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Lo3ME39IE FIMs0Jdbgds.

06x3mGsGH MO0 3030R039GHMMO0ID 9009090 Loaboegdols
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99Hym00b69d900L I' (X—T) bogMgdo gosEOb.

35b6boos  gJudeo@oEool  LE®MsGHYR0s LolEgdol damdsegmdOL
dgbobgd  doegdmo,  3mbGIMHOMOMWo  0bxgmGOIs300l  Loywdzgwdy.  sd
39000b3935d0 godmImzmgo 15dMsEgdgdoL JoMOMsEO sdM3sbss ti mI9bEdo
3MBGHOM@0M5d500 35653930900l 3603369 ™mdgd0l dobgzom 3mbEMMmmo-
905000 3OH™m3gLoL Gi(t) BHEOgIBH™O09d0L 3939 3tmbs3zgmgdby 3w9dsmdol
MBs®OL 93EMT>EH0D0MYIMwO 3:mbGHOMO.

Sbgm Jgdmbzgzsd0 3MBEGHMM®OL  sEMM0mM3ol Jobg30m, oMM
9eQ (Q={g,} 0L y39ms EHIIAHMH00L  JOPMIWOMBS)  BHBSYIEHMGOSL
99gLods3gds MMOL  T() IMIgbEH0, MMIwol Fgdwgysg LOLEYIL  Fmdomdols
293M3ggds 56  TgmdEros. 98mEsbs 0d690s  3mMgd@mwo, oy 1(q) ogbgds
60856bogdo dmdgb@o.

3985md0ol bl MG MO 3MBGHOMEOL sdMEsbs e 339Mwo Z
LodM530EIL  60dsbLboEado  g* dMIgbEOL  sMBY35s, MMIgwog LEMYIMEEHM
L5 dsmgdols 93 MDY d9B0M©30L 5H9Lgd0lsls Lol gdob
23694 30MmboMmgd0L bomolbol y4z9wsbg odsr 358396989l MHEMMbggEymal:

g*=argmin K(t), 1/M t<r (3.1)
bosg K(1)=M{X,(t<1} 560l gubdz0mBomgdols bsGolbols dsBggbgdgmo; 1/Mt
36543030  39boLbM3MYds  godmzmgbowo dEHYmbgdgdol LobdoMmoo sbvy
LoM9gdMbEHM  1s3MFomgdol IMEWEMIOL 3OHM3MOEFOMWSE; I SMHOL  SOAIBOL
MH9LMOLYOIOL FobOBOSMYdGO.
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3ol 59mEsbol  2oo)Y39EHobg  ©o0Y3z969ds. SLgm  OML  3MbEHOMEOl
bobBHgds  ti oLIOYGM  dmIgbBHddo  3MBEGHOMMOMmYds©O  Md0YIEHOL
3565393900l i=1,N 9600836903900l M9a0LG®Mo300L  sbgbl, bmem gl

3600369 md9d0 dgdmbgzgzomo Looggdols {Xttl“‘}={Xt1,Xt2,...,th} 900936 ™-
05l gdboosh.  mdogdBHol  (glogH s  Fdomdolsls {XE“} 300936Mds

boboomgds  LOWMEOosE  goblobegmmwo  Fo(X)  obsfloewgdom o
356539369006 09=(0g1, Bp2.-» 003) 39JAMM0O®. 9gJLEPMOESEF0MMO  3MbGHOMEOL
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0000565 ©9EIBGHMIWOBGIMWwos. 32 bGosmnBg 658396900 LEHOWIEHMOS
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33 LbOsmdg 658396900  LEAHOVIBHWGS 80P 0bBMOTS300L
Lboggmdzgardg  MIMowm© mdogdBPg  bsfommdmogzo  3eslogogzsool
Lo3Mogdsll 0dEg3s s FBMWME L3N0 0bBMOT5300L  ©30560LMdOL
d9dombggzsdo 903smmo3L 0bxm®dszomwo Lob9dgdols 096Ms6Jools
99050900, do@ogn QMbal. sLbgomo LEAHOMIGHOOL 259my9gbgds
90b56dgfimboros olgom 390nbg939%d0, MHgbo3 99b3msEs300l

M39M5GH0MWo s 29300 dgomEgdo dgefydMmos.
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439wobHg 960d3bgemmazsbo s IMMIo@ 93900 BMbJ305 gos3gdol LobEgdgdol
POx8030 ©5 XyMNBMOO BsB39690gdols  3MEEGHMM®WO  gobwsgm, MOl dodms
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doboboomgdEgdo 9033 gds s 996905  Fo(X)-0Lasb  @oblbgeggdmmo  Fi(X)
3oboffoemgds.  358oLosdg,  Igdobggzomo  dodgzctmds  tp  dmdgb@do
Bob@GHmdobgdmemo (96 dMm3Mg) 0330l  Fobolosmgdgdls, MmAwwgdos to
9dm396@sdg 903603369 m3bs  2obolsBM3MGOM©bIb  3565gBHMgdoL O
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oo 36GHOME0MJds©0  MdogdEol Mol ty ImIgbGHo Moz FgodEgds
U680 ©sa0bgl s dImbgl ™mdogdEOL 90gbs (5fymdol T9BmlEgds)
56 290539OmMmm LsMgHBgMH3Mm MdogdEBY.

B39b 20535BMdm ty IMIGbEHOL 968083  5IMBYbsL  Bsd0b,
Goobsg (X' | 8080036mds  p3briygdwog  aGmaEBs  (N—0),  begom
3ol 359mEbsgdoL 2ooHY39GH0W ool B0MIds 9930w gdgw0s J9dymao
Xin §90GH0ol  as8mbBgbol  $H9gdddo  sbv)  dmBerol  dmdgbEol  s©dmBgbs
565¢Ma0Mm0 136303 Y3MMwo sbseoBoll Igmm®gdom bgds.

SEaMmMomI0  HME0Egdgos  0gmlb  bs3dom@  FomEGH030, Goms  doLo
399mygbgds  ®9oeH ©M™mdo dmbgebogl s MI390IL  3m3309GHYMHODY
69o0Bogool  FgbodegdMBSL.  9T93OMNISE©  F3900s, ™I
IODNOOMMOIQ  ©FMNTSZOIL I MBO @S dbgMmdom  Logbsgro
(HOx03 935M0GHM Bo59dO™To sObgdoL s BHMOJGHJOOL OO M3MEYbMdOL
390035¢0L{obgdom).

50dmBgbol  seram®omdgdol  LobmgBol  Tglodgdemds  mbgs
SMLYdMIEIL, v 2930035¢0lfobgdm  JMBGHOMWoMmgdoo  Loabsgdols
LogoMmsM©OM  sfigMol  GgoMEL, Mog  9WMMHOMIJOOL  9BRIJGHMIOI©  SHymdol
L5 gdsll dma339aL. 50bodbrmo dmmbM3bs 49b306HMBYdMMs  gowoEgdol
Lol gdoL 335053 Mols 96535 R9M™369000m Qo 3oblbg539dwo
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090500996Mmd00m,  OGMIwol  Loxkxmd3zgbgg  9MbgdOL @S  GHModBHgool
625600905 bgds.

[18]-c0s6 3bmdowo 50dmBgbols 5EMmOH0mIgdol Lobmgbo
BEAOGOLGHOIMNMO0 gMOHO0L BoMRYWYdTo s M3GH0TOEIMOMOOL  BHMSPOGOTIO
36003H9M0mdgd0l  LsxdzgBg bgds,  MMamGmOEss  670856-306LmbOL,
0509LM0 s dobodsdumEmo  3O0EIM0Tgd0.  $393MMMESE,  Slgmo
SEaMmM0mIGd0, OMAMmO3 flo, 1s305Mm© OOVI0s O BJINOHO  EOMOL
LobBHYIgddo  MJo0DOEOOLMZOL 56 ASTMPYPIVS.  FoMS  SToLY,  SIMBIBOL
Bgmo  sEamOO0mMTIGOoL  M3GH0ToMHMds  FbMEME  ©IMY3009HdgO,
d9dobggzomo 80830 3900Lm30L  SMOL  IILEHVIMGOIMEO,  MMEOILYS
dm8ol  dmIgbBHol  gobsforgds  s3MOMOMWI©  36MdOWI©  0mM3Wgds.
Bodmmzwowwo  dmmbmgbgdol  aomgzgswolfjobgdom,  dmwol  50dmPybols
NWXeIolelelitell dogosls 9039453560 RON 935365 ™330 ©
(BHGOOE0MWwo  300GHJMH0Tgd0l  domzswobfjobgdom), 9689  ©sldmwo
59m396ol 9x39dGHMe dgaLbEOHIgdgE SERMOOmMIGOSY.

Bo®hgbo dogg30L (39909 9d0L) (330 gdoL 069d0L
390035¢0Ljobgdom,  Bogmzommm, O3 3mBEGHOMWOoMmgdo©o  MdogdEoL
399mbsL3gbg JodEobstg gdmbzgzomo 3MHMmiEgbol ob3MgGMwo x(1At) =
X, 1=1,2, .., sbsmgocmgdo goobol dgdorbzgzomo odog30m8980s boyermzsbo
bsF95¢n000. 05339563308 39H0M©O  ©5353006090M0s  99db39300  Frax
36m3gboL b3gdGHMol Fodbodorvy® LobJoMmgbmsb ddgao MbsGIOMdOM:

1/ At=Foog > 2Fmax (3.2)
LoO3 Faosgs, 9M0L 533563308 Lobdoy.

50239500 3000093039008 Ls35Mo™m  sbobosmgdgdo  LEMEs©
3960LsBO3Mds  9BgMRIAH0ZMwo  B3gdBHGoL 89d39mdom, MMIgELyg oMY
3360mdLodoMgds BMbJ3090 dogz08bg30:
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G,(f)=c?/ (33)

P .
(t) o—i2nkfAt
1_I<2—;Lak e

boog T e[-1/2At, 1/2At]; p 560l 53¢3mOIaM9bool Gogo, bowm al — Gmbomo
3098030I6EIBO.

Xi = x (IAt), 1=1,2,..., 30800936000l  969M39BH03o  139gJBH®oL  sfigko
(3.2) Lobol gnbd300m 993035 gbGHMGos  ©s339d0Ls, GMmd  {X,} sGol p
ool 933MMgMgbool  3OmEgbo 96wy 993999gd9Mgds  Lbgsmdomo
3506@Mgdom 2odmbobgsl:

p
X, = kzlaﬁ”“)x,,k +&V (3.4)

boog a% sG0b  53¢MmEYaMbool 39530309630, X=X — My, My — 3OMmEgLOL
Lodmoeem 3609369 mdo, g — oL3MYAHMWo MIDOO (Fombol) blomGo sbvy
©53MY3000999o  Jgdmbggzomo  BoEOYgdol  FodEYzMMds  BmeErmgsbo
Bodegoenm 8603369@mdOm s 6% EOL3GOLOOm. 9933565, (3.4) B0dEIZEMBOL
139dBHM0 LEOWWLE FobolsDPIMYds 356539BHMJOOL 39dGHMOOm:
0=(a,a%,....a",0?) (35)

t obgdbo  LTNOEgdsL  §35deg3l  BMmEYEoL  3OMABMDOMHYPIOLIL Mo
3009350 LEGOE0MbIOMEMBOL Fobsl0sxGdgByY.

bEHSGOMBMGO  3Gmaglgdobmgol  a%, 6% 39®gBHOIRO 96 GOl
©53m3009dYo By O ©H3306390900L  JgMBgzoLol  TgLodErgdgE0s
©59M93009OWO© 5 SL0A3EGMEGHWMMI©OE 30 Fgisligl:

XN ={x,,1=12,..,N} (36)

9935909008 FoEgdol  3MOJBHOIMWO  FJIMEOS  AIBGHMEGOIM
LobBHYIoL  sdmblbs, GMmELSE 2IBEMEG0gd0  AoBLIBWIMH3L  MIBIFIOOMBL
533MM9M9LoOL  3565xGHMIOLs @S 3OHMEILOL  53BMIMOIWHF0E  FMBI30sL
dm6ol:
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TaR, (k-1), k>0
Ry (K)=1" (37)
>aR, (-)+c* k=0
=
o) k>0, (3.6) 390d@gds Bsofgmml o@Mogweo Bm®Iom:
Rw@=C¢C (3.8)
boQo3 a1, A2, ..., Ap SGOL 93BHMOIAMJLO0L M36MdO 356539 BHMYdOL T9z3519d900,
boem Rx(K) — 30m3gbol 93¢m3megws3oeo 13wbjgool 993sL9dgdo:
1 N=k
R, (K) =N > XX, k=0l..,(N-1) (39
i=0
62 3569993M0L gxolgdsl 300 IBEHMMYBOWB:

o =RXX(0)—§akRXX(k) (3.10)

(37), (3.10) a96¢mgdsms LoLEGYgdo 989IJAHVIMS© 0blbgds g30bLMb-
©9MHdobol  Mg3MGLoMwo  3OHMEIEMOMOL  EIHTIMGB0m. gl sERMOHOmTO

{alpi}{azl,azz,ci } 018, ,...,appcﬁ} 3965393900l b536M900lL  M1939MLOMEISE
399030l byFMogdsl 0dwg3s 98I0 BMMOTNGOOL EIbTsMYdO:
i = Rxx(l) / Rxx(o);
ol =(-2%)R,(0) (3.11)

OmEqbsg K=2,3, ..., p 3563393900 39900930 359mbobmqdgdosb doowgds:

= Ru(0) - SR ki) JIot,  (312)

Ak = A-1,i — Ak Ak-1k-i, 1=1,K-1 (3.13)
ai(l-ai)o., (3.14)
®939096Gwo  (3.12)-(3.14)  0s6sx35GHMmdgPo  dbmwmo  (1,5p%+p)
39960305l s  59Ybogg F93M9gdsL  LoFoMHMAdL  AoMLol  ASTMMOE30L
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SUMMARY

Operation of equity market of stock market is analyzed. It's shown that equity
market is significant component of stock market. For example, the work describes already
developed equity market of Russia. It's also shown that exchange has strictly organized
structure. Structures of stock market are analyzed and model of market with prices is
given. Purposes and functions of stock market are described whereas it has significant
place on the equity market and creates necessary conditions for effective trade. However,
the main purpose of stock market gradually becomes service of trade and not its
organization.

The first purpose of exchange is to make place for selling securities by original
owner.

The second purpose of exchange is to determine equal exchange price.

The third purpose of exchange is to accumulate temporary free securities and to
promote transfer of property rights. Exchange attracts buyers of securities and enables
issuers to get necessary means of investment instead of financial obligations, i.e.
exchange promotes mobilization of new means and broadens the circle of owners.
Exchange has ability to buy or sell securities and seek other possibilities of utilization of
cash means. It may also invest money in other and more attractive securities.

The fourth purpose of exchange is to guarantee transparency of exchange trade.

The fifth purpose of exchange is to guarantee arbitration. Arbitration includes
mean of uninterrupted dispute settlement. It must determine the circle of persons
responsible for solving the problems and compensation for victims. Many exchanges have
special arbitration boards. Its members are independent persons, who have experience in
dispute settlement and exchange trade. They can listen to both parties and then make
balanced decision. Influence of arbitration board must be universally recognized.

The sixth purpose of exchange is to guarantee the fulfillment of exchange
transaction. Demands and possibilities of exchange members are listed.

The seventh purpose of exchange is to create code of conduct for members of
trade. As usually, for this purpose special agreements are signed which permit the usage
of specific words and make strict interpretation of such words. Such agreements also

determine the place and method of trade.
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Structural components and organizational arrangement of exchange are
considered.

Plan of enterprise is generally considered. Such enterprise makes production and
uses corresponding resources for it. It' shown that resource has the best price when there
is equilibrium on the market. Problem of maximization of production is considered in the
face of restrictions on the prices and resources. Model of market is presented on the basis
of convex programming. Possibilities of members of exchange are shown. Brokers,
leaders and jobbers may have different names in various countries and their functions
may also vary. Selling of securities depends on the exchange. Conditions of access,
agreement and expertise for applicants are considered on the basis of procedure of
admission of securities on the exchange ("listing™). Exchange transactions, cash deals,
futures transactions and contacts are listed. Succession of stages of cash deals is shown.
It's concluded that on the stock exchange professionals are organizers of trade, i.e.
exchanges. Information system is presented on the basis collection of control evaluators
of counters of automated system. Decomposition method is presented and tree of
functions is constructed on the basis of this method. Tree of functions enables to
determine the collection of micro modules and guarantees the fulfillment of any function.
Scheme of control information system is presented including classifier, informer and
composer. Indicators of quality of performance of system are presented on the basis of
specifications of restoration resources. Centralized and decentralized information
management and control structures are examined. Algorithm of automated control of
object is given. Structural and topological model of control subsystem is described.
Structure of local computer network and equipment of such network are chosen. Method
of building of routing tables and structure of addresses are given. Activities for
guaranteeing informational safety are described. Principle of unification of selected
networks is shown. The value of selected organizational network is estimated. On the
basis of studies, effective models of organizational, informational and computer networks

are presented for systems of stock exchange.
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