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V. BimomocTi npo guceprauiio

Mosga guceprarii:

Koau TemaTuyHHUX PYOPHK: 06.73.07

Tema gucepranii:

1. OuinoBaHHS pU3KKY 1edOITy eMITEeHTIB KOPIIOPATUBHUX OOJIiramin

2. Estimation of corporate bonds issuers default risk

Pedepar:

1. O6’exT pobOTH: IIPOLIEC OLiHIOBaHHS PU3MKIB Ha PUHKY KOPIIOPATUBHUX 00Jliralliil; Meta po60TH: pO3BUTOK
TEOPETUYHUX T10JIOXKEHD, PO3POOJIEHHS] METOJMYHUX ITiAXOIB Ta IPAKTUYHMX PEKOMEHAALli MI0J0 OLiHIOBAaHHS
pU3UKY 1edONTy eMiTeHTiB KOPIOPAaTUBHUX O0JIiraniil mpy iHBecTyBaHHI Ha (POHIOBOMY PUHKY; METOLU
IOCJIiIPKEHHS Ta arlapaTypa: aHaji3 i CUHTe3, JIoTiYHe y3arajbHeHHS, CCMAHTUYHUI aHaJli3, TOPiBHAJIbHE
CIIiBCTaBJIEHHS!, MeTOJ, rpadiB, KOpesLiiHO-perpeciiiHuil aHasis, 6araToBUMipHUI (aKTOPHUI aHali3, METO]
HEUiTKOi JIOTiKH, epeBa Kiacudikallii, HEfpOHHI Mepexi, TaHIIoru MapKoBa; TEOPETUYHI i IPaKTUYHi pe3yIbTaTH:
MEeTOIWUYHUH Minxin no dopmyBaHHs (iHAHCOBUX KOBEHAHTIB IIpY eMicii KOpIIopaTuBHUX 00JIiraniil Ha POHLOBOMY
PUHKY YKpaiHU MIJIIXOM OOIPYHTYBaHHS HA00pY (iHaHCOBUX ITOKA3HMKIB Ta BCTAHOBJIEHHS IX KPUTUYHUX 3HAUEHD;
METOJWYHUI MiJXif] 10 OLiHIOBAaHHS PU3UKY Ne(OJITy eMITEHTiB KOPIOPATUBHUX OOJIiralliii, SIKUil ypaxoBye
IuHaMiKy QpiHaHCOBUX MIOKA3HUKIB: €(PEKTUBHOCTI [isi/IbHOCTI 103UYa/IbHUKA, CTPYKTYPU MOT0 KarliTaiy, JiKBiIHOCTI

Ta IJIATOCIIPOMOXKHOCTI, & TAKOXK 3arajbHOro CTaHy (piHaHCOBOTO PUHKY, IO YMO>KJIMBIIIOE BUBHAUEHHSI 3JaTHOCTI



eMiTeHTa CBOE€YaCHO PO3PaxOBYBATHUCS 32 CBOIMHU 3000B’13aHHSMMU; METOAMYHE 3a6e31eYyeHHs OL[iHIOBAaHHS
(diHaHCOBOrO CTaHy €MiTE€HTiB KOPIIOPaTUBHUX O0JIirauiii, sike 6a3yeTbCsl Ha BUKOPUCTaHHI TOKa3HUKA
oIepaliliHOro rPOIIOBOro IOTOKY Ha iHBECTOBAHMI KalliTall K J)KepeJsia pO3paxyHKy 3a 60proBUMUu
3000B's13aHHSIMMU [T03UYAJIbHUKIB; CTPYKTypU3allisi pU3UKiB iHBECTYBaHHS y KOPIIOPATUBHI 06Jlirariii, 0co611BiCTb
SIKOI 110J1sITae y o0y oBi iepapxii pu3HUKiB i3 BUJiNIEHHSIM PU3UKY 1e(OJITY SIK KJII0YOBOTO; BUSHAUEHHS ITOHSITTS
IedoJITy eMiTeHTiB KOPIIOPaTUBHUX O0JIiralliil, BilMiHHICTb SIKOTO II0JIITa€ B ypaxyBaHHI 4aCOBUX KpUTEPIiB Ta
MoAil, HACTAaHHS SIKUX CBiAUUTD PO AedOoAT eMiTeHTa 06Jliraliii; mKkaay Ta KpUTepii oljiHIOBaHHS NTOKa3HUKIB
€(pEeKTUBHOCTI JiIIbHOCTI, CTPYKTYPH KalliTasy, JiKBiZHOCTI Ta [1JIaTOCIIPOMO>XXHOCTi €MiTE€HTiB KOPIIOPAaTUBHUX
obJiraniii, SIKi ypaxoBYIOTh BIUIUB BUIIAIKOBUX (PaKTOPIB [IpY OLiHIOBaHHI TOTOYHOTO (PiHAHCOBOTO CTaHY 3aBISKU
BMKOPHUCTaHHIO Teopii HeuiTKoi Joriky, o NifBuiLye o0 PyHTOBaHICTb (PiHAHCOBOrO aHai3y JisyIbHOCTI
HiANpUEMCTB-NIO3UYaJIbHYKIB; CTYIiHb YIIPOBAI)KEHHS: PO3POOKU BIIPOBAPKEHI B IPAaKTUYHY JislyIbHICTb CXiTHOrO
TepPUTOPialbHOTO yIpaBaiHHA HanioHanbHOI KoMicii 3 IiHHUX nanepiB Ta GoHHoBoOro puHKy, TOB «KomnaHnis 3
VIIPaBJliHHS aKTUBaMU «ABaHTaX Kamitan MenemxmeHnT», TOB «Propik», XHEY npu BukiagaHHi HaBYalbHOI
IycuuIliHg «PiHaHCcOoBUI iIHXUHIPUHT»; cdepa BUKOPUCTaHHS: iHpopMallifiHa NiATPUMKA yXBaJIeHHS pillleHb [IpU
iHBECTYyBaHHI B KOPIIOPATUBHi 06J1iralii, miAroToBKa BUITyCKY 11 (POPMYBaHHS [IPOCIEKTY eMmicii obsiraniin,
BU3HAYEHHS KPEIUTHUX KJIACIB Ta PEUTHHTIB €eMiTEHTIB 006JIiraiiiii, HaB4aJIbHUHU ITPOIiEeC.

2. Research object: process of risks estimation on the corporate bonds market; the purpose of the research:
development of theoretical positions, methodical approaches and practical recommendations to the estimation of
corporate bonds issuers’ default risk in the investing process on the stock market; research methods and
equipment: analysis and synthesis, logic generalization, semantic analysis, comparative matching, the method of
graphs, correlation and regression analysis, multivariate factor analysis, the method of fuzzy logic, classification
trees, neural networks, Markov chains; the theoretical and practical results: a methodical approach to modelling
the financial covenants of corporate bonds issue on the Ukrainian stock market through substantiation of a set of
financial indices and determining their critical values; methodical approach to estimation of corporate bonds
issuers’ default risk, which takes into account the dynamics of financial indicators such as borrower’s efficiency,
capital structure, liquidity and solvency, as well as the general condition of the financial market, which makes it
possible to determine the issuer’s ability to pay for its debt on time; methodical support of financial position
estimation of corporate bonds issuers, which is based on the use of indicators such as operating cash flow on
investment capital as a source of debt payment; structuring of the corporate bond investment risks, a feature of
which is a construction of risks hierarchy and selection of the default risk as key one; the definition of corporate
bonds issuer’s default, the difference of which is consideration of time criteria and events that are evidence of the
bond issuer default; the scales and the criteria for estimation of corporate bonds issuer’s efficiency, capital
structure, liquidity and solvency, which take into account the effect of random factors in estimation of current
financial position by using the theory of fuzzy logic, which increases the validity of financial analysis of the
borrowers; subject and extent of implementation: results are introduced in practical activity of the Eastern
Territorial Administration of the National Commission on Securities and Stock Market, Assets Management
Company «Avantazh Capital Management» LTD, «Rurik» LTD, Kharkov National University of Economics at
teaching of discipline «Financial Engineering»; sphere of use: information support for decision-making when
investing in corporate bonds, preparation of issue Prospectus, the definition of classes and credit ratings of bond
issuers, educational process.
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