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Pedepar:

1. ¥V puceprauii nornmnbaeHo TEOpeTUKO-MEeTOANYHI 3acany Ta po3p0o6ieHO HAYKOBO-TIPAaKTUYHI peKOMeHaalii momo
yIPaBJliHHS BapTICTIO 3aCTaBHOIO NOPTQeris LiHHUX nanepis. B Mexkax TeOpeTUKO-MEeTOANYHHUX 3aca, yIIPaBJliHHS
BapPTICTIO 3aCTAaBHOTO NOPT(EJIs LiHHUX NaIepiB yIOCKOHAIEHO BU3HAUYEHHS 3aCTaBHOTO NIOPTQeJis LiHHUX
narnepis, 0 PO3TJIANAETHCS, SIK EHTPAJIbHUN 00’ €KT 3aCTABHOTO MEHEIKMEHTY. PO3riissHyTO OCHOBHI (PyHKIIi,
yepes sKi peasnizyeTbCsl EKOHOMIUHA CYTHICTb 3aCTaBHOTrO NOPTdeis LiHHUX namnepis. [IpoaHanizoBaHO €BOJIIOL0
(opMyBaHHS Ta peryJsilii 3aCTaBHOTO MEHEI)KMEHTY B YIIPaBJIiHHI BapTiCTIO 3aCTaBHOTO NOPT(eJs LiHHUX
narnepis. Po3risiHyTO 3aKOHOJaBYi 3acaau GOpMyBaHHS 3aCTaBHUX BiTHOCHH Ta BUKOPUCTAHHS 3aCTaBHOTO
noptdes LiHHUX NanepiB 3ajIe’KHO Bifl TUILY YTBOPIOBAHUX KPEIUTHUX BilHOCHH IIPH OIlepalisix pero,
KpeaUTyBaHHS L[iHHUX NallepiB Ta TOProBUX olepauisix 3 fepuBaruBamu. CpopMoOBaHO METOAMYHI MiIXOOH 100
BM3HAUYEHHSI PUHKOBOI BAPTOCTI Map>KMHAJIbHMX BUMOT i 3aCTaBHOTO NOPT(esl iHHUX NaNepiB Ta PO3IJISHYTO
Pi3HM TUIIN MapXXUHAJIbHUX BUMOT KPEJIUTHOI MigTPUMKHU, OCOOJINBOCTI iX pO3paxyHKY Ta 3aCTOCYBaHHS, 1[0

I03BOJINJIO CPOPMYBATH YHIBEpPCAJIIbHUI aJITOPUTM PO3PAXyHKY MapKMHAJIbHUX BUKJIMKiB. CPOPMOBAHO MeXaHi3M



VIPaBJIiHHS BaPTICTIO 3aCTABHOTO NOPTQeJis LiHHMX NanepiB Ta PO3IJISHYTO OKPEMI Oro ejleMeHTU. B meskax
IOCJIiIKeHHS IPaKTUYHWX aCIIeKTiB yIIpaBJliHHS 3aCTaBHUM NOPTQesieM LiHHUX [arepiB IPOaHali30BaHO Cy4yaCHUM
CTaH 3aCTaBHOT'O MEHEPKMEHTY Ta [1ePCIEKTHUBY MOTr0 PO3BUTKY Y CBIiTi y cdepax TpaguLiliHOro 6aHKiBCbKOIO
CEKTOpY, PUHKY [I€pUBATUBIB, PiHTEeX-IHAYCTpil Ta iIHAYCTPii KPUIITOBAIIOT, 110 AO3BOJIUJIO AOCHiTUTH BILIUB
nangaemii COVID-19 Ha 3pocTaHHsI Map>KMHAJIbHUX BUMOT Ta IiIBUIIEHHS [TOIIUTY HA BUCOKOJIIKBiIHI piHaHCOBI
aktusu (HQLA). Po3risiHyTo TeHAeHii BUKOPUCTaHHS IOCJIyT TpeTboi cToponu (TPA) 3i cTopoHHbBOTO
aJMiHICTpYBaHHS Ta YIIPaBJliHHS 3aCTaBHUMU NOPTQESIMU LIiHHUX NaMepiB /1J151 ONTUMAJIBHOTO 3a0€3[1e4eHHS
Map’KMHAJIbHMX BUMOT KOHTpareHTiB. [IpoananizoBaHo MDKHapOIHi CUCTEMU PETyJIsLii B PO3pisi 3abe3neyeHHs
Map>KMHaJIbHUX BUMOT B MUTAHHSX BBEJIEHHS LIEHTPAJi30BaHOr0 KIipUHTY Ta [IpaBui o0 HEOUUILEHOI MapiKi
(UMR) p7151 y4acHUKIB CBITOBUX PUHKIB J€epyBaTUBiB. BU3Hau€HO NpUYMHHY, L1ijli Ta Hacsiaky BBegeHHs [IpaBui
oo HeouuneHoi mapxi (UMR) Ha nosa6ip>xoBux (OTC) puHKax AepuBaTUBIB. 3alIPONIOHOBAHO IIJISIXU
MIOKpAIleHHs] MKHAPOAHUX CUCTEM PeryJisii 3a6e3reyeHHs] MapKMHAJIbHUX BUMOT. JIOCIIiIKE€HO iCHYI04i
O4iKyBaHHS OO IEPCIIEKTUB [IOCUJIEHHS MDKHAPOAHOI peryJidLii Map>KMHaJIbHAX BUMOT y CBiTi. HarosiomeHo npo
BRXJIMBICTb PEryyl0BaHHS UU(PPOBUX aKTUBIB Yepe3 iX 3pocTarody MONYJISIPHICTb Ta BUKOPUCTAHHS SIK CKJIAJ0OBUX
3aCcTaBHUX NOPT(eiB iHHUX Nanepis. [TpoaHasnizoBaHO OCHOBHI 3aCTaBHi XapaKTEPUCTUKHU (PiHAHCOBUX aKTUBIB B
MATAHHSX MPUAATHOCTI iX BUKOPUCTAHHS B CKJIaZi 3aCTaBHOTO MOPTdeis [iHHUX MarnepiB 32 XapaKTepUCTUKaAMU
JIIKBiHOCTI, BOJIATUJIBHOCTI Ta KPEJAUTHOTO PU3NKY eMiTeHTa. [IpoaHani3oBaHO CTPYKTYPY CYKYIIHOTO CKJIay
3aCTaBHUX NOPTQeJiB LiHHUX Nanepis areHTiB TpeTboi cToponu (TPA) B €C ta Benmkobpurasii 3a TUIIOM Ta
KPEJUTHUM PEUTHHIOM (PiHaHCOBUX aKTUBIB Ta CGPOPMOBAHO peKOMeH ALl o010 popMyBaHHS AUBEPCUPIKOBAaHUX
3aCTaBHUX NOPTQeJiB IiHHUX NanepisB. B mexxax nocsifikeHHs HaPsIMiB yAOCKOHAJIEHHSI CUCTEMU YIIPaBJIiHHS
3aCTaBHUM MOPTdesieM 1iHHUX arepiB MpoaHasi3oBaHO KilbKiCHI METOIM 3aCTaBHOI ONTHMI3allii Ta HaZAHO
HayKOBO-METOIWYHI PEKOMEHALlii I[OI0 ONTUMAaJbHOTO PO3MIlllEHHS aKTUBIB ¥ 3aCTaBHUX MOPTQEJIIX 3 METOIO
ePeKTUBHOro 3a6e3nedeHHs MapKuHaJIbHUX BUMOr. CPOpMOBaHO YMOBU ONTUMI3allii 3acTaBHOTO nopTders
L[iHHUX TIanepiB Ta 3alpPOIIOHOBAHO IT'SITh ONTUMI3ALIMHUX MoJiesiell POPMYBAHHS 3aCTaBHUX NMOPTQeJIiB IiHHUX
narepis B po3pisi MiHiMi3anii cyM 3acTaBHUX NPIOpUTETIB, ONITHMMI3aLii JIKBIZHOCTI, MiHiMi3aLii TpaH3aKLiMHUX
BUTPAT, MiHiMi3allii asbTepHATUBHUX BUTPAT Ta MiHimizauii noprdenbHoi BosatunabHOCTi. KoxkHil mogeri
MaTeMaTU4YHe BUPIlIeHHs Ta IPUKJIay IPOrPAaMHOTO PO3B'I3aHHS. PEKOMEH10BaHO 3aCTOCYBaHHS OKPEMUX
CTpaTeriil pU3UK-MEHEIKMEHTY 7151 BSMEHIIEHHSI OllepalliHUX BUTPAT IIPU YIIPaBJliHHI NOpTQesieM LiHHUX Namnepis
Ta METOMiB KOPUTYBaHHS PO3MiPy Map>KAHAJIBHUX BUMOT Ta BIIPOBAI>)KEHHSI IHTETPOBAaHMX aBTOMATU30BaHUX
CHCTEM 3aCTaBHOTO MeHeIKMeHTy. OGIPYHTOBAHO BaKJIMBICTh nuBepcudikaniii akTusiB 3acTaBHOro nopTdes
uiHHuX. [IpoanasnizoBaHo MpoLec BIPOBAKEHHS 3aCTABHOIO MEHEIPKMEHTY B YKpaiHu. [JoBEIEHO BaXKJIUBICTh
IIPAaBOBOTO 3aKpillJIEHHS] BUKOPUCTAaHHS (PiHAaHCOBMX iHCTPYMEHTIB SIK CKJIaJIOBUX 3aCTaBHUX NOPTQEeJIiB LiHHUX
narnepiB Ta HaroJIOMEeHO PO HEOOXiHICTh BIIPOBA/IKEHHS ITOJAJIBIIMX 3MiH B YKPaiHCbKOMY ITIPaBOBOMY
cepenoBuLli AJ1s1 3a6e3eyeHHs HAJIEXKHOI iHPPacTPYKTYpH [1J1sl BIIPOBAI)KEHHS MeXaHi3My yIIpaBJliHHS 3aCTaBHUMU
noprdeiMM LiHHYX [1aNlePiB B oNepallisix 3 AepUBaTUBAMU. 3alIpOIIOHOBAHO HAIPSIMU YAOCKOHAJIEHHS
iHppacTpyKTypHu (GOHIOBOrO PUHKY YKpaiHM B KOHTEKCTi 3aCTaBHOTO MEHEI)KMEHTY B YIIPaBJIiHHI BapTIiCTIO
3aCTaBHOTO NMOPT(eIs LiHHYX NarnepiB. 3alporIOHOBAaHO HANIPSIMU iMIIEMEHTallii peryJIaTOPHUX 3MiH IO0

yIOCKOHaJIEHHS iHppacTPyKTypu (PiHAHCOBOTO PHHKY.

2. The dissertation advanced the theoretical and methodological principles, presenting scientific and practical
recommendations for managing the value of the collateral portfolio of securities. Within the framework of the
theoretical and methodological principles of managing the value of a collateral portfolio of securities, the definition
of a collateral portfolio of securities has been improved, which is considered the central object of collateral
management. The study examined the primary functions of a collateral portfolio of securities that elucidate its
economic essence. The evolution of the formation and regulation of collateral management in managing the value
of the collateral portfolio of securities was analyzed. The study considered the legal principles of forming collateral
relations using a collateral portfolio of securities, depending on the type of credit relations formed during repo
transactions, securities lending, and derivatives. The dissertation formed methodical approaches for determining
the market value of margin requirements and the value of a collateral portfolio of securities. The peculiarities of



their calculation and application made it possible to form a universal algorithm for calculating the margin call. In
the study, a mechanism for managing the value of the collateral portfolio of securities was used. The current state
of collateral management in Europe and the U.S. was analyzed, as well as the prospects for its development in the
areas of the traditional banking sector, the derivatives market, the fintech industry, and the cryptocurrency
industry, which made it possible to analyze the impact of the COVID-19 pandemic on the growth of margin
requirements and the increase in demand for highly liquid financial assets (HQLA). The study examined trends in
using tri-party agent (TPA) services for third-party administration and management of collateral portfolios for
optimal provision of counterparty margin requirements. The work analyzed the international regulatory systems
for ensuring margin requirements by introducing Central Counterparty Clearing (CCP) and Uncleared Margin
Rules (UMR) for participants in global derivatives markets. The reasons, objectives, and consequences of
introducing the Uncleared Margin Rules (UMR) for operations with over-the-counter (OTC) derivatives markets
have been identified in the study. Thus, there were proposed ways to improve international regulation systems.
The main collateral characteristics of financial assets are analyzed in terms of their suitability for use as part of a
collateral portfolio of securities according to the aspects of liquidity, volatility, and credit risk of the issuer.
Quantitative methods of collateral optimization, such as linear programming, mixed-integer linear programming,
and nonlinear programming, were analyzed. The study provided ways to improve the system of management of the
collateral portfolio of securities and scientific and methodical recommendations regarding the optimal placement
of assets in collateral portfolios to ensure margin requirements effectively. The conditions for optimizing the
collateral portfolio of securities are mathematically formed, and five optimization models for composing collateral
portfolios are proposed in terms of collateral priority sum minimization, liquidity optimization, transaction cost
minimization, opportunity cost minimization, and portfolio volatility minimization. Each model has a mathematical
description and examples of a computational solution. Risk management strategies are recommended to reduce
operational costs when managing a portfolio of securities. Adjusting margin requirements to reduce operational
risks is proposed, and the necessity of diversifying the assets of the collateral portfolio of securities to minimize
the risk of operating costs is substantiated. Also, it was recommended to use automated collateral management
systems. The study scrutinized the process of collateral management implementation in Ukraine. The importance
of legal consolidation of the use of financial instruments as components of collateral portfolios of securities have
been proven, and the need to introduce further changes in the Ukrainian legal environment to ensure the proper
infrastructure for the implementation of a mechanism for managing collateral portfolios of securities in derivatives
operations has been emphasized. Directions for improving the infrastructure of the stock market of Ukraine were
proposed in the context of managing the value of the collateral portfolio of securities. For the successful
implementation of collateral management in the management of the value of the collateral portfolio of securities,
the authors offered several ways to introduce regulatory changes to the infrastructure of the financial market.
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IloBHe HaﬁMeHYBaHHﬂ IOPUIUYHOL 0C00H: HanionanbHuii yHiBepcuteT "Ofiechbka MoJliTexHika"

Kopg 3a €IPIIOY: 43861328



Micue3HaxoaKeHHS: np. llleByenka, 6yx. 1, Oneca, 65044, Ykpaina
dopma BracHOCTI: JlepxaBHa
Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH i HayKy YKpaiHu

InenTudikarop ROR:

PeuenseHTu

Baacue IlpizBume Im'a Ilo-6aTbKOBI:

1. KoBazneHnko BikTopis BosogunmupisHa

2. Viktoriia V. Kovalenko

KBasigikamis: 1. e. u., npodecop, 08.00.08

InenTudikarop ORCID ID: 0000-0003-2783-186X

JoparkoBa iHpopmanist: https://scholar.google.com.ua/citations?hl=uk&user=91vWXTCcAAAAJ
IloBHe HaliMeHYBaHHSI IOPHUAHUYHOI 0COOH: OfieChKuil HAL[IOHAIBHUI €KOHOMIYHMIA YHiBEpCUTET
Kopg 3a €IPIIOY: 02071079

Micue3HaxoaKeHHS: ByJL. [IpeobpakeHChKa, 8, Oneca, 65082, YkpaiHa

dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBIiTH i HAyKu YKpaiHu

InenTudikarop ROR:

Baacwue IlpizBumie Im'a Ilo-6aTbKOBI:
1. loprauoBa Mapis [BaHiBHA

2. Maria I. Iorgachova

KBasigikamis: . e. n., nou., 08.00.08

InenTudgikarop ORCID ID: 0000-0003-1933-6447

JoparkoBa iHopMmawuist: https://scholar.google.com.ua/citations?hl=uk&user=0AOhHEKAAAA]
IIoBHe HaﬁMeHyBaHHH lOpI/I,ILH'{HOi 0COOM: OfechKUil HalliOHAIBHUI €KOHOMIYHUIA yHiBEpCUTET
Kopg 3a €IPIIOY: 02071079

Micue3HaxoaKeHHS: ByJL. [IpeobpaskeHChKa, 8, Onmeca, 65082, YkpaiHna

dopma BracHOCTI: JlepxaBHa

Coepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

VIII. 3aKkJII04Hi BiZOMOCTi
Biacue Ipizsumie Im'st [To-6aTbKOBI Keppeupka Jlinis Bikropisna

TOJIOBH pajgu



BaacHe IlpizBume Im's I10-6aTbKOBI Keppenpka Jlinist BikropisHa
TOJIOBYIOYOTO Ha 3acCiiaHHi
BiamoBimaibHUH 32 MiZTOTOBKY Cauyk [Omist AnarosniiBHa

00JIiKOBUX JOKYMEHTIB

PeectpaTop YkpIHTEI

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZIIOBiZaJIbHUM 32 peEeCTpallilo HAayKOBOIi IOpuenko TeTsHa AHatosiiBHA

OisSIIBHOCTI




