The issuer device 30 transmts two or nore pieces of
order information to the order processing device 10. The two
or nore pieces of order information include two or nore pieces
of order information that designate different prices. For
exanpl e, when the issuer device 30 transmts two pieces of
order information, nanely, first order information and second
order information, a price designated by the second order
information differs froma price designated by the first order
i nformati on. However, the two or nore pieces of order
informati on may include order information that designate a
sane price as long as two or nore pieces of order infornmation
that designate different prices are also included. For
exanpl e, when the issuer device 30 transmts three pieces of
order information, nanely, first order information, second
order information, and third order information and a price
desi gnated by the second order information differs froma
price designated by the first order information, a price
designated by the third order informati on nmay be the sane as
or may differ fromthe prices designated by the first order
i nformation and the second order information.

[ 0020]

As described above, when it is assuned that the issuer
device 30 transmts two or nore pieces of order information
and the two or nore pieces of order information include two or
nore pieces of order information that designate different
prices, since the pieces of order information transmtted from

10



the issuer device 30 desighate prices in a stepw se nmanner, a
sell or a buy by the issuer can be prevented fromcreating a
significant selling pressure or a buying pressure in the

mar ket and a risk of an order placed by the issuer disrupting
a bal ance of supply and demand can be reduced. For exanpl e,
when the financial instrument is shares of stock, there are
often cases where the issuer does not urgently require funding
but desires to raise funds with the shares only when a share
price rises froma current share price in order to inplenent a
|l ong-termgrowth strategy. Wth conventional systens, there is
a problemthat a large sell order at a sane price is to be

pl aced which will danpen market sentinent. However, when
desiring to raise funds to the sum of 400,020,000 yen by newy
i ssuing shares only when a share price of a corporation which
is currently |l ower than 15,000 yen per share rises to or above
15, 000 yen, according to the present enbodi nent, pieces of
order information for sell which designate prices in snal
increnmental steps can be transmtted fromthe issuer device 30
by, for exanple, placing a sell order for one share in one yen
increnents from 15,000 yen to 25,000 yen per share. In this
case, since the market will feel that there is no heavy
selling at a single price such as 15,000 yen or 17,500 yen as
conpared to cases of selling 26,668 shares at 15,000 yen per
share and selling 20,001 shares at 17,500 yen per share,
selling pressure is reduced.

[ 0021]

11



Each of the pieces of order information may be
collectively transmtted in one go or nay be transmtted over
a plurality of transm ssions.

[ 0022]

Cases where the issuer device 30 transmts two or nore
pi eces of order information include, in addition to cases
where the issuer device 30 collectively transmts the two or
nore pieces of order information, cases where the issuer
device 30 transmits, one at a tine, the two or nore pieces of
order information. In the |latter case, when the order
processi ng device 10 does not receive a total of two or nore
pi eces of order information within a predeterm ned period from
the issuer device 30, the order processing device 10 can
discard or invalidate all of the pieces of order information
received fromthe issuer device 30. The issuer device 30
transmtting two or nore pieces of order information nmeans
that at | east two pieces of order information are to be
transmtted fromthe issuer device 30 within the predeterm ned
period and, after the predeterm ned period el apses, even if
two or nore pieces of order information have been transmtted
fromthe issuer device 30 up to that point, the pieces of
order information can be discarded or invalidated by the order
processi ng device 10 unless two or nore pieces of order
information are newly transnitted.

[ 0023]
The order information transmtted by the issuer device 30
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[ 0052]
(Step 28)

Next, the user devices 21 and 22 or the issuer device 30
di splay the order board information received fromthe order
processing device 10 on their own screen. |In the present
enbodi ment, the user device 21 displays the order board
i nformation received fromthe order processing device 10 on
its own screen. Accordingly, for exanple, the order board
i nformati on shown in Fig. 7 described earlier is displayed on
t he screen of the user device 21.

[ 0053]

As described above, with the system according to the
second enbodi nent, since pieces of order information
transmtted fromthe plurality of user devices 21 and 22 and
order information transmtted fromthe issuer device 30 are
di splayed in a m xed manner in order board information, a
devi ce and a system which cause a sell or a buy by an issuer
to be displayed as a part of narket supply and demand can be
provi ded.

[ 0054]

Wi | e enbodi nents have been descri bed above, the
description is not intended to limt in any way the
configurations described in the clains.

[ Ref erence Signs List]
[ 0055]
1, 3 System
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[ CLAI MVB]
[Caim1]

An order processing device connected via a network to a
plurality of user devices respectively operated by a plurality
of users and to an issuer device operated by an issuer of a
financial instrument,

the plurality of user devices transmtting, to the order
processi ng device, one or nore pieces of order infornmation
that designates a trading type indicating a “sell” or a “buy”
of the financial instrunent, a price of the financial
instrunment, and an anount of the financial instrunent,

the issuer device transmtting either collectively or one
at atinme, to the order processing device, two or nore pieces
of order information that designate a trading type indicating
a “sell” of the financial instrunent, a price of the financial
instrunment, and an anount of the financial instrunent,

the two or nore pieces of order information, which
designate a trading type indicating a “sell” and which are
transmtted by the issuer device, including two or nore pieces
of order information which designate different prices,

t he order processing device:

i ncluding an order information storage device and an
execution information storage devi ce;

receiving order information respectively fromthe
plurality of user devices and the issuer device and storing in
the order information storage device the respective pieces of
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recei ved order infornmation;

mat chi ng and executing order information of which trading
type indicates a “sell” and order information of which trading
type indicates a “buy” from anong the pieces of order
information stored in the order information storage device,
and deleting the executed order information fromthe order
i nformati on storage device, and storing execution infornmation
in the execution information storage device; and

in a case where the issuer device transmts, one at a
time, two or nore pieces of order information that designate a
trading type indicating a “sell” and where a total of two or
nmore pieces of order information that designate a trading type
indicating a “sell” is not received within a predeterm ned
period fromthe issuer device, discarding or invalidating al
of the pieces of order information which designate a trading
type indicating a “sell” and which have been received fromthe
i ssuer devi ce.
[Caim 2]

The order processing device according to claiml, wherein

the issuer device further transmts either collectively
or one at a tine, to the order processing device, two or nore
pi eces of order information that designate a tradi ng type
indicating a “buy” of the financial instrunent, a price of the
financial instrument, and an anmount of the financial
i nstrunent,

the two or nore pieces of order information which
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designate a trading type indicating a “buy” and which are
transmtted by the issuer device include two or nore pieces of
order information which designate different prices, and

in a case where the issuer device transmts, one at a
time, two or nore pieces of order information that designate a
trading type indicating a “buy” and where a total of two or
nore pieces of order information that designate a trading type
indicating a “buy” is not received within a predeterm ned
period fromthe issuer device, the order processing device
di scards or invalidates all of the pieces of order information
whi ch designate a trading type indicating a “buy” and which
have been received fromthe issuer device.
[ ai m 3]

The order processing device according to claim1l or 2,
whi ch

reads the order information fromthe order information
storage device in accordance with a transm ssion request from
t he user devices or the issuer device w thout distinguishing
whet her the order information is order information having been
transmtted fromthe user devices or order information having
been transmtted fromthe issuer device;

generates order board information based on the read order
i nformation; and

transmts the generated order board information to the
user devices or the issuer device.
[ A ai m 4]

34



The order processing device according to any one of
claims 1 to 3, wherein the two or nore pieces of order
information that are transmtted by the issuer device al
desi gnate an unexecuted price wthin a predeterm ned period as
the price.

[ A ai m 5]

The order processing device according to any one of
claims 1 to 4, which perforns the matching by prioritizing the
order information received fromthe issuer device over the
order information received fromthe user devices.

[ O aim 6]

The order processing device according to any one of
claims 1 to 5 wherein the financial instrunent is a | ega
currency, a cryptocurrency, shares of a |isted conpany, shares
of a non-listed conpany, comobdity futures, or a derivative
i nstrunent thereof.

[Caim7]

An issuer device which is connected to the order
processi ng device according to any one of claims 1 to 6 via a
network and which is operated by an issuer of the financial
i nstrunent.

[ aim 8]

A system conprising: the order processing device
according to any one of clainms 1 to 6 which is connected via a
network to the plurality of user devices; and the issuer
device which is connected via a network to the order
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processi ng devi ce.
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