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SUMMARY

Finances and financial activities are one of the important sectors of
informatization of a human activity. In fact, there is no organization that does not
use different types of financial information system (for instance, accounting
system), not to say anything about financial organizations (for instance, banks,
various funds, etc.). Exchanges are one of the important organizational structures
of a financial sector. Traditional exchanges have been performing a function of
funds’ distribution-mobilization in the society during centuries.

History of electronic exchange auction counts about 20 years. This is one of
new directions of technological development. From conceptual point of view, this
is principally new approach in organizing exchange auctions. Computers were
used far earlier in exchange auctions before appearance of electronic exchanges. At
that time they only had assisting functions, in other words, helped functioning of
trade exchanges, ensuring quick access to information and certain sequence of
work. For a long time computer technologies were used only for displaying
information on electronic boards and for transmitting exchange rates via
communication ways, which were formed in the exchange circle, in huge dealer
companies. This technique was also used for reporting exchange deals and
controlling and regulating of assets’ portfolios among member companies of
exchange.

Upgrade of quality of information technologies is a important question for
each exchange, especially at a contemporary stage of development, when “quality”
gains more and more importance in exchange activities. Using quality information
technologies influences on decrease of amount of mistakes, safe working process,
better performance results, additional benefit of a client, changes in working
process, etc. Therefore, any exchange strives to implement and use modern,
reliable, efficient and cost-effective quality information technologies.

There are information agencies in the world that work on exchange

information. By installing a terminal linked to these agencies’ channel, any person



or a company has a possibility to attend trades of largest exchanges, be informed
about current rates of large companies, as well as  political and economic news.
Timely reveal of price tendency can importantly affect activities of an
organization, but before revealing a tendency, a specialist needs a constant source
of information. Thus, such agencies should be assessed positively, although, these
agencies can only ensure surveillance over exchange trades. In today’s world it is
hard to find an exchange that does not use information systems and technologies
in their work (trade).

Contemporary society makes certain requirements to exchanges in terms of
their activities. Thanks to information technologies actually there are no borders
that limit participation in exchange trades either from geographical or time point
of view.

Work of exchange should be highly effective. In this respect it is very
important to evaluate new technologies of an exchange and effectiveness of
exchange work itself. This is very important, because quality information
technologies in exchange system encourages timely and quality performance of
exchange functions and significantly raise management level of an exchange
system.

The present doctoral work aims solve next task: the evaluation of quality of
exchange informational technologies and exchange services.

The present doctoral work consists of 184 printed pages and is structured as
follows: introduction, three chapters, conclusion and the list of references with 39
titles.

The introduction refers to role of information systems and technologies in
development of modern society, peculiarities of work of modern organizations,
caused by development of world economy, increased competition and existence of
global crisis. It is pointed out that effectiveness of exchange work, stability and
other characteristics mainly depend on status and quality of exchange information

systems and technologies.



The first chapter is dedicated to the origin of finances and their most
important role in development of world civilization. The role of funds is
characterized in the theory of finances. The importance of world financial market
existence and its components are described. There are given general characteristics
of markets and namely, principles of functioning of securities’ market and its role
in the sphere of countries’ economic development. There is a description of origin
of securities and a nature of their flow. Principles of work of markets in a general
sense, principles of personnel work and peculiarities before implementation of
information technologies are given in the chapter. There is a general description of
an issue of using information technologies on exchange activities and those main
results that are achieved by utilization of information systems and technologies.

The second chapter gives a classification of exchanges and working
technology. Organizing of exchanges and work of exchange personnel are
described. Financial instruments of exchange are characterized. It also gives
information about the principles of work of exchange information systems and
their sub-systems, structures of exchanges, based on electronic trade system in
general. Issues of design of information systems are discussed as well.

The issues, given in the third chapter, are offered to be solved by using a
method based on apparatus of fuzzy sets, which enables to address the issues in the
event of indefiniteness. We offer building of a system of criteria, factors and
indicators for evaluating software and quality of exchange services. The given
models differ from current ones by their means of evaluating exchange
informational technologies not by one specific indicator, but fully by various
parameters. While building a system of criteria, factors and indicators issues of
efficiency, security and reliability especially should be taken into consideration,
which are not in place as usual. Then a method of multi-criteria expert evaluation
is presented, which is based on fuzzy sets methods.

The last part of the doctoral work gives the main provisions and

conclusions made while working on the doctoral work. Namely, it is pointed out,
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that efficiency, reliability and stability of an exchange is directly linked with the
quality of information technologies, which follows from the concept of strategy of
informational technologies of exchanges. Strategy of modern exchanges is focused
on attracting new ways of providing clients with exchange services. Both
tendencies can be realized based only on information technologies. Nowadays
effectiveness and quality of information technologies play a great role in ensuring
effectiveness of modern exchanges. Reliability and effectiveness of exchange
information technologies has an important place in this aspect. System of criteria,
factors and indicators gives a chance to consider multiple indicators and not one
concrete indicator. Based on this system it is possible to use multi-criteria method

of expert evaluations.
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SUMMARY

Finances and financial activities are one of the important sectors of
informatization of a human activity. In fact, there is no organization that does not
use different types of financial information system (for instance, accounting
system), not to say anything about financial organizations (for instance, banks,
various funds, etc.). Exchanges are one of the important organizational structures
of a financial sector. Traditional exchanges have been performing a function of
funds’ distribution-mobilization in the society during centuries.

History of electronic exchange auction counts about 20 years. This is one of
new directions of technological development. From conceptual point of view, this
is principally new approach in organizing exchange auctions. Computers were
used far earlier in exchange auctions before appearance of electronic exchanges. At
that time they only had assisting functions, in other words, helped functioning of
trade exchanges, ensuring quick access to information and certain sequence of
work. For a long time computer technologies were used only for displaying
information on electronic boards and for transmitting exchange rates via
communication ways, which were formed in the exchange circle, in huge dealer
companies. This technique was also used for reporting exchange deals and
controlling and regulating of assets’ portfolios among member companies of
exchange.

Upgrade of quality of information technologies is a important question for
each exchange, especially at a contemporary stage of development, when “quality”
gains more and more importance in exchange activities. Using quality information
technologies influences on decrease of amount of mistakes, safe working process,
better performance results, additional benefit of a client, changes in working
process, etc. Therefore, any exchange strives to implement and use modern,

reliable, efficient and cost-effective quality information technologies.



There are information agencies in the world that work on exchange
information. By installing a terminal linked to these agencies’ channel, any person
or a company has a possibility to attend trades of largest exchanges, be informed
about current rates of large companies, as well as  political and economic news.
Timely reveal of price tendency can importantly affect activities of an
organization, but before revealing a tendency, a specialist needs a constant source
of information. Thus, such agencies should be assessed positively, although, these
agencies can only ensure surveillance over exchange trades. In today’s world it is
hard to find an exchange that does not use information systems and technologies
in their work (trade).

Contemporary society makes certain requirements to exchanges in terms of
their activities. Thanks to information technologies actually there are no borders
that limit participation in exchange trades either from geographical or time point
of view.

Work of exchange should be highly effective. In this respect it is very
important to evaluate new technologies of an exchange and effectiveness of
exchange work itself. This is very important, because quality information
technologies in exchange system encourages timely and quality performance of
exchange functions and significantly raise management level of an exchange
system.

The present doctoral work aims solve next task: the evaluation of quality of
exchange informational technologies and exchange services.

The present doctoral work consists of 184 printed pages and is structured as
follows: introduction, three chapters, conclusion and the list of references with 39
titles.

The introduction refers to role of information systems and technologies in
development of modern society, peculiarities of work of modern organizations,
caused by development of world economy, increased competition and existence of

global crisis. It is pointed out that effectiveness of exchange work, stability and
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other characteristics mainly depend on status and quality of exchange information
systems and technologies.

The first chapter is dedicated to the origin of finances and their most
important role in development of world civilization. The role of funds is
characterized in the theory of finances. The importance of world financial market
existence and its components are described. There are given general characteristics
of markets and namely, principles of functioning of securities’ market and its role
in the sphere of countries’ economic development. There is a description of origin
of securities and a nature of their flow. Principles of work of markets in a general
sense, principles of personnel work and peculiarities before implementation of
information technologies are given in the chapter. There is a general description of
an issue of using information technologies on exchange activities and those main
results that are achieved by utilization of information systems and technologies.

The second chapter gives a classification of exchanges and working
technology. Organizing of exchanges and work of exchange personnel are
described. Financial instruments of exchange are characterized. It also gives
information about the principles of work of exchange information systems and
their sub-systems, structures of exchanges, based on electronic trade system in
general. Issues of design of information systems are discussed as well.

The issues, given in the third chapter, are offered to be solved by using a
method based on apparatus of fuzzy sets, which enables to address the issues in the
event of indefiniteness. We offer building of a system of criteria, factors and
indicators for evaluating software and quality of exchange services. The given
models differ from current ones by their means of evaluating exchange
informational technologies not by one specific indicator, but fully by various
parameters. While building a system of criteria, factors and indicators issues of
efficiency, security and reliability especially should be taken into consideration,
which are not in place as usual. Then a method of multi-criteria expert evaluation

is presented, which is based on fuzzy sets methods.
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The last part of the doctoral work gives the main provisions and
conclusions made while working on the doctoral work. Namely, it is pointed out,
that efficiency, reliability and stability of an exchange is directly linked with the
quality of information technologies, which follows from the concept of strategy of
informational technologies of exchanges. Strategy of modern exchanges is focused
on attracting new ways of providing clients with exchange services. Both
tendencies can be realized based only on information technologies. Nowadays
effectiveness and quality of information technologies play a great role in ensuring
effectiveness of modern exchanges. Reliability and effectiveness of exchange
information technologies has an important place in this aspect. System of criteria,
factors and indicators gives a chance to consider multiple indicators and not one
concrete indicator. Based on this system it is possible to use multi-criteria method

of expert evaluations.

12



530 1. Lsgg0b56LM Lsgdd0s6MBOL 0bBMMTsEHOBsGOOL Ls30MbYdO

30651900l 059omDY . ... 24
1.1. 80656Lgdo s AMBEOM GobBLMGO BB ... ... 24
1.2.30656L60 35D6900 Q05 BOMNGOO .. ... 34
1.3.00635900L 0683 T5EH0BSEF00L BLOZODYYDO . ... 36
1.4, 5803560L OLTS .. ... .. 50

530 2. L3d0MM 06x3MMI>30MeEo LoLEgdgdols

0530U90MGOS0O0. . . ... 73
2.1. 30659000 Lodd05bMBOL HHILOSMIGIS O 3EILBOROZIBOS. ..ot 73
2.1.1. 30650l 39985mdOL BgdbMEPMYOs. ..o 73
2.1.2. 30650l mEOQOB0DYOS. . ... 79
2.1.3. 306519000 3E0BOGOZIBOS. -« v et 87
2.2. 30650l 0683003530490 BBIOOFIOS. . ..o 100
2.3. 0bxgm®s>30wo LobBgdgdol godmygbgds 00M5gdBY. .................. 113
2.4.1. 9e09dBHM™bmo b35FOM LolEgIoL LEAHOWMIGHMIOS. ... 120
2.4.2. 396¢®5¢06H0 1535FMH™ LobiEgdol LHTMTom SPYOWIJOO. . ... 123

2.4.3. 306350L LEAHOJEHOS, sRABYIMWO GEgdEOMbMW bygsFOH™
BOBGGTODY. .« oo 125

2.4.4. 9e9dBHO0bo d06z0L 3dsmdol 3006303900 s MmMABOBYd. . . .. 128
2.5. Lod0M:IM 06BMOT530IE0 LobEBHIIOL O3OHMYJEHJOoL Logombgdo ... ... 133

530 3. L3d0MHM 06xMMIs30MEo LoLEgdol 9B9dE0sbmdols

09855900l IMEYEIOL SPGBS. ... ... 137
3.1. 565935530M 3mgEgd0L 459MmYgbgds. . ... 137
3.2. bsGolbol 9Ju3gH G0 9gx8oLgdgdol GgoIMO. . ... 138

13



3.3. LEBOMYM 0bBMMT>30Er0 LOLEJIOL WS BoMHOL LyMZ0LYdOL bodolbols
36039003900, BogGMMGOoLS S 35839690930l Imgwrols d93+m8s390s 140
3.3.1. LEBOMM 0bBMMT>30E0 LOLEJIOL 35658xBHEYOO. . ... 140
3.3.2. LYdOMM 0bFMMTS30v)o Lol gdob bamolbols 3G0@HgMH0dqdol,

R399 BHMOIO0LS s F5B39690egd0L LOLEHGIOL 5GBS, .. ... 147
3.3.3. LEdOMM FMALOBLYMGOOL 3565FGHEIGIO. . .. ..o 151
3.3.4. LEBOMM bgMH30LgOOL boMOLLOL 35653930l BMEIO ... .......... 162
3.4. 99396 3HJd0L X ARl FgMRI3S O BMOBOMYGOS. .. ..o 166

3.5. LEBOMEM 0bRMMT>30E0 BJJbMEMA09d0L bserolbols Jgg3sligdol

365350 3600396M0v)30560 9Ju39MEHMWO FJPMEO. . ... 167
3.5.1. 9du39MGHYOOL godm30mMb30L BoBoMmgds, Bogd@mEMgdol dgmBg3s s Bsmo
G0BJOMINDS. . . .o 167
3.5.2. LedOMYM 0bBMMI>30Eo LoliEgdol boGolbol gnsLgdso
3603900m3980L 56(15935530m 3609369 ™dgdol J03mm36900L 53630900l
53905 000009790 9Ju3IOGHOBOMIOD. .. ..o 171
3.5.3. LEdOMM 0bBMMT>30E0 LoLEgdol baGolbol MosbmdMogzo
3600936903900l 80qds s ba®olboll mommgmwo 3MoEgMHomdol
3906BMA500Mgdmwo MHobzomo 3603369emdOl gosbys®0dgds. .. ...... ... .. 173
3.5.4. LdOMIMM 06FOHMIs3099)0 LoLEBHIIOL 5©JdsE0 S JMbowrmEbgyero
bs6obbob 496BMma50Mgdmwo LsdsEmdghimboero Ggnsligdols gosbas®modqgds. . .

3.5.5. LEBOMYM 0bBMMT>30E0 LolEgdol boGolboOL EMdsEMMO
3M9803090E0L 20bQ0M0gds. . ... 175
3.5.6. bsobbol 309530(3096¢)0L 45TMMZS MOMNMG )0 360G JO0ToLIMNZOU.

................................................................................ 177
3.5.7. 93L3963H9d0L SBEOOL FgmsbbIGOIEMdOL TJBOLBGdS. . . ... 177
31336900 . ... 178
299myg9bg0meEo @o@BIMIGHYYOOB BOS . ... 181

14



BobaBgdols blibs

Bob.1. 8obsbl®o LoliEgdob bLHGMJEwes

Bsb. 2. 3obsblmMo d5BOOL bgdBHmEmgdo

65b.3. 30sBBLMEGO BoBOOL bEHWYJEH O

Bsb.4. 9angdBHOmbmwo 3060l dmogs®o 3d3mbgbEgdo

B5b.5. LEdOMM 35FMMBOL 9E>3900

B5b.6. 30650l d0M0M5O IMbsfiowrg MmMsbobsgogdo

Bsb.7. 3063550l 06835300 068MIBEHOMIGIOOL 3n33MmbgbEgdo
65b.8.50650L 0683530990 0bFOILEHOIBHWMOL Lgydgb@gdo
65b.9. LEdOMM 15dF06MBOL CbBMMT>300L XY MBYdO

Bsb. 10. JoHoms@o 06830530290 653500900 @S Bsmo ffYoHrmgdo
Bob.11. 0650l 0bxmMIs30meo LolEgdol Jaglol@gdgdo

Bob. 12. 9e0gdBHembamemo bogeFHm Loli@gds, ©o1dbgdEo M 3oEr e
Jbowy

6ob.13. 306510L JoG30L LoliEgdob bEGOMJEwMES

Bob.14. gagd@HOmbmEo doGsols dogseromo

B5b.15. LEdOMFM 06GFMOTs30o LolEHgIob bodobbol 36:0EgM0xd0 S
294 BHMMGO0

65b.16. LEdOOFM 3BIMYOSTMEO MYDOMHMB39WYMmBOL boMolbOL BodEHMOYd0
95639690900

Bob.17. LEdOMZM FMALIbYEOIOOL bodMobbol 3003 gM0MTgd0 s IsB3969dwgdo
Bsb.18. -94u39ME0b -3600GHgMH0Tol J03mm3bgdoL BMbd30s

15



gbMomgdols blsbo

3b®owo 1. gsLosbo Jomswgdol dsBMOL gargdgb@Egdo

35M0wo 2. BsL0sbO oo gdol dsBMOL FHgdbmermyogdo

3b®owo 3. 3mOHGHRIOHO JoMMNZ0L 356539EHMJO0

3b®0owo 4. 56589000M39 3H9dbmwmy09d0, MHMIWIdOE 98Mm0Ygbgds LodoMsM
3930530

3bMoo 5. 30650l sMm30l Lodmbosbo Loli@gds

3HMOE0o 6. LsdOMM 0bFMMA530w90 LolGHGIol 3O0EIM0MIGdO s
3399 BH™6M900

3H®owo 7. LsdOMIM 0bBMOT>30wwo 39Ibmemyngdols baGolbols
360GH9M0m39gd0L 360936936905

3b®0oo 8. LsdOMIM 0bBMOT>30WO 39IbmEWMA0gdOL BodEHMMmYdOL
960936936905

16



50693053 M

ATS- Alternative Trading Systems

B2B - business-to-business

CSFB - Credit Suisse First Boston

DAX - Deutscher Aktienindex

DMA - Direct market access

ECN - Electronic Communication Network

ESI - Electronic Share Information

ET - electronic trading

Forex - FOReign EXchange market

FOX- Fiuchers and Opshions Exchange
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ISMA - International Securities Market Association
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