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Pedepar:

1. O6’exT - npouecu QyHKIiOHYBaHHSI PUHKY 00iroBMX (DiHAHCOBUX IHCTPYMEHTIB SIK €JHOCTI OpraHi3aTopiB
TOPTiBJIi, PUHKOBUX YYACHUKIB Ta iHCTUTYLITHOTO cepefoBulla. MeTa — po3po6Ka TEOPETUYHUX [TOJIOXKEHD i
METOJ0JIOTIYHUX 3acafl CTabiJIbHOCTI pUHKY 06iroBrx (piHaHCOBUX IHCTPYMEHTIB Ta OOIPYHTYBaHHS IPaKTUYHUX
PeKOMeHalil 3 MifTPMMKY PMHKOBOI CTabiIbHOCTI HAa OCHOBI NOCIiIPKEHHS CY4aCHUX MDKHAPOJHUX i BITYM3HSIHUX
TPEeH/iB 00iry 1[iHHUX anepiB i JepuBaTUBiB. MeTOnU — aHasi3, CUHTE3, IOPiBHSIHHS, aHAJIOTisl, CEMaHTUYHUH,
xiacudikauis, iIHCTUTYLiHMI aHAali3, HOpMaJi3alis Ha OCHOBI iHTerpanbHOi QyHKIi po3noziny, y3araibHeHa
aBTOperpeciiHa yMoBHa reTepoCKeIaCTUYHICTb, JIiHiliHa Ta paHrosa Kopessiist, TRAMO /SEATS, ¢inbTpyBaHHS
Xogppika-IlpeckoTTa, rinobanbHa Ta 6aeciBCbKa BEKTOPHA aBTOPErpecisl, IMHAMIYHO-CTPYKTYPHUI aHai3,
KJIACTEPHUI aHai3. Pe3ysbTaT — KOHLENTyalbHe O0IPYHTYBaHHSI HAYKOBO-TEOPETUYHUX MOJIOXKEHb Ta PO3POOKa

[IPaKTUYHUX PeKOMEeHIalli o0 3a6e3e4eHHs CTabiIbHOCTI pUHKY 06iroBux (piHaHCOBUX iHCTpyMeHTiB. HoBu3Ha



- BIEpIIE: 3a[IPOIIOHOBAHO CY4aCHY NapaJiurMy CTabiIbHOCTI PUHKY 00iroBUX (PiHAaHCOBUX iIHCTPYMEHTIB i3
BUTIIJIEHHSIM JIBOX BUMIDiB: TEDMIHOJIOIYHOTO — HIJISIXOM PO3KPUTTSI CYTHOCTI IIOHSITTS CTabiIbHOCTI PUHKY 00iroBUX
(iHaHCOBUX IHCTPYMEHTIB i PUHKOBUX SIBULL, 5IKi BU3BHAYAIOTh ii IOPYLIEHHS, Ta METOJOJIOTIYHOTO — Yepes
XapaKTEPUCTUKY iIHCTPYMEHTAPIIO 111 BUMipy OCHOBHUX O3HaK PUHKOBOI CTabiJIbBHOCTI; pO3p06JIEHO HAayKOBO-
METOJMYHI MiIXOIY 10 BUSBJIEHHS B3a€EMO3B'SI3Ky MDK CUCTEMHUM PU3MKOM i CTPECOM Ha PUHKY 00irOBUX
(diHaHCOBUX IHCTPYMEHTIB, SIKi Iepei6avaoTh KBaHTU(DIKAlliI0 MOXKJINBOIO TPAHCKOPAOHHOTO 3apaskeHHS i
TPaHCKOPJOHHUI KOMIIAPAaTUBHUI aHaIi3 KiJIbKiCHMX [TapaMeTpiB €HJO0reHHOr0 HaKOIIMYEHHS A1COIaHCIB;
3aMPONOHOBAHO HAYKOBO-METOAUYHMI MiXif IO OLIiHIOBAHHS PiBHS YyTJIMBOCTI iHBECTULINHUX QOHIB MO0
PYHKOBUX IIOTPSICiHb HA OCHOBI PO3PaxyHKy iHIeKcy (piHaHCOBOI KPUXKOCTI; TOGYZOBaHO MOZeb ineHTudiKarii
r7100aJIbHUX CUCTEMHO BR)KJIMBUX PUHKIB; YIOCKOHAJIEHO: TPAKTyBaHHSI IIOHSTTS «06iroBi piHaHCOBI iHCTpYMEHTU;
HayKOBO-METOIWYHMI MifXif N0 ineHTrudiKalii pYHKOBUX NIOPYIIEHb HA OCHOBI PO3PaxyHKY KOMIIO3UTHOTIO iHIEKCY
CTpeCy Ha PUHKY 06iroBux (piHaHCOBUX iHCTPYMEHTIB; MPOEKTHUI MifXif, 010 PO3POOKU MPOPibHOI KOMIIIEKCHO]
IIporpamu cTabiibHOro pO3BUTKY PUHKY 00iroBux piHaHCOBUX iIHCTPYMEHTIB YKpaiHu; KOHLIENTyaslbHi NiAXonu 1o
PeryJIoBaHHs PUHKY 00iroBrX ()iHaHCOBUX iHCTPYMEHTIB B YKpaiHi Ha OCHOBI BIPOBA)KEHHS L[iIbOBOI
PeryssLiiiHOl MOoZeJi; OTpUMaJy NOJAbIINI PO3BUTOK: iHCTUTYLITHMI MiAXiM 4O TPAaKTYBaHHS PUHKY O0IrOBUX
(dhiHaHCOBUX IHCTPYMEHTIB; CUCTEMHUI MiAxin mono GopmyBaHHS MaKpOIPYIEHLIMHOI TOJIITUKY; OO PYHTYBaHHS
npouecy diHaHcu3alii Ha OCHOBI KiJIbKiICHOTO aHasizy poJii GiHaHCOBUX aKTUBIB Ta IHCTUTYLiMHUX iHBECTOPIB B
€KOHOMiIlli; MeTOIWYHI MiAX0AM [0 IiarHOCTYBAaHHS Cy4aCHOTrO 6aHKiBHMITBA Ha PMHKY LIiIHHUX Mamepis i
IepuBaTUBiB Ha npukiafi €C, Mo Janao 3MOTy pO3MUPUTH iCHYI0Yi IPONO3ULLii [010 CTPYKTYPHOI pedopmu
0aHKiBCBHKO] JisIIbHOCTI 040 cenapallii KoMepLiliHMX Ta iHBEeCTULIHUX ollepalili; HAyKOBUM Mifxiz 0o
MOJ€JII0BaHHS KOHBEPCii yMOBHMX KOHBEPTOBAHMX O0JIiralliii 6aHKiB B aKliii; ineHTu(ikallis cydyaCHUX TPEH B
PO3BUTKY Oprasisauii Toprisii 06iropumu piHaHCOBMMU iHCTPYMEHTaMHU Ta ii HOCTTpaHCaKLiiiHOro
00CJIyTOBYBaHHS; OOI'PYHTYBaHHS JOLJIbHOCTI BIIPOBaIKEHHS MOJeJli KOHCOJIilOBAaHOTO PUHKOBOT'O ollepaTropa
MepexXi TOproBesIbHUX IVIAaTPOPM 3 IOCTTPAHCAKIIIHOI0 iHPPaCTPYKTYpOIO 3 BUKOPUCTAHHIM PO3NOAiIEHUX 6a3
DAHUX, 3aMlyCKy PUHKY IIEPBMHHUX IIy6JIiYHMX PO3MillleHb aKLii 3 Au(EPEHLiIOBAHMMY BUMOTaMU B 3aJI€XKHOCTI Bif
po3Mipy KomnaHii-eMiTeHTa, nepedopmaTyBaHHs Mofesel (PYHKIIOHYBaHHS iHCTUTYLIITHUX iHBECTOPIB.
BripoBamkeHo y AisyibHICTh: [lenaprameHTy ¢giHaHCOBOI cTabinbHOCTi HanionanbHoro 6auky Ykpainy, ITAT AKB
«JIbBiB», [1AT «BAHK CI4Y», I[TAT «Jloitue bauk [IEY», TOB «KYA «KOHCTAHTA BEHYYP IHBECT», a TakoX y
HaBYaJIbHOMY Ipoleci TepHOMiIbChKOTo HAlliOHAJIbBHOTO €KOHOMIYHOTO yHiBepcuTeTy Ta HaB4asbHO-HayKOBOTO
iHCcTUTYTY 6i3Hec-TexHooriil «YABC» CyMcbKOro fep>kaBHOro yHiBepcuteTy. Chepa BUkopucranHs — Komirer 3
nuTaHb GiHAaHCOBOI MOJITUKY i 6aHKIBCHKOI TisbHOCTI BepxoBHoi Pagu Ykpainu ta HarjioHasnbHa KOMicist 3 IiHHUX

namnepis Ta (POHIOBOTO PUHKY.

2. The object is the functioning processes of the negotiable financial instruments market as a unity of trade venues,
market participants and institutional environment. The purpose is the development of theoretical provisions and
methodological foundations of the stability of negotiable financial instruments market and the justification of
practical recommendations to support market stability, based on the study of modern international and domestic
trends of the circulation of securities and derivatives. Methods are analysis, synthesis, comparison, analogy,
semantic, classification, institutional analysis, normalization based on the integral distribution function,
Generalized Auto-Regressive Conditional Heteroskedasticity, linear and rank correlation, TRAMO /SEATS,
Hodrick-Prescott filter, global and bayesian vector autoregression, dynamic structural analysis, cluster analysis.
The results are the conceptual justification of scientific and theoretical foundations and the development of
practical recommendations to ensure the stability of the negotiable financial instruments market. Novelty - for the
first time: a modern paradigm of stability of the negotiable financial instruments market with the allocation of two
dimensions was proposed: terminological - by disclosing the essence of the concept of stability of the negotiable
financial instruments market and market phenomena that determine its disturbances, and methodological -
through the characteristics of tools for measuring the main features of market stability; scientific and
methodological approaches for the identification of the relationship between systemic risk and stress in the
negotiable financial instruments market, that involve the quantification of a possible cross-border contagion and



cross-border comparative analysis of quantitative parameters of endogenous buildup of imbalances were
developed; a scientific and methodological approach to assessing the level of sensitivity of investment funds to
market shocks based on the calculation of the financial fragility index was proposed; the model of identification of
global systemically important markets was constructed; Improved: the interpretation of the definition of
«negotiable financial instruments»; scientific and methodological approach to the identification of market
disturbances based on the calculation of the composite stress index in the negotiable financial instruments
market; the project approach to the development of a complex programme of the stable development of the
negotiable financial instruments market in Ukraine; conceptual approaches to the regulation of the negotiable
financial instruments market in Ukraine based on the implementation of the objectives-based regulatory model;
got further development: institutional approach to the interpretation of the negotiable financial instruments
market; systematic approach to the forming of macroprudential policy; justification of the financialization on the
basis of quantitative analysis of the role of financial assets and institutional investors in the economy;
methodological approaches to the diagnosis of modern banking in the securities and derivatives market on the
example of the EU that allowed to expand the existing proposals for structural reform of banking activities for the
separation of commercial and investment operations; a scientific approach to the modeling of the conversion of
contingent convertible bonds in the banking stocks; the identification of current trends in the development of the
trade of negotiable financial instruments and its post-transaction service; the justification for the introduction of a
model of a consolidated market operator of a network of trading platforms with post-transaction infrastructure
using distributed ledgers, launch of a market of initial public offerings with differentiated requirements depending
on the size of the issuing company, reformatting the models of functioning of institutional investors. The project
was implemented in the activities of: the Financial Stability Department of the National Bank of Ukraine, PISC
Commercial Bank «Lviv», PJISC «Bank Sich», PISC «Deutsche Bank DBU», CONSTANTA Venture Invest Asset
Management Ltd., as well as in the educational process of the Ternopil National Economic University and
Educational and Research Institute of Business Technologies «UAB» of the Sumy State University. The scope of use
is the Committee on Financial Policy and Banking of the Verkhovna Rada of Ukraine and the National Securities
and Stock Market Commission.
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