DESCRI PTI ON TRADI NG SYSTEM TECHNI CAL FI ELD [0001]
The present invention relates to a trading system used

by agents or the |ike when placing purchaSLorderS\
for a variety of financial products such as stocks,

bonds, bills, futures, ppdclIpPrRyA: ©Or other pr

in a trading narket system BACKGROUND ART Mﬂ”ﬂ‘mm ” ”
On-line trading of fig % IRiG By s and ot er *159159%
products on the Interne as becoms popul ar, with

growing interest in pym@g@ﬁe trading of a
variety of financi al as stocks, bonds,
i.ll's, futures, and options. Financial products and
[00 1t]her products are bought and sold through orders
handl ed by agents in trading systenms for such
pr dhgdresemdnventionrelates tove drading systere useddysagemts or the like
shares on the Tokyo Stock Exchange systemthrough the
whenrpldéing paystiasesordrshiop kevariety of firidmeiaMpRodittts 88cH BS stocks,
agents. [0003] The spread of on-line trading has
bondsbilis, ddturds, ighdasitidns d6NBhREr pRIdUCRE in B't?ﬁﬁiﬁfarl@t s stem.

orders with various speci fi ed condi'tion respoI
agents have given i e ity to contro
the risk of price fl %@éu%m?yﬂ—sﬁoun &R'T yst em whi ch
rmts orders with conplex conditions to be placed
dﬁﬁrough a conmbination of, for exanple, limt orders

ci fying a prand, price, and quantity)
e, R8P o et S e st i goenet has
uantlt not the price), stop limt orders (orders

bec@fae RORMEEr WD oreMing iBterest in pattiesilasrin dhe tradingafra varéaty of

or the like rises above a specified price and to
finangialgeroduetsisuchrasestocks, boadprbilis fitarés; anel aptions. Financial

specified price),
products and other products are bought and sold through orders handled 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),
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1 ~ conditional orders (orders to place another order
dependi ng on when a certain order 1is executed), tined
orders (orders placed when a tine or date-rel ated
condition is net), and one-cancel s-other orders

conEATS45A chaE e HIREF B BEOBAARG oy g oot arcr

executed, res ing I1nt

. - 0 I h,the, ability to yse thes L
s Uit i atbef (P practeiben pdie O daereiad copdition s
investors, when placing their orders, investors nust
mede rlﬁé‘ﬁ’f%‘%‘ﬁ%&%‘ﬁet & roa@?f%demﬂfﬁ frfwo ereats, whenein one order is
speci fying when order attributes are to be placed in a

exegytad; resultinore the aancaliatien ofl@naihies ofdarhdi t i ons
speci fying the order attributes: which brands are to
[0004¢ sol d or bought in which quantities at whi ch prices)
are unanbi guous. Investors nust therefore specify

spAfthbugh tHelgtiligabaiseInéos Qmoﬁgﬁbg loPBRdRE s Qﬁ‘j&{‘ﬁ'gt

attributes) fromtine to tine e nonitoring mar

ith i ' t onst I
e L IR PSR %f&%ﬂ%ﬁﬁ&%%agﬁué?h%%ﬁ&ﬁthe
. di scl. a tragding, . temin iC )

ordef REHGREhs toctifits e TG Whab prE v Bliascansop e plscodine

i t hat e det 1 ned after order .
v PR B oo ety SSedTaTe bacsaraiuies which

speci fic order conditions and order attributes are _
bra"‘é’gt%ﬁé‘t’ beaald ogbeughtiinaich quantitiescatsihyichpenes)rare unambiguous.

vari ables are determ ned by nmarket conditions, and

Invesiafie myish therpfaie speoify specific artien gletyilst(erderwohblitiohe and order
order attributes that have been detern ned when the

attrimutdgy frarnithé totimehaite mohRoGky m2ekst dBRiditioRseblf Reiddd for

system di scl osed in Patent Docunent 1 is also

investesstd Emrbtaritly enhenthBahaiket Bas beRNburkche! ow. [ 0006]
Non- Pat ent Docunent 2 di scloses a system capabl e of

[000BPl ementing a

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 simultaneously 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-
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process simlar to the trading systemdisclosed in
Pat ent Docunent 1 and Non- 2 Patent Docunent 1. The
tradi ng system di scl osed i n Non-Pat ent Docunent 2

(automat ed ordering system programtradi ng systen)
rimarily in the United States since

Patpﬁéobeeneuffd | mar th
veigheat 1.pdheiteading systemrisclosed meNond diah DSELML 2
S when the I nternet becane so popul ar, general

990's, . wh
(aUQ%mPégfi Sfdening, sy stente ptogram ttaﬁn@ﬁystébfﬁh%%éeﬁq@@imarny in the

stock price information is nonitored by real

Unitegh States since thef 12e8als. P : i1 sa
fu{ ure iﬁdet erm natfe s?ggﬁyﬂﬁ%@%ﬁi@nﬁ&%@r%@f& the 1%9()3'
g oA 2T AORBPUER dhef UGS bl eBreshons o

usi ng vari abl es bound to 'those v
of such a systemis the

i ) i |
systeArUAGhiéh Ebb‘?:kmiceqm g@m RPYiterpdRyqigaktime Gurtant price field,

TradeSt ati on, Ich s
d WHRees nd is. an extrenely user-friendly
an syst emg‘?’?]&@{%'ﬁ %‘Haaafa]fuﬁga "aﬁffaerrr%maésetacbprifse éscirlet eorder
. - ki ng using an aut omated order-dedi cat ed
t
@ “’%#%% F&%P@Hg%t?&hy Ealsulntediby the brapram usivg VaBABIBS Bbund to those

| inve%rs W th sinple notation. Several years |ater,
Valugn-ANarrdersare issyed.cAtypiralcasange 99 8B ke Wi ONS

of TradeStati on have been devel oped even “in Japan

TradFﬁEﬁimatN@iQh iBaommaetcially. ad=i86iél nt 1: .
JP-A 2004- 54643 | 0068%}” Non- %ét%ﬁﬁ%%%%%‘%‘c“ and is an

extreragiy LderfriBealy $ystem iPvhictt-hdtomdiog 'o}i@%%idf%ég‘e%wﬂg,e_

URL: htt p: // kabu. conf conr) anv/ nrp-Q-
Samuel  Kni ght Tenni s,

makKir :
lrgsjlsbl\r/\rg. é\liéggt?ﬁﬁaéggﬁ ggg’ T téqlpéca@'[agw langyage icap be described by
I NVENTI ON PROBLEMS TO BE

k
even (GEPaRd| inglomorati
@VEDX%@%%%WINOEm& everal years later, on-line trade

systems 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/20051 226.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]



[ di scl osed
0009] 3 An advantage of the trading systens
Ly thL above Patent Docunent 1, Non-Patent Document
1, and Non-Pat ent Docunent 2 |s_that vari ables are
i ncluded in both the order conditions and order

attributes, the order attributes are thereby
deté’? aAYRRage of the trediagraystemodisolosed Iyrthe Abova Peént
for the vari ables when the order conditions are

Docuypeenth, dpn-Ratent Ddwmeravi agd NS EPhidht @d&%é@g ?;%tttiléi%riables

and order attributes determ ned when the or

are fretladécsinatssth3he orderasbndrithst 4 orgig!" ?ft%l%%,intgwgoq(}fggrﬁ Dibutes are

specific order details (order coPS tloﬂsdertake o des
jtarhf Y/ . ;
the,i%Ey :des ponlzééd Pg qﬁ%rd% Ea%rméﬁantlcﬁ?} ﬁ%ﬁ]@per fcﬁg Yggz’eﬁé%\’/‘;?r";”jbi’e: when
; ' ' h ' es included |
the BRI KPRIMLRE 6 B AR Gnep ki Srasifa arges panditions and
tét{. M ESar e 1 her eby sinul taneously deternined
ordé} et 6'rbg‘| %Sgﬁ??/‘e(fﬁ‘cﬁeé‘n‘e’h thenerder detailstare specifiodsand the

, (0066), etc.), there is usually a
detetg'OOS%”féf 2% |]$)é>80i§§f3 qﬁ%frﬂ@t@&%(mdeﬁ conditiorseatd d&der @ttributes) thus

several seconds fromthe tinme the nunerical val ues

allowsyinviestors 4o Lagerskatrades iradelspohss! toifarketidap ditender
conditions are actually nmet and the order w t%hthe

. . . . di ng
001@¢fi ned order attributes is taken into the tra
[ nirket system precluding precise responses to market

crFowsoct bookCeayania B A Hr 45, HRiohidods FE L cer

Docunent 1, for exanp

o et EHHER, A M ol Sl BrBuheobu simuitanemsty

Iimt p )
" 100 i + 10 yen" is the order

dete@ﬁﬁ‘%ﬁﬁ%ﬁ?‘%@xgP?hﬂ?i’%m% drseciipas (PdPH)p(AQ56)H0D61), (0066)

yen' is the order ftftrl bute, and "starting price i's
etc.)»[tﬁgr%,grﬁl%‘ﬁgﬁ "'Pﬁéﬁl ¥enee of fraat dozanszofdnitiiseeonds to several

attribute are determ ned with specific val ues when the
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



iable "starting price" is set. For exanple, when
Yﬁglﬁgtgrting prige" is 500 yen, the 4 specific ?rggao
details are determned with an oEder condi tion of
yen" and an order attribute of "buy at 520 yen.
S0,,.Lhe order remains fixed with an order _
spe[gﬁ‘?: rlcﬂ;ﬁ't' elgjls agg determinag! it anonder cdrititiortof 58 Oty el i5R8 an
brand specified by the investor is 510 yen, and

°rd${1%t?féﬂ‘ﬂ%r°fawab’mce;sen.w|| not be nodified despite
j or changes or the Iike_lnt e market, fror
[oofz}/]ﬁg trrﬁje vari ablges are set until the order condlt! ons
are met. Aresulting problemis that, fromthe tine

t hSoy the atdee%rﬁéhs%?%%@ tSﬂ ro;'c'férrﬂ;J %t{r}bgli% (éf.[g)el{y@ 820yenguntil the
conditions are net, ( _ i,
. . h .an) exibility to .
current prisd 6f0a BRARY $5k uf%ﬁo&agwew'g%ﬁtae {q Y83 aqd%g:grdermettrlbutes
ric :
mar ket changes suc I g:ed.i 0 Non- Pat ent Document 2 oan

" BB TR SRS G o ondhe i o markl. o tr
[ I.n Patent Docunent 1 an n- Pa
timegﬁ%b’%ﬁ%i’ 'fsa(%%%?e? Srﬁ!ﬁ%ﬁ%&g{d‘@ﬁuitm aremwgwf;ésmrr@ problem is
bout within the same scope, an e
that, %Zﬁ%gﬁﬁﬁg variaplesare deteretined ehyil thefdra8tcdNitidls are met,
rocessing of the antecedent. In other words, orders

inve S} asrnee thendsleotnntdiding B51eCRHB8boRE With G- TSty to
ﬁtﬁgﬁ ?ﬁetiams time |lag noted g;bove i's ?new ta%%g y

' - ified to "when the
markeb changethsuatbay priex AIBILALGRS be nodi n 1
kE:urrzejqr:gt; priceigstarting price + 10 yen, buy limt

. . . 5 4 10
[ at (starting price + current.price) _
[OOW]E%In'(':eso ag to address market changes. In this case,
y 'g used to calculate the

U MThevirddiRg QY steRPdisHios &l oi N gt Dogumenb2\pan'be ased for
"(starti n% grl ce % cagzﬁiﬁr; tg?eferabl y.as close as

m”%?@i‘f'g% Eﬁfcoets? ﬁ'@l Q}énpgrée fdiNgSystems disslasedsnitatent Decument 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



order is taken into the trading market system aﬂd t he
transaction process is carried out, but when the

[ [ [ it is possible
rior art described above is enployed, i _
Itohat this will be 5 too late with the current price

int intine when the "current priceis

too gt%mﬁfgg GuTient prica @t thenpdinf iBQikSd whbheR®tSurkeht ?rf&b% Sarting
such risk are necessarily limted to cal cul ations-or t

Pricgar1@pees with which such time |ag-induced risk is no
likely to occur, and investors cannot avail

[001S)ensel ves of nore diverse nmethods for cal cul ating

[ ot her words, investors are in
order attributes. In sLovs are

. <fri options.. IYEA i
gg’fg&@ﬁﬁ@'”%ﬂ#@?%’ [ ceftﬁigglr): [ lgiajtsfflots—elqﬁjmztlons >
. . oresen _cay . o
Vam{t]t?gﬁ %@r@g@ gpngﬁ HP'{ﬁn%QHnd‘é %Jefr'SKa'tstf}qt bkelgdo aceumand investors

| ' ously by the determ nation of
o B b s ot o coteong b afbutcs. I
when order conditions have been nmet, order definition

othepWOEds, dNVBsters e g ngechof muate fuser-rigrely 8ptichs. and

[ [ [ | et hod
rocessi ng order attri butes, a_data retri eva ,
gr SERT0ISGL VE d¢IE ABOVEMENTRYSED PROBLE
automatically generated or are selec o

. e . q
001@) ural ity of order defini tion objects prepare
[ ?dvance, yand the order definition objects are

C AalingbAdr& BetHY ﬂ%@éﬁtegppoliégti%f gltsggvéjr%gi %@g&?ﬁ@é&% which

i s cl ose as 'possi .
attributes, a nto the tradi ng narket

ordettltEs F%@oﬁ% gélrﬂgqsﬂ@@ﬁ?%‘%ﬁi’(ﬁsg)é l%ﬂ?ﬁ Agterminationraftvariables in
Syst em‘_- radi ng system for receiving buy and sell
Ofde'ﬂfgoggﬁdlﬂd(?%ér?# H{,@W&%}sﬂ Rutywhen ardes eandiionsihage beenanst, order

rders .
; the orders in a trading market system used by

defini@bﬁ%{bﬂ%t%ﬁyw&sgngs%rr@ttacp%fgrrq:glcwaﬁr@mnd 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,



conprising: order receiving nmeans for receiving buy
and sell orders fromthe investor termnals; means
for storing order attributes of the received orders in

order attribute nenory nmeans and for storing
tions, if the conditions are included in the

. condi

n °8P§'§‘P§,me@°wnm@aﬁa;i eVest manitoringrreearss fopveaHitonPgidt adi Gne
means for nonitoring at |east one event anong current

evept ARENg\aiiient priak eventse tikeeaffstt eveAd ahil WY RIHLS : a1
det ermi ni ng whet her conditions stored in the condition

determining wieether tanditidreestoretein, th@r&ﬁﬁitbﬁ%ﬂéﬁ%ﬁ%@%sfh%ﬁle been

i ssuing, in the trading market system or :
e B e
defi'ggf] ngsflng %g&i:gﬁof;bﬁggféértgéﬂp :as? rwgé%ﬁ{j tcprgtp{ gﬁ&mg means for orders
not @%Jf gﬁéf@g@%i&iﬁfqﬂggé&@? hvgg@ggégégpgs Tnl t?'lletcgrggrs; and order

. ribute-defining processes stored in object nmenory
atriB e e ot o Fecasaig ot debition abjects forlwisiel ora

d orders issued by the order issuing neans, and
esqribegrHagattiieutediafining processesstdesd i éétgnéi%ﬂﬁmeans when
wherein the order issuing neans transfers to the

undefinggrorder aittibutes died irvludedinBra8s i HTH S

dobj ect or an object ID for igg’h%t'F?%%gﬁ%gﬁ%@éﬁ“l%‘means,
and otining t teed t i h def i ned
nd Clining tiaveslite 4 Ha\6icef Ruiry AbaheaghelifinaOdel e,

order attributes; the orde fribute
obt ai ned from

means AeASRLStd (e &Hgﬁéﬁriﬂﬂgiﬂﬁhh%gwr{%gaég bﬁ/%’ﬁjeé dgtipition object or

the object nenory neans base
ID and returns the results

P i bj - ] .
an o8 1P for ?&(]aerﬁl n‘;fém%ér%égﬁgfmtlgﬁ(pquqén@wgw in gilepsithe

to the o
j ) the processed order definition object
undeRRad Brdet JHiiibues Jas Pedarnalirbtr defnition mesnsawrbcedadsdhe order

resul
) t he processed results, so that the order

defm@@prq%ﬁé?@g@lﬂg fregy thepekiactyne mosy mearsumdsdden the given order
defi igjonver_ sion of the order attributes to defined order

efiniipp obirat & objest il enddetusns the tesatts 6 tHablR i%igieans and
H [0018] A structure such as in the invention allo '
the ogglefidsstiingmeans seceides theapiiocdgséWorder definition object results and
converts the undefined order attributes to the processed results, so that the order
attributes that have been defined through the conversion of the order attributes to
defined order attributes are issued to the trading market system.
[0018]

A structure such as in the invention allows orders to be issued in a trading

market system by defining undefined order attributes immediately before orders are
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



mar ket system by defining undefined order attributes

i mredi ately before orders are issued. This all ows

order condi'tions and order attributes to be

simultaneously defined as in the past, with a nmnina

{ine lag fromthat point until the order is actually
flucluatiges, Thrdadnaligedye taxsushetime sqpaliews ordBridefihition objects for

. changes such as price 7 fluctuations. The |ack of risSk

divejge celgutation aridmrotassing bburiep betrburSfth bt i) ghh Shbbles

for diverse calculation and processing of ofder

greatet divbraification dfenetheds f&%lmmggﬁggﬁ gfh%&%s.

di versification of methods for I'ng order
[0Ot®tri butes. [0019] The invention according to a second
aspect is a trading systemwherein the order ID

asgj AR ecifies conditiaqgnal order

at ?‘ |r'llgk')ut es'ogﬁ%g ggﬂﬁ?ﬁ BI§CORG a8e s Adeadting system wherein the
ordérnlél uded in the order. [0020] Order attributes and

51 S SRR SRS SRACITIRS Gan itiana) osdrr@tiribates and conditions

Specification based on identifiers included in
base&faré# ntifiers ipcludediimihmorden, enabl es rel i abl e

rocessi ng. (0021] The invention according to a third
[0028kpect is a trading system wherein the order issuing

nmeans determ nes that the order attributes are

urQ@edérratiiibutesnandierde? (cdngitiaht %Lﬁ&ﬂtb%sreiiélﬂg%gg?iij?ﬁj Specification

object 1D or order definition object,

basedher identifer@rif@Lda4 irf b i | when the obj ect
ID or order definiti o%ﬁ%@b?ggiﬁd@%gni ﬁ%éhlﬁé&?"a@'e

procgg)ggg_] The object IDis data identifying order
defimnition objects. The inclusion of order definition

bjects in the order attributes indicates that sone
[Oozﬂet hod of

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 valye. 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]



l'ation nust be used to calculate a value. Thus,
g?gg? attributes are determned to be undefined when
an object IDis included, and order attributes are
deternmned to be defined when not included. [0023] 8
The_invention according to a fourth aspect is a
t r adIEnigveptianaceardingi to & foarthaiypeet isi Strlahg-syStenf whefSin the
conprising data and one or nobre process commands.
objeqyipdatamirea obfie compasingadats Akl d B E,%%ggg go#nPn IR
formof data or a processing command, or a code
[0024]nposed of a conbi nati on thereof (including prograns,
nodul es, or the like), for sinple to conpl ex nethods

td t hensel yes conbi ne and _
Fedord A icethe bRSBRMGag oqrd I8 tin fcbiap sigsocessing
' | | toa fifth aspect is atra
comSIFL o oA TbPohs B8 compinatritherest isckclng programs
> estar terninals used by investors and placing the
mOd(l)"?%se Pgﬁi’%}”ée)ﬁqra?gpﬂ@ tﬁmle&mtbmaeédalbtyl_atiomdIm@stors can
mar kets, wherein the trading system conprises order

themsglyes, combineaand resord theecadentp foesly odtopsiké tigrer s from
rrfhe invZ{gtor term nals; order ID assignnent neans for

) . S der
[0028%si gni ng order ID's which are data specifying or
el em%ntsgfor various order elenents form ng the buy

~anfihe @lventiod eicsordirsd & & 'ﬁﬁh_ésgeef iggttré‘aihéisgg%%bﬁggcr:&ving buy

nmeans, information 1ndicatin condi t1on e
and &Ml bidews ﬁ’énanvEQ%r g‘?’%ﬁg'@s‘{%@ﬁ%nb?ﬁgr{%ﬂ% Shcg?gst,he\m darsina

with the order | an ori

i il [ in t er elenents, in
e Yo Ko TR i e b dedina svaters
s% r $a event nonitoring nmeans for nonitoring at
com eag’torg%j% RRPLURT MASNS el Feceiing buy @nd\asiitasdersxfearattiee investor

, t dtime events, and storing data, |f any, to
termf\égsr;] 8??963 ‘%%?éﬁ”%ﬂdﬂ??@ﬁ@rﬁsgrgmhg arderdDisowldichi=pe 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 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



menory neans have been net; order issuing neans for
extracting order attributes stored in the order
attri bute nenory nmeans based on the order ID s for
orders with stored data indicating that conditions in
t he, orders have been net or orders having no data
MeRNRITOF £8¢41yna dheaobiash ED's iironm theoorder issLilrg Mistias MERBIObject ID's
means, and issuing defined order attributes in the
are inchedethinthelasdersgttritartes fordrderddssud by h SrcRPlsslirlg Bans
9 neans for receiving the object IDs fromthe order '
pro¢essingordee definitibe vbidet £E6brré i ' ' igh :
order attributes f%rders%?gb%%bwgﬁbzgdgﬁagr aFIH?eturnmg the
resulsstoithg ofdsH1Ssuing eS| Lol tion objects .
cor r espondi ngsglg@t he ob}’v@%{é}{]%%sfpcgéﬁdg%%?%maﬁ'l Cfe&%rmmes
i : i i ng _neans, wherein the order '
WhelIR st SoieBLILDR {808k ERY ifef RESues Sarrespondbng & the order ID
' in_the, order attributes corresponding to the
befdég %cl’a‘:bd'ﬁ% ISEs 5% Isivesdaiined ordersatiiibutes 8s suchiaf theedading
rder attributes as such in the trading narket system
mar gﬂéﬁstﬁ‘d“ dfjeecto phiect D isdnoluded, amdiwieararaobjedy 1B ihd@uded,
is included, transfers at |east the object IDto the
trangfeereat Igast theuibjectdbitaithé orderaamibuts €6RiNGS mdaPs. receives the
processed results for the order definition object

processec diforgthecortbedefnigsi obi i ‘
easuitd iforgt ofnigs object é&?@asgt{?\glﬁ@%e c?ebﬂ?cr%ég from

attribute definition neans, and conv e un

the erdeeattatbteidefihRiontrReand) @ndf W@quhé gé}f‘i%ﬁrﬁ%p érfqe% ggttﬁibutes to

the order attributes that have been
the grBGesseRIT¢8($4 f .der attributes are issued
YoGonaete Ry, oo bt AR oBEF offilihs Jugt v Heertiiped througn the
' to the first aspect can be conposed
con@Son  BEAHS bR b oreitstiaite dadins medraigystsra
i Xt h aspect is a trading nethod for perfornmng a
[002%]' . . ! .
rocess by a conputer which receives buying or selling
orﬂ1ers froman investor termnal used by an investor
and'$iradieg systend Ageqrdingntoshe ffissti aspestarebe spaipyvedsasihe

invention.

[0027]

The invention according to a sixth aspect is a trading method for performing a
process by a computer which receives buying or selling orders from an investor
terminal used by an investor and places the orders on a trading market system used
by trading markets, wherein the computer performing the trading method receives
buy and sell orders from the investor terminal, stores the order attributes of the
orders in 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

10



by tradi ng markets, wherein the conputer perform ng

the trading nethod receives buy and sell orders from

the investor termnal, stores the order attributes of

the orders in order attribute nenory neans, and

stores conditions in condition nenory neans if the
ordersrwith thendefines! arder atiriblites td tres pading Snarket §fstém&hen the order
when no condition are included in the orders, whether

attribbtesardatefiaety plocessesam betbri defihiRnY il
menory neans in the tradi ng market Syﬁfgﬁgélgbgﬁﬁnnggﬂned

oot o 08 8 el 63yl Bl e

order attributes to t

comPofi8ht oﬁh%rdrﬁégfé?d %Fc?erdqq{riggl?%toﬂhg&?Sﬁé%egg[ag@?sefror the order

definition o Speci

TN e AT D

Conord.er tag{@frt,i bat e(g@fto t he processed results for the
B aEn O GENRA OreRr afkjhetes aryissued taothedrading manketesystem:

t hat have been defined through the conversion to
MOngers aldaasteng evantranangsuraent priceundnts) take efféativesits, and time
mar ket system nonitors at |east one event anopng

evergsr anchdetermire wirethies cohdiiens so?ed i HRNSShditRMmbhiBry
events, and determn ne whet her conditions étorrgg I'n tn?]eeans

havecbeeh triedndétermings astfer HrAef ragﬁﬁgtﬁgﬁ%regﬁé Zlﬁgéfqusria’mipgte

whet her order attributes sto

e 8 AP Bk 4 g o

order are define . . ! _
st S RTAE LA, bl o B marve
syst @il quér|B8 Sraatiniies ste setives@nc processisn caverddiuttin object
spocled B SSAME oot s renele e comonent of
results for the order definition object, so that order
convegtithe yugg&nqdngmpgnenWGhe detehreed otduratgibutettto the processed
conversion to defined order attributes are issued to
resultshfer theadidey definitieh objectt sdTthdt @828t 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

11



The trading systemaccording to the first aspect can
be realized by a process in accordance with the
met hod of the invention when run by a conputer such as
a server. [0029] The invention according to a seventh
aspect is a trading market systemfor receiving

tradig eraketisystam gempnisingo ocar attributedéfsitidn MBafs f6rsrokBssing
systemin which buy and sell orders are received from

ordérmafisition olgectsfat whicheateliescnbes bRicess¥b péISidd thifidefited order
tradi ng market system conprising: order attribute

attritlefesrin¢|Ligad iFegiesorder aRfBRess: ﬁwcowé?ﬁﬁ%ggé p@#ég@%@: arger

objects for which are descrl_edlpgoges el et
' ' i ed. i
Rl i S’ﬁ%efc%ﬁtbédé%g&eé#ﬂ%&mnEaEres Befcessed resuts
andBedISt B AL lon Bl Siticfo the gefined ardrstsibates with the
by matchi ng the defined order

' sellin
deﬁrg%a”f"in‘%ﬂlaagtgbqurpft%@erQfé’ﬁrﬁqed order attributes of other
orders. [0030] The invention according to an eight

[0039§;pect is a trading market systemfor receiving
orders with undefined order attributes froma trading

sy$beinvemtiahiaciotding taan efght laspedtas & tasding ?rfé?ket\!lﬁ%sftérﬂ For

investor termnals used by investors, wherein

receiviraglorder swithalindefinb8 Brdér AMBRAESHBAT a REUFRL syTRIR X which buy
%J ectl s, r I (ﬂ‘\

means for storing order definition o

and 8&IEofRSS atrd F‘é’:eWééf@érlﬁﬁﬁ}/%ﬁ&afeﬁgﬁak ﬂ??@%g@?eq?&g:{mherein the

attributes 1nclude A e:)r s for receiving
. ] obj ect . S, _nean C
R b B ey Aot
) er,. attpibyte definition neans for pro
defircpipfisn s lch are.UPresbgthIPagsses relaipd do undetindshortbr
won the object IDs included in the undefined order
attribiites 5“815{@9, In e ordesiajisibutasy in Aenanneematetied mdttr object ID's;
attributes to defined order attributes through
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 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
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conversion to the processed results; and neans for
buyi ng 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 systens.
brokerage figmate places infeetradikg caBket sy sharah HweeverOthere is a slight
~ exanple, receives only orders in which the buy or
timeslelgl frara thegytime, thbrande is gl doata e BFder M Setyaledeiledh the
I ne

sell price (or marketing) have been defi ned.

tradingimarkensystent, Reigahe gﬁarlkgt has Eﬁéin%@ tg[e ?ﬁé%}tﬁ(eg F}é\g dnvestors

tradi ng system used by agents suc
must i I ' 4 L ket system However,
Y R ruRb N Hpbufiiet BPHER o B e Wit bhadas, ne
I o e.ornder is actually received in the .
°rdét}r°}3i£%g(%rpr‘?aérr kaet{”rﬂ’é&t/%st)eﬁfr? PrcTarqiG ORte minedhas MushrasRpssible
im tae nle?pgf' . .As investors nust assunme the | ost
mSQIREslY befqredeing matahedin the diaging marketgysterm Thuog unlike the
. lags, the order details (order attributes) are
P”OFp@"gffE Aabatjrikides ere netidefinad.iolthaabpes sivantioniattRsipainelnvtime
bef ore being matched in the tradi ng market system
wherrie orderldokditions argidefinedriut ties Bederditfribuity 5% dHiReRO!
defined in the above invention at the point in tine

immediately befare dite ofddtdé 195088, Mdwel@li %/U‘J%'I ?cl? %e{eng sgp %gx:

attri butes are defined inmed atel efdre

unavdidatsié tiaf Iab‘O%W%{ll:aags?t}‘u@%s%Fira‘égfiﬁhgrsogigt%)elc{irggzlae ordsr

unavoi dabl e ti ne as we
; i Bt ttrih .defined in the
attrig ESate edrdtin e W3 sy bt I orbler i acoamtas! inia the trading

' rket syste although the time lag is
ma”*s"l@%?%‘%ﬁ“ﬁ@ﬂ”?h “?%gmﬁwﬁws sharter|thap jrther préierrart. In the present
: invention, the risk of this tine lag is mnimzed
Invention, E}Zﬁnf sk Pf@aﬁ figetag Keminipizeshthreughwatrekingmafket agstem in

. order attributes are issued froma trading system and
which yadgfinrg order @ttributessarerissutef rorada fraviedi systdny, 41Rf ®ieCorder
bei ng matched in a trading market system such as the

attribntes/areSiefiniedimomediately 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 preseﬁt invention, order
attributes are defined immediately before orders that have met order conditions are
issued in a trading 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 Iirhit 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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EFFECT OF THE I NVENTION [0032] Creating a trading
systemin which, as in the present invention, order
attributes are defined i mediately before orders that
have net order conditions are issued in a trading
rket systemelimnates the risk of not being able to
[Ooﬁspond in a flexible manner to market changes such
as price fluctuations fromthe tinme order attributes
sué¥s there istbss |ost opporturtitydsit isknduRe® tithé idgs, *éevffe%%f i

S

issued in the trading market. Investors can t ES make
calcggltegggﬁ;tiﬂﬁgts\h:ﬁgg gw@ngrei g?.@ﬁ%ﬁ ggfgw@r{‘gg géﬁbksﬁ?%gpgn order
attribstek eps dbf&'FniMngHﬂthn S{Vﬁééfé%sgi@&tfghy |E§|@p%‘8 drder attributes

variety of calculating ne

AT ' ' be established when order
and gt?%értiat)wvggm?%ﬁ%aeﬁﬁgn resulting in diverse

o e e ' ed’d ttribut and greater
met hods f or I order attributes
i nvestor co ] ,{J (9 2O GS1E

0034] FIG 1 is a schematic view of the
[003 a\é\i’rl:lgssy[stem ]accordi ng to the invention;, FIG 2 is
a flowchart showi ng an exanple of a process for the
t ral@. lgiss sehamatic dewdifrthe tradiritesy strerddcerding téxhedinvéntion:
an exanple of order attribute nenory neans; FIG 4 1s

rF 16 &gl efl b cleart Showioy drPERIMpIBRF prochSs for the t3ding s stem
zczzlxanpl(’ﬁc::msof obj ect mam)r@y maans‘;) FIGp6 IS an exanpfé:’ y

accooding et thé jm@nﬂ@ﬁgor y nmeans in which condition ID "100"
is the nonitoring status;

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 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 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 7 is an exanple of code for indicating order

details; FIG 8 is a schematic show ng the order

hierarchy; FIG 9 is an exanple of order attribute

menory neans after order ID "2" has been executed,

FIG 10 is an exanple of condition nenory neans in

whifdf. d8rislianiexampte of Odder anbuteomdiniirg mddds' 48 thabRice is

the nonitoring status; FIG 11 is an exanpl e of
defipeddot order Ry neans in which condition ID "101"

has been established; FIG 12 is an exanple of order

HIGH 3 ' ' def . e A
al IFIG 1t 4s EREREIPIE BNSoMNicH ey Ahbass [ S8 RSfon 1 102

is tl’iﬁhbhh&rﬁﬁg@f‘é‘f@-y nmeans after the price is defined for
order ID™4";, FIG 14 is an exanple of condition

e AY ' ich condition ID "102" is the
o ren ] SHEAR ehAmpt oSN wepons mestinoris sanition ID 102"
nor ans .in which condition ID "102" has been
hasg)%tegbalﬁtéﬁggegmdc‘?ﬂﬁtﬂ’i“tqrbh@ 163" apg coaditiondPd| 1040 hav®been

" ]104'_' have been cancelled; and FIG 16 is an exanple
caneglledhAadt i on memory means in which condition ID "4"
has been executed and condition ID "5" has been

caht@! 1@ arDESBRPRTOI@oriaRticFHe MJWER s iR YRS Sondition 1D "4"
[0035] 1: Trading system 2: Tradi hg narket systgrr]rﬁj'tlgr:1 ID"4

has beeasixetutedrafid\@ndition 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: Even monitoring means
9: Object memory means
10: Order issuing means
11: Order attribute definition means

BEST MODE FOR CARRYING OUT THE INVENTION

[0036]

15



4: Order receiving neans 5: Order |D assignnent means

6: Order attribute menmory means 7: Condition nmenory

means 8: Even nonitoring means 9: Cbject nenory means

10: Order issuing neans 11: Order attribute definition

me BEST MODE FOR CARRYI NG QUT THE INVENTICN [ 0036]

158Fa 5118 & schematieaview iof the tradiof systent aechrathgstothe vention.
according to the invention. The trading system1l is a

Thesyadiagsyhiesh 1 dg arsystesh whicrkagergts of braReragélfitrhea 4Kfe like use to

use to relay buy and sell orders to trading markets

relagtbery arrdasiélhqdb’r@@ﬁé@ih? PRAEENGhEN tr%E'?\%rﬁnaWc%?bf&eoz.lcts or other

The trading system 1l allows data to be“transm

prodigitse FRe ARIENY Sy stemH oWy bV &Y e R eWveen omputers
e g ERN&

termnals 3) and a tradi ng nar f RESA
s e O st S B alep e raingymAgiahay Rems2 which a

' - i gn: tradi ng | ocations such as the
trad%@%“&t @%Es %Ejb%zgﬁtﬁ ng tééfﬁ”éégﬁ@@abandmmee peagucts.r BRamples of

or the like, [0037] The trading system 1l nay be one or
tradiig ptkets inpluste Brerdesignated treding lokhliors Sduh aPlrRCPORYY Stock

of buy and sell orders received frominvestor

Exchangn, sadsagents of heokerags firns omthiedikesyst em 2. The
servers have at | east a conputing device such as a CPU

[0037dr  runni ng program conputing processes, a nmenory
dgvi ce such as a hard disc or RAMfor storing data,

anthe treaifigsystérl Oiay $V65E of 8'pIdraRy Bl sbhdid fctarhc?ontrolling the

processed
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 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 éystem 1is
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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results fromthe conputing device or the data stored

in the nenory device through a network such as the

Internet or LAN. The nmeans (such as prograns or

nmodul es) for processing the various functions

(vari ous, neans) ¥ whi ch the trading system1l is run
%%Eﬁﬂm éVStﬁme haa@rden receiving-mepos i4n grakevDesssighment

run the processes. Wen the data stored in the nmenory

means,$, cesditionusetorny means Rroodersattributé mMermoNaheans s, event
means, the relevant data is read fromthe rel evant

moniteningynetns 8 eordenisting meas 96! &rder ttHBER deirtRA(Rlans 11,
for tg%":e processes ofm?he comput i ng devi ce. @eﬁ]e servers

d In$eim gaAg gl nput device such as a keyboard or
an g?fscg an%@g“d?gﬁl ay device such as a nonitor. [0038]

[00 The tradi ng system 1 has order receiving neans 4,

ofrder I D assignment neans 5, condition nenory neans
event nonitoring

ttribute menory nmeans 6,
Zrégﬁé %g“r’e e PaEMNSTERRY 4&%5@8&@5 fasiraeeivingt bti')'o@mgcésell order data
i ni 11, and object nenory neans
fro""[d'gg!%glf"t' &ﬁ%g"rg?ﬁg 5?0\46@@@Wﬁf}< r?lé@@wam sell pedardatamay include
recei ving buy and sell order data frominvestor

types of prarisscands suaheaswfor kssuitigeobognaetliig seHérsO BHE lorder
data may include types of orders, conditions such as

attriiides,i g wonditions erancalso @ leftdrt s F I@nPI llﬁfs%fes an exar"gPI& of buy
attributes, but conditions nay al so be left out

and gell bidwfdavé RSceNe N GRIhFetbr féﬁ"ﬁhm%@g ﬁﬁlﬁl 09; r?otgtlon is

received frominvestor term nals

s BpiRnt g 0380 hLe‘e?a’ﬁ&&aﬁ%ef%ﬂéQ b5 bﬁ;,gg.&wderstood,
but th YRR et B emethadaor i n FiG 7 is a
[004@]ond| tional order

The example of the buy and sell order in FIG. 7 is a conditional order
composed of two elements (order elements). 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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conposed of two elenents (order elenments). The first
order elenent is a sinple order, which is an order to
buy 1,000 shares of brand A at 4,500 yen. The second
order elenment is a one-cancel s-other order, which is

. i%azelf conposed of two order elenents. Each of the
illusiraies the lipeareRy af thechuy and selt order goRtG 1 7.0Buprderssll orders
where the first order is an order to sell 1,000

Progesgiesibiothertrading Systeeh of tre ioventiort afes thae Hdrakdhidd! Ofders are
is at or over 4,600 yen, at a price calcul ated by

thus eequnsively geocesseer pothatti iind apeem pn the price of
brand A in the previous 15 seconds, and the other

[0O41)der is an order to sell 1,000 shares of brand A
when the current price of brand A falls bel ow 4, 450

e ng: S8R 1722 BhaBnt itBRE . ¥ Bans & <erenbaly assioning order

' | .. recei ved by the trading system 1l of the
1057 Statiy i e Bekiet Eonicie, pedess ohyawe e aaromgtsragming the
b al sougeﬁ)e just one level). FIG 8 schematically 17
uy i salloriess thabar Gcaivempydthetaideniegeiving sekhs d; ded staring the

FIG 7. Buy and sell orders processed by the trading
ordeyairibwtes ipithe losdemattritiite memarytrhesns1b ¢describedalolow). This is
Orders are thus recursively processed by the trading

alsosa gteanms for $t0FiAglcomditions irethd & ' '
o3y $tofing lcomtitio rﬂﬁtﬁdrgmgfrf&w{ fgﬁ’féh%sfgde%cﬁbed

nmeans for sequentially assigning ord rting

below)titthetwedbi B4€any 2BKEIRENST ﬂ?{jhis fittle, g@gh%é td%g{{%graebuying or

el ements formng the buy and sell ers

sellihg efderadichYas & 8oAdi 'SGEL Y &k, Lindnd St or), 1
t%e order att r?@%’g géalioﬁagﬂheé'] 0 dggﬁg?ﬁf‘ﬂt%toéd%'ﬁﬁ sa
[ hel . Jhis i al so a nmeans for
or R8P0y ARSE) G o B 7 sonmbanars order
' ' el i f .the order has any conditions. At
ID's 5364 ?%%Snaﬁ 2ndSereli I Sides riputegmemory eigansg. The order
tritd)] der such as a conditional order or one-cancel s-other
a r_dgﬂta MMy mgass 8 ans eprglitiarymemasyyneans Z eddy alsddesnteyrated to
shown in FIG 7, for exanple, the various order |D s
allow,the erdlep elirigutes andicanditions torbet dudleativiely stirbdi but e
menory neans 6. The order
[0042]

The order in FIG. 7, for example, is a conditional order and is thus composed
of two order elements, and the second order element is a one-cancels-other order,
which is also composed of two order elements. There are thus five order elements
in FIG. 7. Order 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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attribute menory means 6 and condition menmory neans 7
may al so be integrated to allow the order attributes
and conditions to be collectively stored. [0042] The
order in FIG 7, for exanple, is a conditional order
and is thus conposed of two order elenents, and the

congitiooratderserdasi IBrunts assignad $eITRS &urRr Bfice cRkiion order,
which is al so conposed of two order elenents. There

andasrdet D5 ik \Gsigheato &heé SBEERY c%ﬁbrﬁ'pﬁcggcronegft%ﬂrorbg. SThese are

are sequentially assigned to these or enen

stor8d & tHe8rdtr %ribﬁ@m&ﬁ@%ﬂ%n@%gﬁgr%illﬁgﬁgt%rsgp%tg(f)éqer%ttribute

in the order attribu nor y

' s 5 first.assigns order ID"1" to the
ey PeRin e (GG peibR) i B Hate,p berarovtensinecrdetitiis of the
|D "2" |s then assigned to the sinple order formng
°rdetrr?éem88#dr‘tth6 NATEYAT ShHaere assigned, thechieradeny sthucture is
i s assigned to the one-cancel s- other order. As

" g
followed daptbdisstc bubamy methast thay bef useditr follOw'tRE hierardhyo

current price 18 condition orders, order ID "4" is

[0043}si gned to the first current price condition order,
and order ID "5" is assigned to the second current

pr WIeercenTiiforapifes thel b aRfiButes! BIefchdef 1 BRsBRARIY means

attribute menory nmeans 6. FIG 3 11 [ ustrates t o
5 stéreb ldaba i@ diﬁ%mr inGednh ! liaw) i n thi

state. Here. Ie[?rq "?ﬁe or tehr%gﬁ%cré %E%Pﬁg't'o\ﬁl% &g?t.he reIZévant order
i I . jerarchy or structure are_ _assigned, ]
i th8 FAE it e B APREC sa”‘f’lifl“? sw%fa lﬁmm:ssqr,[e e inthe

ny nethod nay be used to follow the hierarchy.
Com'@ﬁ%rhm@gﬁ?ﬂ'tm%%? prl y to the order attributes, the
der I D assignnment neans 5 stores data (condition

[004813) indicating that there are conditions for the

rel evant order in the order attribute nenory neans 6,

an® klfe 7o paadditonscangily tothe corditidinal ecderoftonger ID "1" or the

~condition nmenory nmeans 7. [0044]
simple order of order ID "2," and "NO" data indicating that there are no conditions is
therefore stored in the area where conditions are stored in the order attribute
memory means 6.
[0045)
Meanwhile, because a condition of the one-cancels-other order of order ID "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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In FIG 7, no additions apply to the conditional order
of order ID"1" or the sinple order of order ID"2,"
and "NO' data indicating that there are no conditions
is therefore stored in the area where conditions are
stored in the order attribute nenory nmeans 6. [0045]

megaka iniAd therd escalss @ conditioth ihithe chrehh@nce condition order of order ID
one-cancel s-other order of order ID"3" is the

"5, edatta indicatiryf thiah odifiom ecoHaitfin 12f "ﬂisd d'the céndi'ugniﬁestored in

condi tional order of order ID ta I'n

thetcbﬁaltﬁﬁriﬁéhbﬂnm@éﬂg"}" 'HEA | h@caﬂr?@ttleagcﬁwcipg {/mﬂg%réng]the

conltlon I's stored in thée €o

oo R 5 s Sy et
sued, and dat af ndicating the condition (condition
conf@ ONTHSMOLY, 3RS 7or der condition) is stored in the

ondition nenory means 7. Data indicating the o
[OO%@nditi on of rmni toring the execution of order ID "4
(condition ID "102" and the condition) is also stored

i n Simee ordedilDi"8)\ whicinisya h8w/ orderdsa ohe-éenddiebehdr Drder, the
also a condition in the current price condition order’

exeoftiar deond & theSourret rice @8haMbhRIdERAY drd8did '*@}nd order ID "5"
(condition ID "103" and the condition) IS stor

cantéle ti§& BEHdr] @ﬂsﬁﬁ&‘é?dfe’%@ﬁsgryexecu Ic@%ﬁ@ﬁ%ﬁ%g}er OFslerds

condi tion of nDnltorlng t el el
d 0 on on). a
exetBATbAd et 40 dpa it 'Eﬁﬁéf? fefmﬁ'gf%ﬂl@'&orﬁfggi:nd't'on D
nq A new order, is a one-cancels-
1Oé a&q?c:oqcm E?< ﬁ%ﬁ?on of one of the current price
ndition orders of order ID "4" and order ID "5"
[Oo%incel s the other. It is therefore necessary to

nnnltor whet her either order is executed, and order
| DThg orderatyute mamonymaars Fds peneanefor staring theastder

(condition ID
attributes of order elements, and stores order ID's assigned by the order ID
assignment means 5, data indicating the type of order, data indicting 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 selling 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 computer calculating method is stored

as the object ID. FIG. 3 schematically illustrates the order attribute memory means 6.
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"102" and condition ID "104"). [0047] The order
attribute nenory neans 6 is a neans for storing the
order attributes of order elenents, and stores order
ID s assigned by the order 1D assignnment neans 5,
data indicating the type of order, data indicting
[004#let her or not there are any conditions, order
attributes, order ID s indicating the structural
r el Ttel corsdifich bty in@urfke? ih hdistres stoﬁﬁg%oﬂejftibhg hen
nunber of orders issued, data on the nunber o or Jers

congiiefsd adaBd tb itse b{d&? -atttﬁgbt% i Qﬁ&‘sl&g% %ﬂ{iingp lrl)lg'?ﬂr}a?ntifying

bei ng bought or so qaant Ity
IR0 AN ' i.CE, . buy or.sell categor are
o e praC ol coBMiaBe B kst varicus Concttion
:INGE es,.,.ar re-desigpated by an investor in
fm”@é&%-c%ﬁh%'&‘% ﬁ%&eﬁa Igrcating thaga sendiionhias heencestablished is
stored, data indicating the outconme, if any, is
storedl o processdonssHIng theiogdercatirinutes efithiyorder ID is carried out by the
pre-determ ned calculating nethod is used, data

orderdasHing yneans: e descrineddesiowi tFIGn4akheriaticay HESRiteBShe
the code (including program or nodul e) of the conputer

conditibo mernornigmeahs gdniits iaitiar Stete. aGohdiBoR MD'eChrdePIDE!
schematically illustrates the order attri burideell:)rlrl:wgr"?b%/er:'}1 types,

conditién Sorenatg OprioeB4ehg Eﬁu&% hmg%wg%ﬁ%ﬂ%oé&eﬁ the

means for storing Conditions
condiflg thd r. ' ng stores conditio )

ID's | &W{??ﬁgg ”(I:%F |t%$gi1§',%;'tﬁeﬂﬁl%§ s@e’& a o 5“’&% s

g j tJ i,tored, statys,. various condition .
morfigRed ek a¥eilavibe ficite faaPa o Rismuteriag whether o monitor for

cr%g.ndi tt%as been established is stored, a process
exeqiions JEqHLY. Vhethsr de mastitor Priges sue as isurentiprice (PRICE), or

@g{ri ed out by the order issuing neans 10 descri bed
wheflier tqumaniter timesgrdates CHME)).i Procassitgestatuse'peadingy’ medns a

menory nmeans 7 in its initial state. Condition ID s,
condifiereis stity pending: and:'Woas' meansdi ¢ratitidrona®igken effect. Monitoring

processi ng status, and nonitoring status are stored in
statustOFF" means the event monitoring means 8 is not monitoring, and "ON"
means the event monitoring means 8 is monitoring. A condition format indicates the
monitoring condition; for example, "EXEC (&price &shares)" in order ID "100" is
monitoring the executed price and executed number of a specified order. "UP
(current price (A), 4600)" in condition ID "101" monitors whether the current price of
brand A is at or over 4600 yen. "DOWN (current price (A), 4450)" monitors whether
the current price of brand A is 4450 yen or lower.
[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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condition nenory neans 7 illustrated in FIG 4. An
order IDis an order that is npnitored, and an event

type indicates the type of nonitoring (whether to
nmonitor for executions (EXEC), whether to nonitor
prices such as current price (PRICE), or whether to

it is mbor beer 4,608 yenr coradition (O''N8D")indiCaREaASI the, SledliSn of order ID

"“pendi ng" neans a condition is still pending, and
"4" (enkeb@tediriesari jtéd [ itiBh1991.03"
et TORRT SRTAS AITBEN TR fohf6ile, WA 1N3103
indi ' [ o\ tmni tari ng . neans
mdu%ﬁlés t4tithe cuﬁ’Bgt price of B ﬁBSA H;‘@rroﬁgﬁ'i 5 dlis(’rg?rygorgﬁ d0 see whether

I's monitoring.” A condition - _
tis GRR DR AR 3o pondlie TBTYOF inctcstas iyl s execution of

deﬁﬁq,gt,?d rice and executed nunmber of a specified

oragfdep. (@ “t?cgﬂrr'?%ﬁ'f'dSP‘?%e@AyJ,mQ%D@)belhg manitdred.ofihe D
"101" nonitors whether the current price of brand A

congifon forgiaty giendwe aye nitimaelrorily examples)in te (4ding system 1, a
4450)" nonitors whether the current price of brand A

variety of £50ditien formate weay. bé Peet@ktablisiéd aheypidisbe 88Rishas
ID "100" indicates that the execution of order ID "2"

desifexkipg ittvestdps i ared ﬂﬁédeﬁé@l%h*ea%dﬂfdmb‘?{fbrrjnﬁtsbrﬁhgt@)etrﬁgeived from

nonitored, condition ID "101" indicates t
inveStoF klinasisetafo ir idromedhon, Shdlel
nonitored to see %Q%fe(ﬁd {ﬁgoé@%{g}dngr\pgfh iy&ﬁfvg’g
[005@Fndi tion ID "102" indicates that the execution of
order ID "4" (executed price and executed nunber) is

bej moni tored, condition ID "103" indicates that
e e sVPetmonioring BEaps S8 ameans feranonitoring whether or not
nitored to see whether it is at or below 4,450 yen,
conditons-$aed indhe condiign memanceegasthhave takenedieat i Bramples of
order | D "5" (executed price and executed nunber) is
everpe Nl deostirtentaiice Bvents; exdcutiameventsparsd gatecsvdins e CaFent
. ultimately only exanples; in the trading systeml, a
pricevaweints greowheniiide tumenf priceasfa prodUE sEé@i_ﬂéé bylonditRs is
they may be established as desired by investors, ané
receivee fromh el iraditg rmarmket 5y Bm PoFBLsy BN t& WHiIGE fleV&lrdrt Plice of
financial products or other products are submitted, and it is determined whether
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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investor termnals so as to be stored in the condition
menory neans 7. [0050] The event nonitoring neans 8 is

a means for nonitoring whether or not conditions

stored in the condition nenory neans 7 have taken

effect. Exanples of events include current price
evdnicaseswhene itds deteemiriad thatlalll Heecahidrs fofal de®i2in order have
price events are when the current price of a product

beemprei i the eventMmoRitbivg fdahs &, antﬁ@qué’ W&é’recotnrdﬂfriyﬂggtgey are

mar ket system 2 or a systemto which e current

storel in thé128Rdifbn AY t %%‘is PLAGS aHro?&%rglpsa@%ﬁbqetrﬁngﬂgstructions

submtted, and it | er ni ned whe

rent price the brand specified by
are FePafFTiech thEErde bRiho BiadE, R, bandhS Ronalions ars candetaion
Conaﬁ.tern%]nedl V\,hef her conditions have been net in cases
I2Pa G515 SYEBt el starad inihecerdst attiibuteanemeny neapa tsis

6 indicates that other orders have been execut ed,
cancejled. as the issuing of a subsequent order when a

certain order has taken effect, as in conditional
[008Z]ders or the like. Time events are when a tine or

date is received froma certain tiner device, and it

| s Fdethermormg ds inkies pedr £0HHdefiRBE PJariiRele?fSBr BRler czhag@n

events are nerely an exanple, and other events may
o iy oSe RIS 77 108 of BT T denc e HEGE ton
forma. e et S PG s £88 Phior o euirgiithomvents.
e R LT AR A —

ans 10. \When the conditions are cancell ation
whe&e%&rﬁo renditiggs sloreq inthegianglition meeawry means Hhaee been met,
as dggct:rfge%u;govrg rgf?tta)r/thrgegonnsdit?orisshacva:enggelrlw ggﬁned[. 0052]

[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 iﬁdicating 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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Furthernore, as in the prior art, undefined paraneters
or other condition formats may be established for the
order time in the conditions for the condition
format, and the event nonitoring neans 8 can nonitor
the current price events, execution events, tine

evaihen datalindizatingktbabén br@rmdltbhwlﬁectss)lr@mde‘éj in the order
moni tor whether or not conditions stored in the

attribuites isi storedEnOKe ordRtribubR R A9 ndEis 6, tRe o‘i’&éﬁéé@@? means
above, after the conditions have been defined

10 fFaesfersisn objeet! i thrB&rt @8 thé ofddERitRit o%r?tgéﬁ%@rg ih&triions to

the order attri butes i Ssul ng grders tt but e
bas the order attributes
probé St LU 8 ing E#e?a'%t%PuE%ﬁ%m@mg RS e o s aordr
that, there. are conditions (conditio
af‘e %§ea Pﬁyﬁr 5 f‘bPEe%rhaaiet bean definaddpareeaceint o &ie rasws @fteethe order
issuin means 10 i ssues the order attri but es as such,
def'ﬁﬁ'&” tpaeeessiAchReMEOmAteted.nere  are conditi ons
has been stored, the order issuing neans 10 issues the

[00%7]der attributes after data indicating that the
condi tions have taken effects is stored (or data

i ndiheadrdegattriautetdefintioAdheam $1 Mo endds fo‘?"fé‘é’élfi%?ﬁé order

is received fromthe event nonitoring neans

definiti6A4bjett oV oBREAID W'tﬁéghﬁdﬁ}l @Ltlo‘?ﬂo é&%o ttlpc? B[Heééssumg

definition object is inclu e or er

medns i 8 &4 to ﬁré&%s%g é’rtéé i{ﬁ) t';ig t‘& ac? mfsg;stem 1ora

order 1 ssul nmeans

e.or defl ni ect an
certhif Sy rucr%/:ﬂg%ag 1867 e@%ﬁ%?%ﬁe@réerodqum%ect
efi |t|on means 11, and i ssues an order
°°"8?FB‘?§}‘P g’ Je%& IDy ang prese saabasashon pracesdingpmmmmands such
recei pt of the results after the order definition
as cgaee storpd dr thesobjget memery: mganst@ dThe 06§iEs of the process are

transferred to the order issuing means 10.
[0056]

An object ID uniquely identifying the order definition object is stored in a
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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The order attribute definition neans 11 is a neans for
receiving the order definition object or the object
ID for the order definition object fromthe order
issuing neans 10 so as to process the order
definition object on the trading system1l or a

means af iFISebyv dine "Theeabetia? fos "biaride’ peeripbefs@bohdSrder
order definition object corresponding to the object

interfdlatien herceryet SIRaRGIUS @baﬁﬁﬁ&bﬂggﬁgﬁgé&gﬁr éHﬁ'bLtFtadggﬂnition

codes stored 1n the object nenory - e resu
e TR S N R e g o
curfi e 1o BABE! 1 11 B e B oo such s

thed ta ir] th{e b'%egt menmory means 9. Here, the order
195.73IP YA '8%18@ €d P8 SSCEPE Qresr Iatecrrelation’t akove: aradiety of forms

. rfethod for calcul ating at what price the order is

invqlyag e simepla siremiist ayariablesiardnumetical values! darsise eb@blished
data needed for the calculations (including the

for erdac detmition objeatss, Oadet defimitionkebjécts nesy algbne preket B2 agents, or
cal cul ating nethod). An exanple of an order

invedtdrs may thenmssvess write €odePfor : '
second yor der interpolation. @?%%sﬁ? aisdgﬁgﬁgﬁﬁggloﬁ&ds and

storé lthe! &bﬂéWﬁletrﬁﬁtcﬁmggﬁE dOBE® Wt@é@t J%snﬁ;tgggo}zé%?wpow

codes for "price cul at1ons

medngtger pol ation of price in the previous (Y seconds)

for (brand X)" and the like are stored for the object
[0057 10" in the object nmenory 24 neans 9 of FIG 5. The
seconds” for "brand X' used in the second order

inée:ﬁggl ation here rrsgty be obtained as a parameter from
t heNSPFEIPI8Of AiRsacessHer the trading system 11of theimeedisniig illustrated

codes and the |ike for "calculating the initial price
beloj Ry thelPwehiart b 1Go12 @nd ther schematied|ltstration afRIG. B. The

"11." In addition to conplex processing such as the
procegsing énlved Iretheqre berstadventiopan setditigt®e order details in FIG. 7
i nterpol ati on" above, a variety of forns involving

fromtiheestonterminais 3ab thelfading?éystéthersis Mo iIRSFRIIL BLL in actuality, a
val ues" can be established

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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for order definition objects. Order definition objects
may al so be preset by agents, or investors may
thenmsel ves write code for processing order definition
objects and store the code while matching the codes
with object IDs in the object menory nmeans 9. [0057]

7 isAher fransmitterf frampthe dessstboterrhireal Bﬂ@@h@&aéb‘\?ts%mén qf FIG. 8
the invention is illustrated below by the tldwchart in

hiergrchicallyziastihes grhemder, whére tHe lor@disite %cLﬁEu@elyrlTproIQ&ed by the

processing involved in the present i n;/entl on i t
. . . or
tradw®y) di8mife order detai I sin FAG 7 frominves
terrgnynals 3 tothe trading system1 is al so

[005@' ustrated, but in actuality, a plurality of orders
ar]e si mul t aneously processed. [0058] An investor first

I nvest mmnal 3 to input buy and sell
o dBPSTGP I3 1RCHVEY By hE FeeTdecPivia mRANS A iheirading system 1

rmg,nal 3 to the trading system1l. Here, the order _
(S1 @@ t 0§ Praer 1B @psignotamt smeanss5 tterbassignsiorder 4D'5QS 19 6)uniquely
and to then sell (conditional order) 1,000 shares of
idenifying) the stinetural letercents efithgoidee indludddittthd dréeddetal received
over 4,600 yen (current price condition order), at a

in SpP0 odeterhinet atrarihdytheest aardetasl fcludt S5mRMHicHs @ r@zsﬁgdr stores

on the price of brand A in the previ outs 15 seco t
e e A el g
con i, BMCRIRE" 1t e iory'o e R b aien Alokien| 720, the
oraef LB 3l B AT MRl T i vt
men g SRS AT PO E SaRdilisyeine DADGe mataon with the order
ID's Hwet r(]esco%d(i)tfont rrr]w(teamtorr)z31 %gagnss ?é 1e 4”(;).1 The order attributes or conditions can
be determined based on identifiers such as tags indicating the order type, conditions,
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 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 once-cancels-other-order is
composed of order elements that are two current price condition orders. It 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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(S100). The order ID assignnment neans 5 then assigns
order 1D s (S110) uniquely identifying the structura
el enents of the order included in the order details
received in S100, determ nes whether the order
details include conditions (S120), and stores the
onceradecelstathebatdes isiexenutéd, (t6a 3Mer drdeh ciirdeNedt (WHdHR
menory neans 6 if no conditions are included. If

conditiors re nmet ahe RpEeslist srdbRey, OhaT thd tWé EHﬁ@ﬁt 6@5293ndition
the order ID assignment neans 5 stores the of der
orde¥soF itk iy Ib?ﬁrt fPmiP e &%é-&éﬁ&éﬁs%tﬁé‘?%?{%rtig%gg%%%pﬁgﬁd the

al so stores e conditions In a nmanner

IDs in the condition nenory neans 7
Othé{gﬁ%‘;g&{?ﬁé order attributes or conditions can be

[Ooqdlzterm' ned based on identifiers such as tags .

di cating the order type, conditions, or the |like,
which are included in the details of the order
r ed BR\REGeR IbasIgRMERt @Ra0s S assigns ordes IB's fHOM@MIements of the
exanple of an order is illustrated in XM. format in

order|sgructure o Gridac |14t ds tdssignedde thes first tiyer @onbitioRarorder. In the
determned fromthe tag identifying the type of order

secdritlayet, hirderlDIe" i$ asSIGABO TS theOfindle efuﬂérthﬂEﬁ'is edf5t element of
i ncluding two order elenents (sinple order and

the GuIRtiticH Bt derotdifte ﬁ{éiggarrdel%”ﬁa\@ﬁé téﬁ@lgjic&tiag A eondition .

once-cancel s- ot her-or I'S conpose
a : ' dition orders. 1t ca ,
(<codfion} &t CaPu el dHtin et 508 Skl ot The S7dbr attributes
aits. In.other, words, the uppernost. (first |ayer
of brnf Tt aPifuAnR S ISed; e Soryiiars (40 indicating the blan
b qﬁg;ancelgrother order is issued by the execution of
(<brangde)siagsi indisating theaprtce (srriser).cind tegsdndicating thet dueantity
second | ayer 26 once-cancel s-other order is executed,
(<queRtity3) Aeg Storer as icsderaatiribiutesifor whder IDNE" it tnelbtdep eatribute

nmet and a price is ordered, one of the two current
memery owansifili At that tiore] ¢hes vafioudierdehisleménttgped OEdAdMO Srder

one- cancel s-other order is executed, and the other iIs
(orderdDCHl loeder 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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[0061] The order |D assignnment neans 5 assigns order
ID's for the el ements of the order structure. Oder
ID"1" is assigned to the first |ayer conditl onal
order. In the second |ayer, order ID "2" is assigned
to the sinple order which is the first elenent of the
ordeydypet Hene, themesy ordsir of erderdbe'3t rsdme&dmamnapoﬁd%g of order ID
indicating a condition (<condition>), it can
"1,"detiecan bedetdrafinéd 8=k adonditrGeR6H didePiD "I Wg tQRQ %rcht (based
attributes of brand, price, quantity, and buy/se

on thét&g EynditionaIiGasr> |H9ic‘éﬂﬁ 3% dridfi aPBin r &88dition format
?

tags i ndi catingt e price (<price>

o RO 0 SUEUAT] g8 LT S8 0100

6. At that tine, the various:
in th%t%o gqtngrll?gqm%nr{l)r DS hoThe @P(tﬁt@}caeoqfcp@nditiwm H00/' 5 then stored

der and "sinmple order” (order 1D "2" order

t
in th@;&i@?f i{fgbl)éiﬁdﬁ%raory meeBsP.In FIG 3, for the _
conveni ence of description, the data is represented in
0084he manner of database data entries, but data formats
structured to hold the same data in nmenory, files,

anOrdert [@b'ats emhdarden| B 06 e adBighicedo tHE %uﬁéﬁ@ﬁrice co dition
attribute portions indicating actually Issued

ordefi§ bAtHERWPbIer BRni@its e the\bhé-chRgelQ! aﬂﬁér érgﬁ?‘ inalgg%r 3. The order

represented and stored as separate

0 <EAPRER e Ry b FEOATECA BB on e
ii;b’“ L%%aﬁ‘ﬁgaﬁ%ﬁ'im S offertOrdaniGh 4 TArsd 1he data which indicates
can el s-other" order is stored as the 27 order
the EE’S&I]@” sgre COpAEoRdNhs arler gttributeemenDry Breans 6 fas well as the
conditional order of order ID "1," so it can be
concgt&rbsr RIEtPred By the eednfilDiassigrnentrmeanteb in the' @ndition memory

take effect (based on the tag <conditional order> -
meansidi cldat igy the tourtkritipoicelof brared A at Brevepadoo yh isél08éd in the

condition tag (<condition>) is stored as a condition in a manner matched with order
ID "4." This condition is condition ID "101." Based on the tag (<one-cancels-other
order>) indicating the type of order of the new order (order ID "3") for order ID "4,"
the condition of monitoring the execution of order ID "4" is stdred as condition ID
“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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for nmonitoring the execution of order ID"2" is
therefore stored as condition ID "100" in the .
condition nenory nmeans 7. The exi stence of condition
ID "100" is then stored in the order attribute nenory
means 6. [0064] Order ID "4" and order ID "5" are
attribyts igribe arden altritsies, aaithopigh dredicatedibyi wordsan dee predent he
two order elenments of the one-cancels-other order in
spetifigatiors.it fiag avtutsly be RpASSErEedBY refdPaite tPISb%LéEé NS Yor
that there is a condition based on an order Z ndi tion
i i idri i dhe ey t 4. .
ideriti@ing 156 BEHer déﬁh?tloEbetjééési, or?ﬂt']oqﬁé dbi?é? $¢thd Easé smo(ﬁf, Iqlaﬁ object

t he data which indica e exl egce o) aI cO 0
; catt ns . S as e
Oy S AP i SRSl o5 e
el e OG5 5 e AP 0 i ¥ S were

curren 4.3 f
uded in the condition tag (<condition>) is stored

._.inc . t
'”C"é‘feflaa% BRATEISFS inthg ardendetaisaod everaialso stoded as part'of tHe order
This condition is condition ID "101." Based on the tag
definitigR ebiaghc EPs thet eenvenigriber of lexpratiatiahi thg braad! yienty, and
order of the new order (order ID "3") for order ID
buying/sellingecategaties wereogiveniv werdsg KIS 721EtHd a{?fa|so e
order ID"4" is stored as condition ID "102." 10065

detebmtrestl basddén idthtifisACSucPas td'fg%qu ?@% rbglﬁisq'ﬂﬂﬁﬁ%gés order ID "2,"

process when the condition o

and%%ﬁaetérﬁnmétjsf}tggneé@‘gﬁ@@atcn%?g{besuorder price of the

i ssued order | alcu sing the order
[Ooegﬁfinition obj ect for calculating the price of brand A
[ t he previous 15 seconds, and the price is stored
in the order attributes of order

PP IR T epsighed hersqanBieer cleerantiof fanooerceoces-other
ordel i KSE6R F1 IRk ) ihibrdsLITant prceonhion order” s stored as the

specification, it may actually be represented by
type of pedesn dbistalse Heteswiirad thabthese 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 ID "5," the

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

[0067]
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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 of brand X
by second order interpolation in the previous Y
seconds was "10," and brand X and Y seconds were
i nElaseddraibegag 4ractione ) inditatigoard order giroddss vaish WY €ondition of
al so stored as part of the order definition object.

oraérdD 1és clearsitien ordenfatibtedial biihd, pge P& Guantity in the "order
quantity, and buying/selling categories wer glvgn I'n

to sen AD0 shdré§of Brarkh wHEPMhB®dEY dgﬁﬁegé#ﬁg%ﬁ&n@aﬁég%?d as the

based on identifiers such as ta

ord@ RS oeer [ oTaf (R e A e iR Bt e

[00 cond order el enent of the one-cancel s-other order
I'mn layer 3, and the fact that it is a "current price

COnglﬁt%OB order" is stored as the type of order. It
i sTdPso SHRVE e Rederattsbuicheesary naeansn@lwithdhe loederattributes of

an_order condition tag (<condition>), and the data
ordefdbcA” theaughoedertIRE'58 stased irt thiomamneoatid FIG 4 sowd the

order attribute menory neans 6, in which the
condjtieniimeinoory raeansvétwitrecbriditidrizestofst dintthe laibloPe BxapidE the

condition nenory nmeans 7, as well as the conditions,

condifienswerestordty aftetharstaer bt@ilﬂ‘fté? g?%nﬁe% %u{ {hbawﬁgy also

condition nenory neans 7. That curren

be stireQimPslefséibr giz'm‘pgn%%?]g%o yen" included in the

condition tag <con n>) is stored as a condition
[Ooebg a manner nmatched with order ID "5." This condition
I'S condition ID "103." Based on the tag
( e-gancel s-other order>) indicating the type of
o:@&enésepﬁ%err@\{ﬂ A YRR in this'mannenin tbe deden aitribute
"5," the  condition of nonitoring the execution of
memory gieans 6. 4t isideteimyped whsthenriinat sanditions téve beefQgEkified in
29 Based on the tag (<action>) indicating an order
the g5deycExIS0MRNd theeordendistingmetns d0dends Brdér data for orders with
cl eared, _t_he order attributes for brand, price, and
no spreird conditions(S20D) de 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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to sell 1,000 shares of brand A when the order price

takes effect"” are stored as the order attributes of

order ID "5" in the order attribute nenory neans 6.

[0068] FIG 3 shows the order attribute nenory neans 6

with the order attributes of order ID"1" through
beeprexecuteml is5eceived &wn thet thadingmmarket sytsm 2, Ghe élaﬁaf@rY%e relevant

the condition nenory nmeans 7 with conditions stored

exetutedhardebiDy & stsa| sy, extdntple CORMN RS oHES dGFsoérféE\ged to
after the order attributes had been store but t

" ' r Ngr everse or S|nultaneously
! G[my ﬁ?lg%gﬂgttri%ecﬁgé? Szzlttrl butes are stored in this

[0 nner in the order attribute nenory means 6, it is
determ ned whet her or not conditions have (tj)een
ified in the order (S150), and the order issuing
eriic, s tstihecaclr epPaiia i "Ha'Hs Smecified in T order
speci fied conditions qESZOO) to the trading market
attnggget BRMPTY MRS § fudrdey vk eand pprecess is sherefaretdamied out
zone where orders are being accepted. In FIG 3, order
untii the"cpnditigad's mets gdso, fhesduse mitdriditivn isrset fer dopaiihape" 100," the
processed first. However, to the extent that it has

morstobiag ditatuy for clerchtiorS DI 0B & eI tidrPmefnorf 'Fﬁ’eéﬁsd?bs changed
ID "3" are then processed. [0070] Because” order

from' 'TF hag 'TON C pdi thé%énﬁhbﬂHéﬁﬁ%H}e'aﬂ]st@ﬁ%ﬁﬁg?%moqtgr the

attri bute nmenory nean

condifeito Shéi SRRy e e it St o Bpul mHIG. B o

the nunber ordered is stored in the relevant order
[007? For exanple, the "nunber ordered" is changed to
"1, 000." In this way, after the order is issued, when
nof ‘?’f%‘é{?)’otlr?et%’&ﬂt fienitering Mmeans Bmankters X)) mdtether or not
eceived fromthe tradi ng market system 2, the data on
conc{uﬁx\%nsr dessied 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 ID "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 1D "S," which are
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executed order IDis stored. For exanple, the "nunber
ordered" is changed to "1,000." This is illustrated
in FIG 9. [0071] Meanwhi l e, parallel to the above,
condition ID "100" is specified in the order
attribute nenory nmeans 6 for order 1D "3," and no

subpidiary osders of loederfIDr'S, caverpredesydd. Mével in H&%r@@ﬁgféﬁbtﬂﬁ memory
is met. Also, because a condition is set for condition

medri3 6, ddnditionh® "1mani< & CbAditish ¥ Brddrab 90'%416%1@ ID 103" is a

“100" in the condition menory neans 7 i's ange

condifibf of bder®.''5 ahgl st é}f Lﬁl\(l?n{Fh &og{ r{nn%gﬁgq 3 Iﬁg ngnd order

to nmonitor the con I on

0072]
D ofé dolPraddtet, BedS¥ tontitbndbs™ E@nepen@ﬁgedp 103" have
her or .not conditions described in the condition
beeﬁgﬁt Ae manitonng ﬁé@ﬁ@stf%ﬁ‘défq?‘e'& "¥09r" apdddp8” staredin the

gonditions (orders stored as "with conditions” in the
CO“@B% m%wwemgl?rﬁsawﬁcned endard ther evsrit mdnitoeingem®ans 8 begins
nmeans 6). Current price events, execution events, and

to meniter heeronslitions. Farexaeplefa oomiition AbrRY9Theand @%%L h as the
VWhen order ID"2" is executed in the manner describ

one shownin FIB. &icapdated asesHfn MG Qigi g wi |1 reveal
that condition ‘IME) 100" of order ID "3" stored in the

[oo7qpnd|t| on nenory neans 7 has taken effect. The event
nonitoring nmeans 8 thus turns OFF the nonitoring

f th i tion meno
e s S8be BREISeie cOnalighs feh ofteF 15 TR mic aries .035¥have
f d | D
not A} (ol the &l iare Drrmblstm 45 Hepk andraents Bntare to be
second order element of the conditional order
mon'é?{&diqywﬁ@ﬂ@pbrrprﬁpaagms B(%17@®. t he extent that

his too has a subsidiary order, order ID "4" and
(007 der ID"5," which are 31

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 means 7 in that state. With that, condition ID "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 (S160),
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subsidiary orders of order ID "3," are processed.

Here, in the order attribute nenory neans 6,

condition ID "101" is a condition of order ID "4," and

condition ID "103" is a condition of order ID "5." As

such, until the conditions are net, order |ID f4f and
instoratiens té BsUB ordeelD10f" 2pé GeRSRREd t%etﬁékb‘rf&erqga%g nférsDo. FiG.

"101" and condition ID "103" have been set, the

12 itiDst dtes glordcReMAbh @ me AR5 tih it ate101" and "103"
stored in the condition nenory neans 7 is swtched

[(0oo8). and the event nonitoring means 8 begins to
nonitor the conditions. For exanple, a condition

h. th ne shown in FIG 6 is
bRl b st st g ocer 0
tbec se the conditions for order ID "4" and order ID

"4 -r%m%Hg\% enf,mEnfiering meagsdl a deternsination issmadearas to whether or not

i nconpl ete (S160), and events continue to be
an qbjsstiBris inalydedhis the endenattributes ofgordents "B ({153 78)whether or not
[ 0075] Assune, for exanple, that the continuous

the engler attributesaire emeefisedy( S1180), &3RINF no BB oD i RhcTTRRRYif%he order
reveals the current price o% brand A to be 4,600 yen.

attribifites are defihéd)Othd & det (lirahsthittBHER sUdh tothe Sk malket system
the conditi on)omermry nmeans 7I t|%s met — (the procﬁ@aﬂ@e y
2 (Sgb@yus is "done"), the event nonitoring neans 8 turns
the nmonitoring status OFF and updates the condition

mory neans 7. FIG 11 illustrates the condition
[°°7Z§mor§ means 7 in that state. Wth that, condition ID

" " is_turned . FIG 14 illustrates the condition
nel\%ey’" Hﬂéﬁ‘é ‘%f%\lat'ﬂa?nﬁbéﬁt‘é D\ iseluded indheordesrattributes (the
stored in the condition menory nmeans 7 is nmet, the .
ordep @RfbPUtesAre s\ idRtinemathe @rder iasuing Meaas il Odiareférsghe dject 1D,
the condition has been nmet for the relevant order ID
the parameteristoneddn toe oederatiribubimenmaryongamed endinsBasterefor
the event nonitoring nmeans 8 has also determ ned that

processing the erder lefinition @bjidt it® thedbrder GRfibLid déhinifismeaRE 11. Here,
nmet (S160), 32

"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 o_rder 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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instructions to issue order ID "4" are transferred to
the order issuing neans 10. FIG 12 illustrates the
order attribute neans 6 in that state. [0076] Because
the order issuing means 10 receives instructions to
issue order ID "4" fromthe event nonitoring neans 8,

integpalatiar of thatprive oforamd @ iathé pravietd1e5 sBEoRds” is Plocessed. Thus,
object IDis included in the order attributes of order

in tHi©cas, the aderd sttribUe UBRAItIBA M¥ns i&%bféﬁﬁ’s‘e@eiaérwei &Lﬁrgéca Ain

are undefined) (S180), and if no object I'nclu
e AARe 9 8esnashin PR Pl PRI pubdCoRl UiimbBo. coes
e R L E Ol 5 S AR 4 PSS h2rosuts o

attributes are undefined), the order issuing neans 10 .
the Pﬁﬁﬁéﬁséi’%g MPangbilectt 399 Yen'Ha retrnembifer exaropled Bacause the price
order attribute nmenory neans 6, and instructions for

and quaplitysiinits wiieh @aadre isstied fari eachdirpadhave dlstebesriepecified, if
attribute definition neans 11. Here, "brand A" and

the spexifiest onitis dreamet dvailabliee theerbsaits aibyess rdtDrnelio tABGrdéiSssuing
paranmeter. [0078] The order attribute definition

meamsal@supdn pbAbriiag dppesiintioh s 1R LRSEsH fice! A quantity, etc.

paraneter stored in the order attribute nenory 'nea

[007®] and instructions for processing the order
definition object searches the object nenory neans 9

ba : j speci fy the order
geT e Srd ol 1 5B gt ipeSepme romgom oo
order _definition _gbject (code for order definition
ordeg %ﬂggf'% d%{dmthq @ﬁ@ﬂér@ Jiqfi?ngsrtgg @reeyr attiiutes gethatipeint iretime
ject ID"10" is the order definition object for_
(319%Sa? Pathatasieissrpe erdsrsde duntradingenarket eygetre2 (8200). For
of the price of (brand X) in the previous (Y
exargRleoAdsire qf j4:590etest’ s mmsived, mndahe ordersattrbuites bherder ID 4"
object nenory neans 9, the order definition object
are therebycdefineldaas irandH'd,'ba iquantity cfet @00, "ol BREe 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, each 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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33 interpolation of the price of brand Ain the

previ ous 15 seconds" is processed. Thus, in this

case, the order attribute definition nmeans 11 obtains

the price of brand Ain the previous 15 seconds from

a server to which certain prices are submtted, does
monitasinggheahsiBitben bipdetdsdhe peoasssirey statusi dfttRe RBHAtILAD "102" in

and then transfers the results to the order issuing

the ceaditiod tnerhdryadatis M'toi"don€t ad@fé mbAfto " "
Because the price and quantity units mﬁbgﬁat%ntobg':’:' Order

ID "ES pUpe driicARels-Bihar drd&Vét o?ﬁéﬂﬂbg\ﬁ'rgﬁ@ﬁgdcggé{ﬂ \ifvéerrlrg{)der ID

the specified units are not ava

g e ML Ssuin « 10 upon. . A

4" Bfeh SHOEL CBatticl g0 PGTime 3208 B2A05 50w eB7dien 10 104" in

ntity. .etc. 0079] The order issuing neans 10 that '

the i ’Pé‘é'@‘!ﬁ‘eﬁ‘emég FIRANSSR isthiis stared im tharcemdition mesmory means 7,
attribute definition neans 11 defines the order

anddbe manitosiagstatus dnergsf istalse updated toSOFF)." FEBd Sshdwsithe
basis issues orders to the tradi ng market system 2

congiipn memenyr mears ifih ¢hatestatel Corafitior D> 9003 'ahay b& met and order
received, and the order attributes of order 1D "4"

ID "3t may Iber isbyediaé iamesulasr priéd fluctdatiorts BERRE biderdb "4 i
"1,000," a price of "4,590," and "sell." Therrgf gr |es’executed.

In tHeh@aBé, & EomndridtoURE! %Férh@“&@ér&ei 6[9 pg&fsﬁﬁar{sﬁrgtt%g Z%B\e

yen," and the order issuing neans I Ssues

trad@??rﬁgaket‘g‘y&%m yhen a plurality of order definition

j ects e I ncluded in one order attribute, each
[008% der definition object is processed, and the order
I'S issued after the order attributes have been
defined. [0080] The data indicating the nunber of
or B8FaYss vugder iR shewas wppeptedsthst mumsber of times oodetdD "4" was
attribute menory nmeans 6, is changed by the order
exequied imtherrrdas atttbyte snemory means 6, isapdatetifremolosdo "FDGO" and
13 illustrates this state. [0081] Condition ID "102"
stored; Hecaude theenewniderr'Bhgf ofdee i ¢4t mthe \vet Garfeels-Bfer order of

orde(rE\I/Sth" 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. Thatis, 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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nonitoring neans 8 reveals order ID "4" to have been
executed. The event 34 nonitoring neans 8 then updates
the processing status of the condition ID "102" in
the condition nmenory neans 7 to "done" and the
nonitoring status to "OFF." Order |ID "5" is the
[008#le- cancel s- ot her order of order ID"3," and is
cancel ed when order ID "4" takes effect. Data for
cadcprioicegs sbeh asiok tbove tah beQarformed '
"104" in the order attribut ecb’r%ermry ggg%g&dﬂ:f'g{é)ﬂrderprocess

showhan #4GI 1. m@eﬁaﬂﬁ%&tbg%m%‘ e u dgc{latgﬂpgefbggrders are

nonitoring status thereof iIs
s RS ST ARG S bR B BEG cpogs ol stage
whelF e Faritig &1 SeBanedusuch aSimike easlcenriarheied response to

a}ncel the order of order ID "5" is transmtted to the

marg‘?a&ﬂ'\q&'%r ket system 2. [0082] Because order ID "4"
was executed, the nunber of tines order ID "4" was

[0085}ecuted in the order attribute menory means 6 is
updated from"0" to "1,000" and stored. Because the

nefv variegr of &'dend can dso Bohaddled %ebQ@s@BﬁiéF @@ﬁﬁi‘tlén%ts can
order of order ID"4" and order ID"5," data on é

be haadieal | ation of order ID "5" is stored in the order

attribute nenory neans 6, and the order is cancell ed.

[OOSELG 16 shows the order attribute nenory neans 6 in
at state. [0083] The one-cancel s-ot her order

il p ve | s processed when executed,
or T 1hfls 3 e variaul BRAES Gt menaventiarcaiecay thaavetically
es That when an order is issued only when
sepataied, BBH A9y BW?&%@'Y&&W%{Y shase e famespacge Formats such as
ement s of a one-cancel s-other order are current

dataﬁ??%se%iﬂaift'% (P FreRassing memasy space onreumiachinef neyaalss be

are to be ordered froma certain order elenent, the
emplgygd forgthgetarious 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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| ement is cancelled in proportion to the order issued
?or all the shares of thg order elenents. 35 [0084] A
process such as the above can be performed to carry

out the order process shown in FIG 7. Oder

attributes can be defined i medi ately before orders

ar dhait i weder attributer inaludirig cibjedi ID'©85n BBGeBEVEH from the trading
attri butes being defined at the stage where the

systear il a0 tiat DrderddfItoN6tjectsWeh B dbfihddSs Pagks imw&é%tfly

ensuring better response to market conditions.

befdhe\ttlyl i/ sélf ordefes ﬁ%{br%'g%ﬂ tﬁ&fﬂégmﬁ[ rggg%? Peh, Wby

definition objects can andl ;podeel ANe R
j . ' ans i.n e, i nv
creaiieid bRarbiv) oy st TR Han R4 dapors skrera y o
[ooe%jt ually share the sane space. Formats such as

tabases or data files, or processing nmenory space on
a machine, may also be enployed for the various
rna\rlﬁnﬂli9 mmf.t%ermd@aamlmnmw rdeans Gajusttated eFIG. 12, for
stored simltaneously in different menory areas of
exagple: the rderassiimgmegn8 0@k siée onfed etttridafdsitotthe frading market
objects in the order attributes stored in the order

systemt 2 aftet the orelepuyfifitivd bbjeet psgsaan 'y iReiuEAH 15k order 1D "4
g system 1l in the above ex{a\rrpflsek,ﬁ but obj)tect I%sﬂ%or

has beeRdeflAbi istd Palue R B %W?@ﬁ&eberg@?%yg%rgg B is issued

trading market system2 while i'nclu ras
s Q8hAGa! SO H05, £93Lrd AU ARadE A 280 ot Uapever, e
oraef D eBBY 127 EMA PRkt e D S e oA o 1
"10")Oit§jir?glbded in order ID "4." For example, the order issuing means 10 issues an
order such as in "buy 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
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menory neans 9 in the above exanple. [0088] 36 That

is, order attributes including object ID s can be

received fromthe trading system 1, so that order

definition objects can be defined as val ues

i mredi ately before buy and sell orders are matched in
issuelddotar taading rarkiesystgrst dnvestoer @bythus fbé&t-éélﬂfr@m&ﬁétr%mof not

with even less tine lag than in the above exanpl e.

b 8lto respdigi
ST iR ChnatengnidS 4 REPI SRER o

the tif@WdhablEasdre d’é?er'n%ﬁé‘&%gﬂf ?f?ﬁg é{)ﬁ&lh&% e r&}%{ It%e\e/?%We case in

tradi ng nmarket system he order
e e ncl ud the order ID "4"

the PR Iy RGisEin hBerdts el B InvesTnnt il bSlisrisy @anagament
tharﬁgf (eere[) ID"4" is issued after being defined, as in

' J{) Pa3bo shares of brand A at 4,590 yen." However,

35 order issuing neans 10 issues the order while the
(0095 der def i ni tion object (object 1D "10") is included

in order ID"4." For exanple, the order issuing neans

10 i EReigbsence ofrritks resualting frormtitieusig &II6WS o@%ﬂ@ﬁe&%sentmg a

brand A at a price calculated wi th object "10" . "

vafietyaflcaldutatingmiet @ dseb kel e ubishEd3of Bajer %ﬁﬁbﬁ%?;l%ﬁ&es more

the order attributes can be designed in suc
divétsatmetpiogs ffol & | i

ooy e ans H1guiing 8 SREPRE, RATHSAR e aE, Sihyenience

2 is equipped (that is, ﬂﬁv %t ce is calcul ated based

on object ID "10"), and g Pt is then defined and

mat ched in the trading nar ket system 2. Also, the

order definition objects instead of object ID s may

be electronically transmtted to the tradi ng market

system 2. | NDUSTRI AL APPLI CABI LI TY

38



[0091 ] The present invention can be used to produce a
trading system1 in which order attributes are
defined i medi ately before orders neeting order
conditions are 37 issued to a trading market system

I nvestors can thus be freed fromthe risk of not

bei ng abl e to respond suf fClcARMS |y to market changes
such as price fluctuations from the time variables

ar d. Actrading sgsteanforlrecéiding MNSHd SANSrARYE rBRE investoM &S minals
the case Flr;] 9t he past. In\gestors can there?ﬁie rrafg

used 'b\yﬂﬁwtfémaﬁssar\/ﬁ Eﬁc}?\%tthﬁroraé g‘gﬂ%r# gﬂft?rhas%pﬁg trading

past. [0092] The absence

i nt|n a vari ety of
marké‘lgtg%gﬁwlﬁ%ﬁﬂgﬁséﬁﬁbﬁiﬁgst agl i shed for ?rder
L but es. . enabl es_nore di verse nethods for
atPE‘ﬂﬁrz{FFﬁ'Ej '”&'H@?”%\fqr FPESHVIEY buyang selliprders frogy t«iﬂ@tlevestor
conveni ence for investors. 38 CLAIMS 1. A trading
termig@lgem f or receiving buy and sell orders frominvestor
termnals used by investors and placing the orders in
a Meamsgr sterikgtordgrsatibuiss df the recaileddrdemrikerder s@itlite
tradi ng system conprising: order receiving neans for

mem@yeneamy abd forstdrisg lcbnaitieas Sif fHeotfﬁﬁd“ﬁJrisné{r%ﬁhelhged in the orders,
termnals; neans for storing order attributes t he

aredited @h&arig? order attribute nenory neans and
InCfor Sq/lgﬁn%rﬁcoﬁ%r’:“ ons, if the conditions are included

| Nefdlft REMRSHH &mb?ng?&%%@%ﬁm{e¥§ rreans VaZr\'lr}%rllg current price

noni t ori ng me
everﬂgotgﬂe eWecF eve [s.l &\d 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 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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events, take-effect events, and tine events, and

determ ning whether conditions stored in the

condi tion nenory means have been net; order issuing

means for issuing, in the trading market system order
attributes defined on the basis of order attributes

st dhearder ishing mbansaeteivbsitiee praesséd brddr dRffitioRbject results
including the conditions or orders that neet

andammmyetts e undefiedl ordée bRiibaee t6 e protesse@ W &its, so that the
definition neans for processing order definition

ordétatiiiuted tat halik BBeA'dRfiAGS "Eﬁriogsﬂ t@% GISﬁV%rB}ogC?f the %ﬁf attributes

attri bute-defining processes stor

: [ riputes are included in
to dETART QIE BHBURS qtEdAlekfo b ety
r et,usqi he results ta the order issuing neans, '
wh riﬁﬁq%S‘Lé”% Wz?mi%ﬂfﬁﬁgﬁ%ﬁwmmﬁ'ﬂs to the order
at{ribute ﬁefinition means the order definition
ob}r@c?r IR 2ssignent meansy spesifirs eariditipriaherderdtributes and
definition object included in at |east the undefined
conditigns based ppudentifiersimchudeerindihe ordest e definiti on means
processes the order definition object obtained from

t h8. Dhe ¢radingesystomrmeedadihg s®diann 1t hedbiven or der
definition object or object ID and returns the

r efHd brdiet RssultRy PBERS debstHiings (FRRESs 8&%? gg’trﬁbg%% é;rll'eﬂjl‘?{gﬁﬁned

I Ssui ng nmeans receives the processe
; y fi .
WheR the Bl SRk es, B Thiet: 10 fr LRSI et anc
coteti B e B0 a5 242 B WBIES abrach o ger cfiniion

conversron o
attribyte issued to the tradi ng market system 2.

obje oj a g :

e A & YA Y %‘ist em according to claim1, wherein: the
or?e,l: I D a,ssi gnnent means specifies conditional order
at ¥r [MRitradingrystess ggrending toheleisnl Towheedeint i f i er s
included in the order. 3. The trading system accordi ng
t othelepjestis dataora node compridety datawnagor®enmore process
determines that the order attributes are undefi ned

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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when the order attributes include the object ID or

order definition object, and determ nes that the

order attributes are defined when the object ID or

order definition object are not included. 4. Thel

tradi ng system according to claim1, wherein: the
congitjoast when ganditions are tbudeshpithe ionderdsémentsd iroeendition memory

nore process commands. 5. A trading systemfor
meareciel & manneuynackied @ith tiee dedes 1IDIs9mM i nvestor terminal s

used by investors and placing the orders in a trading

nmardveht Mopiterhy kYot ﬁﬁﬂitﬁﬂn% BRf5St Sne %?é érﬁ@ﬁé glgrrqant price

system conprising: order receiving neans for rece

eveRty té‘l{@%ﬁ&t'ev%h%e 5 dftfn‘?éna%}grs,i as@ ?%)ﬁl?‘lﬁ go‘ag?rgtfgr%l{ %b dhe effect that

order | assi gnnent neans

speci. fyin order el enents for various
corlfigh? B €t SHRTIY oS et h S hosi bk ™

storing, in order attribute nenory neans, information

i n@f ‘é%i%?ﬁg"e FRANS fon extaacting erder atttibuteasteredm thenerder attribute

order elenents in a manner matched with the order
memeyysneans| based PAdhe kederd Disofod iotdleraswith/\zktered:@ait_éi ihdieating that

are included in the order elenents, in condition

conditioos jn theeendsrs have beem eret BRbedre havidy hd@af ifaicatify S
event nonitoring neans for nonitoring at |east one

conditiens iriNengrder biteilite PréMBry MEBAL Sand @&Wr@fcie%%d%m@! Sttributes
and tinme events, and stori'ng data, if any, to the

i f iR Ltihons stored in the condition nenory
" trﬁe}gﬁgh%avek%teen met;é'q%rder i ssuing nmeans for

RC T RO ——
st e oL SIS S g e ssued

i ndi cating conditions in the order attribute nmemory
by ﬂ?ﬁegﬁé’f '%ﬁﬁ-l%g Be@NHgPReLsHEa ohdercdefinitian ehjeets corresponding to the

object ID's, and returning the results 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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in the trading market system and order attribute
definition neans for receiving the object ID s from

the order issuing neans when object ID s are included

in the order attributes for orders issued by the

order issuing neans, processing order definition

objee & tsading mesthod %rfkﬁbrf&rﬁuh@ a #BL&sI by B c%mr:ﬁﬂé’r which receives
returning the results to the order i Ssui ng nmea

buyVH@eéreéérlr l:gﬁ@rd@réjﬁbm' §1§Hv’é§t gféﬂé&rﬂfsau ' esﬁéreénoa&aces the

obj ect |s i ncluded I n t

oragigdEa AR aht s el ME%%M%?L ren@@é‘etgév‘r'ﬁ%rsr; I Gauptr
1D ;
per@'ﬁ%ﬁ@aﬁ#‘ F@Xﬁtqeg [ seinngloudgdj, eﬂ ansf Ief’sI gf Iu-egs__t

the ob{/ect IDto the order attribute definition .
meffLIVebiy 98d sel orqnrs dem e investor serminal; stores the order
definition object corresponding to the object ID from
attripytesnf dlae oedersiim otder ditribnte memorg ansansamad storeéesdngitions in
the undefined order attributes to the processed
conditienimemoomebns ifithe conditibns aré friduderpinttRaloriérée been
defined through the conversion to defined order

at getdpmimss, wHeh h&éé‘ﬁ‘@ltréﬁ’ aF@ﬁc*do%éf iRIhE 4SS \%égr%'rnthe order

41 6. A trading nethod for performng a process

attri6 B W Sled'h 'ﬂ?é‘oFd'é?%ttYrBﬁte ﬁﬁblé}‘r\cﬂﬁ n?éﬂfgs 1%1 t|:1e gr@af rfgerrz;%élgertosrystem

an investor termn used

tradi ng rrarket system used by trading
are Irjrgmecf&%%\%\%g?gy%st he corrput er performng the trading

nmet hod re ei Veé‘s?‘ﬁ d sell orders fromthe investor
t eFﬁFﬁﬁPr B yFRLt '6‘?9(9’ denattibuies tasther trading snarket system

in order attribute nmenory nmeans, and stores conditions
whep the é’mﬁfrqtﬁr@hltﬁﬁeﬂ@r@eﬂﬂ’@dhs if the conditions are
included in the orders; determ nes, when no condition
ar eracesserien drdrertdﬁﬁrﬁraﬂeobjectvtpﬁdfmd byhenadefiisd order attributes,
attributes stored in the order attribute menmory neans
when the bederrattibatesharck@idefineter® 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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are defined order attributes; issues orders with the
defined order attributes to the tradi ng nmarket system
when the order attributes are defined; processes an
order definition object specified by undefined order
attri butes, when the order attributes are undefi ned,

t 0 poaessrdn dider defisition otjeee SPeEIfed b?ﬁJnHEﬁnedJBQﬁsfr 'aﬂﬁgutes
order attributes to the processed results for th

whe@rteerordér atfributes afdifddfinedCto EdlVe {:1 e rOthE&Ind¥hhbd k&#h%%nent of the

t hat have been defined throug e conversion

undgi"l?rﬁ%< Sﬂje‘P fRbutellth rtlb% Pl;oec}tsgétg ééfi.ﬁ%ﬁgr 2 et ngﬂﬁ%{loﬁ object, so

ystem noni

ent effect events, and tine
that ey %“f'ﬂo%'%g Fref bake Reshilefings 1agHah g remwaraiadoideinag order
condi tion ne nmeans have been net, determ nes
attri ch?tsh"é? 'Wgrtoé%Q iragingdBadebs¥siem t he order attribute
menory means for orders neeting all conditions in the
or def teadingi atarkeisystate foraeceiving arlers witls uesefnetbosier attributes
with the defined order attributes in the trading

fromatriadingssystermimviadiicht biey and eell atddri Rié escaed H6i mﬁé’stor
and 42 process an order definition object specified

termivyals nged ibyaavestorar sé’thtfddeE ﬁf&rket\’gg‘%férﬁ REmh %ﬁ‘{q ned

attributes are undefi ned 0 convért the un mned
SR sS..10
g?oces?g} g{ees%%m(ﬁ; %hg%jr %se'séh 4{%?855050@19‘%8 for
Ly T oREFBr 6B o
e tradi tradi ng market

ordel SithiBfiele, 3 BRRVITNG thst LBHEIMAd ¢rdaralioHag tordaned order

attributes froma trading systemin which buy and

attribugtes thypuah sopyersiosdeithe @rocasset mesdtsomandt er ni nal s used
by investors, said trading market system conpri sing:
ormeansfarrbuyingane seling |b(yrmahebmg therdeffinedesdémngttribudes with the
definition objects for

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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whi ch are descri bed 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 nmeans for buying and selling by
matmgansgor beyingfantkeselimgiby nadtehing uhe sefihéd ofdi® attributes with the
defined order attributes of other orders. 8. A trading
defined bedersattribeie s of otheeeidgreg orders with undefined
order attributes froma trading systemin which buy
and sell orders are received frominvestor termnals
used by investors, said trading market system
conprising: object nmenory nmeans 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
IDs; neans for receiving undefined order attributes
fromthe trading system order attribute definition
nmeans for processing order definition objects
corresponding to object 1D 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 43 neans for buying and selling by
mat chi ng the defined order attributes with the
defined order attributes of other orders. 44

44



