Gtofddsinstiib siraéedhittiblite Bhemory means 6. Because
tﬁ)&f\ient monitoring means 8 has also determined that the current price

d1 ion of order ID "4" has been met (S160), instructions to issue order

ID "4” gig SransfRIrBd Qe LIHS sV E BIRARS LD MGl & Upeikiss thene

order attribute means 6 in that state. [0076] Because the order issuing
ordanatlibigeainemimstnnettorss@daossudeortie ' 8D 'aidromptecessi therefore
monitoring means 8, a determination is made as to whether or not an

6BjEELIDYS YREIIBECRNPIE de MmetithiRR SESRISAE CnARNISWREIRE!
or not.the .ord tiributes are undefined) (S180),.and if nQ.object ID is .
P O P e B B Ry Rl 10 e ontton

avsh 4o thesladingdnarkrb susieim 20F20Q) (BN land WWdenenn ishalitlg

hand, an object ID is included in the order attributes (the order attributes
aveaunsofiregrii sthe rotgtas soéngoneiting . 10 eucsiedifithe mbjectiDNgans 7 in
farameter stored in the arder attribute memory means 6, and instructions

BRLARIESS S ML dRIEI Gefinition object to the order attribute definition

fqg?%f 11. Here, "brand A" and "15 seconds" are transferred as object ID
"and the parameter.

In this way, the event monitoring means 8 monitors (S160) whether or
not conditions described in the condition memory means 7 have taken effect for
orders with conditions (orders stored as "with conditions" in the condition
memory means 7 and order attribute memory means 6). Current price events,
execution events, and time events are examples of monitored events.

[0073]

When order ID "2" is executed in the manner described above, the
execution event monitoring will reveal that condition [D "100" of order ID "3"
stored in the condition memory means 7 has taken effect. The event monitoring
means 8 thus turns OFF the monitoring status for condition ID "100" of the
condition memory means 7, and the processing status is updated as having
been processed. The process for order ID "3" then starts. The order
corresponding to order ID "3" is the second order element of the conditional
order and is therefore processed, but to the extent that this too has a subsidiary
order, order ID "4" and order ID "5," which are
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[0078] The order attribute definition means 11 that has received the
object ID, the parameter stored in the order attribute memory means 6,
and instructions for processing the order definition object searches the

object memory means 9 based on the object ID to specify the order

sASIAERN B gt&h@rtdértﬂ#;%p;ggeg P& g&&eﬁgﬁthﬁtﬂ@ﬂu‘%@@wgﬂte memory

object (code or order definitio ect), and transfers the res ere

meSFRUSCHIRIRIIT 7 11 O%@s‘%@@n@i‘iﬁ@ﬁ SN SRICCLIRS (AGHIGNTNE 183" is 2

price by second order interpolation of the price of (brand X) in the previous

cd¥RRSoBAS dparAmetals SV RAECEEHBRRN I B AR FHENMOLY and order
means 9, the order definition object for "calculating the price by second

|preeadiespplatiesselthe sxingsefdaiadie o iIDthroprexausohE 666D 0E" have
processed. Thus, in this case, the order attribute definition means 11
bebtases, the prwstofihgestdtdsifotheoptittitoutDl3 G¢tands fash sAcetyir tige
which certain prices are submitted, does the calculation based on second
condéointegrolaiongans Thersaoiséetr sithemdshksaetienamierrisguingans 8 begins
means 10. "4,590 yen" is returned, for example. Because the price and
taginaniter thesondiiooan fber iexsaewiraaendiianditneralsebeer such as the
specified, if the specified units are not available, the results may be
ORGSRt RECo @I uwpsatRfRe shewo libBl@pél%rmlng approximation to
the closest price and quantity, etc. [0079] The order issuing means 10
[YH4¢has received the processed results from the order attribute deflnltlon

def d ttribut tt '[ tinti 190),
that 1A 5'&3@&&%%5&?{%{%3%@3%?5@ £  (@obaseD S nave

RIS e e e NS (R “ﬁrﬁ%fseéﬁ Lo be
oqjﬁcg%g f‘ﬂ% S& h ;ﬂ&% mgap]gcg Idl§1tf§ order attributes is updated

en,” an e or er |s uing mea ssues the order (S200).
dy$g; when a pIurallty of order definition objects are included in one order
attribute, each order definition object is processed, and the order is issued

after hesorder RitdxaiapiBavaPaRNdplineduORRPitoring 4t SAMAIEIFHBEvent

the number of order ID "4" issued, which is stored in the order attribute
MBRIMPIGRESR5E 2 ebangre byrtbat paes iIFTnHasdreRNseld ooyed tvhen

"1,000" and stored. FIG. 13 illustrates this state.
condition 1D "01" for order ID "4" stored in the condition memory means 7 is met
(the processing status is "done"), the event monitoring means 8 turns the monitoring
status OFF and updates the condition memory means 7. FIG. 11 illustrates the
condition memory means 7 in that state. With that, condition 1D "102" is turned ON.
FIG. 14 illustrates the condition memory means 7 in that state. When the condition
stored in the condition memory means 7 is met, the event monitoring means 8 stores
data indicating that the condition has been met for the relevant order ID stored in the

order attribute memory means 6. Because the event monitoring means 8 has also

determined that the current price condition of order ID "4" has been met (S§160),
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[0081] Condition ID "102 is met if the monitoring of executed events by
the event monitoring means 8 reveals order ID "4" to have been executed.
The event monitoring means 8 then updates the processing status of the
condition ID 11102" in the condition memory means 7 to "done" and the
monitoring status to "OFF," Order ID "5" is the one-cancels-other order of
order ID "3," and is canceled when order ID 1141' takes effect. Data for

FRACRINGh IR Gongiigr? iB 03" and £oRSHEAR P 14 JRIIS YGR means 10.

attribute memory means 6 is thus stored in the condition memory means
Fl@ndzhkustoatiérthe stales ditetedéisnalsosup datbatsta®d-F." FIG. 15
shows the condition memory means 7 in that state, Condition ID "103"
m@@fﬂe met and order ID "5" may be issued as a result of price

fluctuagians befojeOige R s Yoo I JIRIG5% A SOBNTR0G 0 order

cancel the order o transmitted to the Ing market system

B (0082 m thBesaesHRb HAg Myks Becdisdhiaaisnhereatimas to
order ID "4" was executed in the order attribute memory means 6 is

whedived fronot @htobjso0lY endciuled.iBéwagsdahatiidwieslef @der ID "4"
order ID "4" is th - Is-other ord f order ID "4" derID"5,"
(e B e B BT AT CHUIEF ROPSM S o T HBLS A bged f o
g{ﬁ%‘g rlb%eﬁl%%%e%ngt e QR '§tm§e§{ HehinlSh SRR Pid%Fansmitted

te memory means 6 in that state. [0083 The’one-cancels-other

asdavdhusinae drabipierirapkecegsashwh €8 H@cuted, but orders

themselves also undergo the one-cancels-other process. That is when an
Bidér]s issued only when some condition has been met, as when the

o e e O R AR S s
LTI, SO UL eSS e
object ID, the parameter stored in the order attribute memory means 6, and
instructions for processing the order definition object to the order attribute
definition means 11. Here, "brand A" and "15 seconds" are transferred as
object ID "10" and the parameter.

[0078]

The order attribute definition means 11 that has received the object ID,
the parameter stored in the order attribute memory means 6, and instructions
for processing the order definition object searches the object memory means 9
based on the object ID to specify the order definition object that is to be
processed, processes the order definition object (code for order definition
object), and transfers the results. Here, because the object ID "10" is the order
definition object for "calculating the price by second order interpolation of the
price of (brand X) in the previous (Y seconds)" (parameters shown in
parentheses) in the object memory means 9, the order definition object for

"calculating the price by second order
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[0084] A process such as the above can be performed to carry out the
order process shown in FIG, 7. Order attributes can be defined
immediately before orders are issued, without order conditions and order
attributes being defined at the stage where the variables are determined,

irﬁ&\%b?a%iﬁ?w@ﬁﬁé‘éh@&%ﬂ%(g?ﬂ ; dQé?Qﬁ%&Q ‘f?g‘%%%ﬁ%@‘ﬂ@%@%%@ Thus,

riety of orders can als ecause order definitio jects

irf A 8andle b 2P bute HARMHRFTANSAE S YBEQHS MERRELH IS and A in

invention are only theoretically separated, and may physically or actually

R BFEVIRE $ARSRAER. (R RAie i HRiRbagam Y ad e s Bmitted, does

processing memory space on a machine, may also be employed for the
tha Eals IBRIN OAsEE 8RS cLoR S arae rGARSE A iaa ANat st stk the results to

simultaneously in different memory areas of different machines. [0087]
the order issuing means 10. "4,590 yen" is returned, for example. Because the price
and quantity units which can be issued for each brand have also been specified, if
the specified units are not available, the results may be returned to the order issuing
means 10 upon performing approximation to the closest price and quantity, etc.
[0079]

The order issuing means 10 that has received the processed results from the
order attribute definition means 11 defines the order attributes at that point in time
(S190), and on that basis issues orders to the trading market system 2 (§200). For
example, a price of "4,590 yen" is received, and the order attributes of order ID "4"
are thereby defined as brand "A," a quantity of "1,000," a price of "4,590," and "sell."
Therefore, the price in the order attributes is updated to "4,590 yen," and the order
issuing means 10 issues the order (S200). Also, when a plurality of order definition
objects are included in one order attribute, eaéh order definition object is processed,
and the order is issued after the order attributes have been defined.

[0080]

The data indicating the number of order ID "4" issued, which is stored in the
order attribute memory means 6, is changed by the order issuing means 10 from "0"
to "1,000" and stored. FIG. 13 illustrates this state.

[0081]
Condition ID "102" is met if the monitoring of executed events by the event

monitoring means 8 reveals order ID "4" to have been executed. The event
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The order definition objects in the order attributes stored in the order
attribute memory 6 were processed by the trading system 1 in the above
example, but object ID's for order definition objects may also be issued to
the trading market system 2 while included as order attributes from the

mORABFiIRS HBREDARR A Q hAnss TR IB SYSIRTE LtdR S W IRaEBRdIG-IRAIng2" in

marketsystem 2 may be equipped with funciions corresponding to the

therASH RBIR HIErHSHNHeRTEgaRS ddrRN G e abi ¥ta68ns VPrheOrder

above example. [0088] That is, order attributes including object ID's

IDcan Reracsiveshiieantientadiagsysteaedirpodhraiidecdptioidonabiestser ID
can be defined as values immediately before buy and sell orders are

"4miehedfadhelsad ity caadairgytiertotiiebyTredbiaadystefitiontD "104" in
even less time lag than in the above example. [0089] In the case of
ththerdedextgitbriteu teemremonyemenfid Stillsttared im e coBdftoreremplg, theans 7,
- order issuing means 10 issues order attributes to the trading market
argy $henmrafteingh stetde thiwtoltisratsiojcri@bie to ITOF ") ifslutkeahawadhe
order ID "4" has been defined as a value in the above example. That is,
cairdidprDTemy Yseged s ffan i Bai¢ @sin &pnadition 4Bl 1 B syapesestirad @rder
A at 4,590 yen." However, the order issuing means 10 issues the order
Dy RilemRe RRdEI RS AR ST BB Q| RSy atiens hetRIBLIdRTIRIet |5 executed.
For example, the order issuing means 10 issues an order such as, in "sell

Nt P 3RGr8LOMBRARG 1O AR I BT ARt @WRh bbjéct TOrat ™R the
The trading market system 2 that has received the order attributes can be
trﬁ%@%ﬁ%ﬂl t (ﬁ%ezir\/\%ay that object ID "10" is processed based on the
ject memory means 11 with which the trading market system 2 is
[ eqguipped (that is, the price is calculated based on object ID "10"), and the

price %@%ﬁé@ﬁ%g@%&%&%&;@gﬁ R LR AP0y was

the o ects instead of object ID's may be electronically

JEANRBUTRGHO RG2S R EGhSHPIRBYAS 6 is updated from "0" to "1,000" and

stored. Because the new order "3" of order ID "4" is the one-cancels-other order of
order ID "4" and order ID "5," data on the cancellation of order ID "5" is stored in the
order attribute memory means 6, and the order is cancelled. FIG. 16 shows the
order attribute memory means 6 in that state.

[0083]

The one-cancels-other order illustrated above is processed when executed,
but orders themselves also undergo the one-cancels-other process. That is, when
an order is issued only when some condition has been met, as when the order
elements of a one-cancels-other order are current price condition orders, if a certain
number of shares are to be ordered from a certain order element, the other order
element is cancelled in proportion to the order issued for all the shares of the order

elements.
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INDUSTRIAL APPLICABILITY [0091] The present invention can be
used to produce a trading system 1 in which order attributes are defined
immediately before orders meeting order conditions are issued to a
trading market system. Investors can thus be freed from the risk of not
[Dﬁgj{qg able to respond sufficiently to market changes such as price
uctuations from the time variables are determined until order conditions

are mehrasy@shR 5a3RdLHR 2sh WF@W&%@B fe%rﬁwr&mﬂéeord_errh process

investments with better risk management than in the past.”[0092]

SHRPENCE 18 riskerasHiEeHen HEIeHagalioue i RRIRIBR 8eftiNg ders are

variety of calculating methods to be established for order attributes,

isened| entAteEirsenmathedariaocais atnateripeiatrinfesd nehes stite
in greater convenience for investors.
where the variables are determined, such as in the past, ensuring better response to
market conditions.
[0085]

A variety of orders can also be handled because order definition objects can
be handled.
[0086]

The functions of the various means in the invention are only theoretically
separated, and may physically or actually share the same space. Formats such as
databases or data files, or processing memory space on a machine, may also be
employed for the various memory means. The same copies of data may also be
stored simultaneously in different memory areas of different machines.

[0087]

The order definition objects in the order attributes stored in the order attribute
memory 6 were processed by the trading system 1 in the above example, but object
ID's for order definition objects may also be issued to the trading market system 2
while included as order attributes from the order issuing means 10 of the trading
system 1. In such cases, the trading market system 2 may be equipped with
functions corresponding to the order attribute definition means 11 and the object
memory means 9 in the above example.

[0088]
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mcsu.p CLAIMS 1.A trading system for receiving buy and sell orders from
investor terminals used by investors and placing the orders in a trading
market system used by trading markets, said trading system comprising:
order receiving means for receiving buy and sell orders from the investor
terminals; means for storing order attributes of the received orders in
order attribute memory means and for storing conditions, if the conditions

are inciydaddndhe-praeis Ui SATIHAR JUNRAIYI M3 be r&MA0Ed from the

monitoring means for monitoring at least one event among current price
trading, syktersfécsevbatxrded defivigosmbjects darehaidifinathahenlues

%)chgt-?aqgﬁtgé?grg] g&?{ %%@ldétcieﬂnor Rre Ay AT gg\fﬁ R»%e{}a@% market
system, thereby creating a system with even less time lag than in the above
example.

[0089]

In the case of the order attribute memory means 6 illustrated in FIG. 12,
for example, the order issuing means 10 issues order attributes to the trading
market system 2 after the order definition object (object ID "10") included in the
order ID "4" has been defined as a value in the above example. That is, order
ID "4" is issued after being defined, as in "sell 1,000 shares of brand A at 4,590
yen." However, the order issuing means 10 issues the order while the order
definition object (object ID "10") is included in order ID "4." For example, the
order issuing means 10 issues an order such as in "sell 1,000 shares of brand A
at a price calculated with object ID '10"."

[0090]

The trading market system 2 that has received the order attributes can
be designed in such a way that object ID "10" is processed based on the object
'memory means 11 with which the trading market system 2 is equipped (that is,
the price is calculated based on object ID "10"), and the price is then defined
and matched in the trading market system 2. Also, the order definition objects
instead of object ID's may be electronically transmitted to the trading market
system 2.

INDUSTRIAL APPLICABILITY

[0091]
The present invention can be used to produce a trading system 1 in
which order attributes are defined immediately before orders meeting order

conditions are

37



order issuing means for issuing, in the trading market system, order

attributes defined on the basis of order attributes stored in the order

attribute memory means for orders not including the conditions or orders

that meet conditions in the orders; and order attribute definition

JIRAN fonRgeessing qrdet definjion abledts o whieh are et eiok of not
order attribute-defining processes stored In object memory means when

béﬁﬁ%eéms%’@?ﬁ&% 'Qmﬁﬁﬁl'%pﬁgﬁ%&ﬂﬁgﬁ' U ﬁ%@%%?f@&ﬁations from

Isstiing means, and returning the results to Issuing means,

thehiRF&IDariablbs AEBEIERMINEMGANDIERN USRI HIEPEIREBEROWE the case in

definition means the order definition object or an object ID for identifying

tHo@ sdentlinioe abiactdrsibteals Bl Lagidhe Witeharse orslemanagement

attributes; the order attribute definition means processes the order
tragfimitine phigct obtained from the object memory means based on the
given order definition object or object ID and returns the results to the
[0@®R) issuing means; and MCSLLP the order issuing means receives the
processed order definition object results and converts the undefined order
attributeBh® shegqnee e sislls esslisingdhia tihee lag allows objects representing a

variety of calculating methods to be established for order attributes, enables more
diverse methods for calculating order attributes, and results in greater convenience

for investors.
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order attributes that have been defined through the conversion of the

order attributes to defined order attributes are issued to the trading market

system. 2. The trading system according to claim 1, wherein: the order MCSLLp
ID assignment means specifies conditional order attributes and conditions

based on identifiers included in the order. 3. The trading system

according to claim 1, wherein: the order issuing means determines that

the order attributes are undefined W%%;‘Wrder attributes include the

object ID or order definition object, a mines that the order

attributes are dafagia yvdpstdhe fobjeridVing bdeadefyutianahjestarein@éstor
included. 4. The trading system according to claim 1, wherein: the object

ferdaitady HsstBYChYRSSiFpanstP asinerie prdere firectiaslsnnailesystem

used by trading markets, said trading system comprising:

order receiving means for receiving buy and sell orders from the investor
terminals;

means for storing order attributes of the received orders in order attribute
memory means and for storing conditions, if the conditions are included in the
orders, in condition memory means;

event monitoring means for monitoring at least one event among current
price events, take-effect events, and time events, and determining whether
conditions stored in the condition memory means have been met;

order issuing means for issuing, in the trading market system, order
attributes defined on the basis of order attributes stored in the order attribute
memory means for orders not including the conditions or orders that meet
conditions in the orders; and

order attribute definition means for processing order definition objects for
which are described order attribute-defining processes stored in object memory
means when undefined order attributes are included in orders issued by the
order issuing means, and returning the results to the order issuing means,
wherein

the order issuing means transfers to the order attribute definition means
the order definition object or an object ID for identifying the order definition
object included in at least the undefined order attributes;

the order attribute definition means processes the order definition object
obtained from the object memory means based on the given order definition
object or object ID and returns the results to the order issuing means; and
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5. A trading system for receiving buy and sell orders from investor
terminals used by investors and placing the orders in a trading market
system used by trading markets, said trading system comprising:

order receiving means for receiving buy and sell orders from the investor
term'H?é%rder_g&ﬁﬁé@a%%ﬂgr}g?:%ﬁ\‘}«?;‘?ﬁ‘@§3¥8E$§%%'?8e?r98ﬁ$§n%@%*&t results
are data specifying order elements for various order elements ormlndthe
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indicating conditions and order attributes of the order elements in a

ofianaRFrLaIs e sk WD MR ordgsriRes RRSLEIPENG LRRVMGSELRISO BRI Rtributes

when conditions are included in the order elements, in condition memory
toRRARS dbrdetatiRURRehe tovlittthetREdR B HiNG: market system.

MCSLLP

2. The trading system according to claim 1, wherein:

the order ID assignment means specifies conditional order attributes and
conditions based on identifiers included in the order.

3. The trading system according to claim 1, wherein:

the order issuing means determines that the order attributes are undefined
when the order attributes include the object ID or order definition object, and
determines that the order attributes are defined when the object ID or order definition
object are not included.

4. The trading system according to claim 1, wherein:

the object is data or a code comprising data and one or more process
commands.

5. A trading system for receiving buy and sell orders from investor terminals
used by investors and placing the orders in a trading market system used by trading
markets, said trading system comprising:

order receiving means for receiving buy and sell orders from the investor
terminals:

order ID assignment means for assigning order ID's which are data specifying
order elements for various order elements forming the buy and sell orders, storing, in
order attribute memory means, information indicating conditions and order attributes

of the order elements in a manner matched with the order ID's, and storing the
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event monitoring means for monitoring at least one event among current

price events, take-effect events, and time events, and storing data, if any,

to the effect that conditions stored in the condition memory means have MCSLLP
been met; order issuing means for extracting order attributes stored in

cdRGRIAST VAR Ui BMEN 4 B R RNSIRASRY RN dRGP IS MM TS QRIS M emory

stored data indicating that conditions in the orders have been met or

mesHarmavBETRe ﬁ‘%ﬁ%ﬁ@@i%ﬂﬁ‘%@%@@i@r@éﬂ the order attribute memory
means, and issuing defined order attributes in the trading market system;

and eveRtaesratbipigedeiriionreeaoshgrdereistnshtheeliestlbhg toffent price
the order issuing means when object ID's are included in the order

e\atiib usiefeffoct ereitsuaddiirtizeenentds issuingoriagnrintpr dcasging tbedeffect that
definition objects corresponding to the object ID's, and returning the

congitits $osthesdrideth essoimdjtime ame mwbigreieans tieverdeessilg means
determines whether an object ID is included in the order attributes
corregisiendisying theanddpolBiiedoriohardaiatishisteegtorediss ties efdiinedtribute
order attributes as such in the trading market system when no object ID is

MeroRIYeRcans baseghen e epfstt IBsifomerdees Withrsried-datastdisating that
object ID to the order attribute definition means, receives the processed

CopdliiesfortHie Srder HERAMRIOR YhEEE EbREAISTIRTE S ASBIG ¢oeifs!Hism

the_order attribute defini,téon means, and converts the undefined order ,
copdiionedndNR L IHd-BLERY Rt RO TR PO SR BRI RO g &ttributes

. bagergdgiined throtgh he conversion to defined order attributes are issued
N e AR FhsthaY SR AN MesLLP

order attribute definition means for receiving the object ID's from the order
issuing means when object ID's are included in the order attributes for orders issued
by the order issuing means, processing order definition objects corresponding to the
object ID's, and returning the resuits to the order issuing mean; wherein

the order issuing means determines whether an object ID is included in the
order attributes corresponding to the order 1D before an order is issued;

issues defined order attributes as such in the trading market system when no
object ID is included; and

when an object ID is included, transfers at least the object ID to the order
attribute definition means, receives the processed results for the order definition
object corresponding to the object ID from the order attribute definition means, and
converts the undefined order attributes to the processed results, so that the order
attributes that have been defined through the conversion to defined order attributes

are issued to the trading market system.
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6. A trading method for performing a process by a computer which

receives buying or selling orders from an investor terminal used by an MCSLLP
investor and places the orders on a trading market system used by trading

markets, wherein the computer performing the trading method

recei uy_and sell orders from the investor terminal, stores the order .
et D e S B B e AR HiEA Fbceives

bgyg»g:;é?%%li@wego&ﬂgi&% @R%%@?&%&Frmﬁmgg?yﬁ Fnslygeghn Migtes the

ermines, when no condition are in din the orders,
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the trading market system are defined order atiributes; iIssues orders

pbibrthiagelnedardanatiiftes to the trading market system when the
order attributes are defined, processes an order definition object

specifisgblpe s ogiRdsderritsirdiesHahensieracdes ilribdes are order

undefined, to convert the undefined component of the undefined order

agtibbigestthdherpgersdssedaeatttivdor thenovde raefivliandbiects setiiions in
order attributes that have been defined through the conversion to defined
cordigicat iniemesyare sswugdHe toeditaiisgneariatdystienthe ordeosiitors at
least one event among current price events, take-effect events, and time
eventdetaih e rwies wheorditonditbinskideddrihboutarditivhathemids order
means have been met, determines whether order attributes stored in
afHuee statal indheariny FHeRHtBeoRQaY SHRBBEMG P datinbmalkahaystem
order are defined order attributes; issues orders with the defined order
ALRAGTRSTIATARS BHEMGESarket system when the order attributes are

defined; and ) ) . .
iIssues orders with the defined order attributes to the trading market system

when the order attributes are defined;

processes an order definition object specified by undefined order attributes,
when the order attributes are undefined, to convert the undefined component of the
undefined order attributes to the processed results for the order definition object, so
that order attributes that have been defined through the conversion to defined order
attributes are issued to the trading market system;

monitors at least one event among current price events, take-effect events,
and time events, and determine whether conditions stored in the condition memory
means have been met,

determines whether order attributes stored in the order attribute memory
means for orders meeting all conditions in the order are defined order attributes;

issues orders with the defined order attributes in the trading market system

when the order attributes are defined; and
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MCSLLP process an order definition object specified by undefined

order attributes, when the order attributes are undefined, to convert the ,
undefined component of the undefined order attributes to the processed MCSLLP
results for the order definition object, so that order attributes that have

resuls fo ct, so tha s that hay
R G AN A
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and sell orders are received from investor terminals used by investors,

urfef R B SR At RIS IR MHEOPIBES A resOidsHAIHIHIBLIIEIIRbN object, so

means for processing order definition objects for which are described

thBtasesseftrRlates tat ndedineed wHigald thréegintlydefveriéiepteeiefined order
attributes, and converting the undefined order attributes to defined order

ataitsietearthiosigit conkersiting therksoegsizad results; and  means for
buying and selling by matching the defined order attributes with the
definédAtdediagnibartes of sttrarfordersiving@rdenaditiy unaddetesy stetarfattributes
receiving orders with undefined order attributes from a trading system in
frovhisHreaingrey sieimortleis clir & vy ceiiviesEft ondlény eseoraeeiverchfsans éavieptor
investors, said trading market system comprising: object memory
teprRiaasfapetinveatr ctrifibiRdpR coarket aurstanaeemesSited
processes related to undefined order attributes included in the order

attrib @SS At AEFHIGRHBBANRH B HpEREFHSING order definition objects for

which are described processes related to undefined order attributes included in the
order attributes, and converting the undefined order attributes to defined order
attributes through conversion to the processed results; and

means for buying and selling by matching the defined order attributes with the
defined order attributes of other orders.

8. A trading market system for receiving orders with undefined order attributes
from a trading system in which buy and sell orders are received from investor
terminals used by investors, said trading market system comprising:

object memory means for storing order definition objects, for which are
described processes related to undefined order attributes included in the order
attributes, in a manner matched with object ID's;

means for receiving undefined order attributes from the trading system;

order attribute definition means for processing order definition objects
corresponding to object ID's based on the object ID's included in the undefined order
attributes, and converting the undefined order attributes to defined order attributes

through conversion to the processed results; and
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means for receiving undefined order attributes from the trading system; MCSLLP
order attribute definition means for processing order definition objects

corresponding to object ID's based on the object ID's included in the

undefined order attributes, and converting the undefined order attributes

defi ' - .
o SRS L e B o
JSHAEY Atgbuteswitbdhe definediyder attributes of other orders.
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