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1. YnpaBiHHS BapTiCTIO 3aCTaBHOTO NMOPTQeis LiHHUX anepis.

2. Management of the value of the collateral portfolio of securities.

Pedepar:

1. Y puceprauii norsnubaeHo TEOPETUKO-METOAUYHI 3acazy Ta po3p006ieHO HAayKOBO-IIPAaKTU4HI peKoMeHaallii om0
VIPaBJIiHHS BAPTICTIO 3aCTaBHOTO NOPTQeJis LiHHUX Nanepis. B Mexkax TEOPETUKO-METOAUYHUX 3acal, yIIPaBJIiHHS
BaPTICTIO 3aCTABHOTO NOPTQeJIs LiHHUX NaNepiB yIOCKOHAJIEHO BU3HAYEHHS 3aCTaBHOTO MOPTdeIst LiHHUX
nanepis, 110 PO3TJISIAETHCS, SIK EHTPAJIbHUN 00'€KT 3aCTABHOIO MEHEI)KMEHTY. Po3risiHyTO OCHOBHI (PyHKILI,
yepes sKi peasizyeTbCcsl EKOHOMIUHA CYTHICTb 3aCTaBHOTrO NMOPTQeis LiHHUX namnepis. [IpoaHanizoBaHO €BOJIIOL0
(dopMyBaHHS Ta PeTyJslii 3aCTaBHOTO MEHEIXMEHTY B YIIPABJIiHHI BAapTiCTIO 3aCTaBHOTO NOPTQeis LiHHUX
nanepis. Po3rysiHyTO 3aKOHOAaByYi 3acany GOpMYyBaHHS 3aCTaBHUX BilHOCHH Ta BUKOPUCTAHHS 3aCTaBHOTO
noptdeis LiHHMX Nanepis 3aJ1€’KHO Bif| TUILY YTBOPIOBAHUX KPEAUTHUX BilHOCHH IIPU Ollepallisx perlo,

KpeJUTYBaHHS LiHHUX MalepiB Ta TOProBUX Olepauisix 3 fepuBatuBamu. CPOpMOBaHO METOAMYHI MiAXOOH IOA0



BM3HAYEHHSI PUHKOBOI BAPTOCTI MapKMHAJIbHMX BUMOT i 3aCTaBHOTO MOPT(eJIs LiHHUX NaNepiB Ta PO3IJISHYTO
Pi3HU THUIIM Map>XUMHAJIbHUX BUMOT KPEIUTHOI MiTTPUMKHU, OCOOJINBOCTI iX pO3paxyHKY Ta 3aCTOCYBaHHS, 1[0
I03BOJINJIO CPOPMYBATH YHiBEPCAJIbHUI aJITOPUTM PO3PAXyHKY Map>KUMHAJIbHUX BUKJINKiB. CPOPMOBAHO MeXaHi3M
VIPaBJIiHHS BaPTICTIO 3aCTABHOTO NOPTQeJis LiHHUX NanepiB Ta PO3IJISHYTO OKpeMI Oro ejleMeHTU. B meskax
IOCJIiIPKEHHS MPaKTUYHUX ACTEKTIB YIIPaBJliHHS 3aCTaBHUM NOPTQeieM LiHHUX Nanepis MpoaHaizoBaHO Cy4aCHU
CTaH 3aCTaBHOT'O MEHEPKMEHTY Ta [1epCIeKTHUBY MOTro PO3BUTKY Y CBIiTi y cdepax TpaguliiHOro 6aHKiBCbKOIO
CEKTOpY, PUHKY [I€epUBATUBIB, PiHTEeX-1HAYyCTpil Ta iIHAYCTPii KPUIITOBAJIIOT, 110 AO3BOJIMJIO AOCHITUTH BILJIUB
naHgemii COVID-19 Ha 3pocTaHHsI Map>KMHAJIbHUX BUMOT Ta MiJBUIIEHHS IIONUTY HAa BUCOKOJIKBiAHI (piHAHCOBI
aktusu (HQLA). Po3risiHyTo TeHAeH il BUKOPUCTaHHS IIOCJyT TpeTboi cTopoHu (TPA) 3i cTopoHHBOTO
aJMiHICTpYBaHHS Ta yIIPaBJiHHS 3aCTaBHUMU NOPTQEsSIMU LIiHHUX NarepiB /1J151 ONTUMAJIBHOTO 3a0€3I1e4eHHs
Map’KMHAJIbHMUX BUMOT KOHTpareHTiB. [IpoananizoBaHo MDKHAPOIHI CUCTEMU PEryJIsiLii B po3pisi 3abe3neyeHHs
Map’KMHAJIbHUX BUMOT B IIMTAHHSX BBEIEHHS LIEHTPaJi30BaHOrO KJIipuHry Ta [IpaBuil mon0 HeOYUILEHOI MapiKi
(UMR) n7151 y4acHUKIB CBITOBUX PUHKIB JepyBaTUBiB. BU3HaueHO NpUYMHY, L1ijli Ta Hacsinky BBeneHHs [IpaBui
mono HeouueHoi mapxi (UMR) Ha nosa6ip>koBux (OTC) puHKax AepuBaTUBIB. 3alIPOIIOHOBAHO IIJISIXU
MOKpAaIleHHS! Mi>KHAPOJAHUX CUCTEM peryJsiiii 3a6e3nedeHHs MapKUHAJIbHUX BUMOT. [JOCTiIskKeHo icHyo4i
O4iKyBaHHS OO NEPCIEKTUB ITIOCUJIEHHS MDKHAPOAHOI peTyJIdlii Map>KMHAJIbHAX BUMOT y CBiTi. HarosomeHo npo
BRXJIMBICTb PerysioBaHHs UU(POBUX aKTUBIB 4epe3 iX 3pocTalody MONYJISIPHICTh Ta BUKOPUCTAHHS SIK CKJIAJOBUX
3acTaBHUX NOPTeriB 1iHHUX nanepis. [TpoaHasnizoBaHO OCHOBHI 3aCTaBHi XapaKTEPUCTUKHU (PiHAHCOBUX aKTUBIB B
NUTAHHSX NIPUIATHOCTI iX BUKOPMCTAHHS B CKJIaJli 3aCTaBHOTO MOPTQeIs LiHHMX ManepiB 3a XapaKTepUCTUKAMU
JIIKBiIHOCTI, BOJIATUJIBHOCTI Ta KPEJIUTHOTO PU3NKY eMiTeHTa. [IpoaHani3oBaHO CTPYKTYPY CYKYIIHOTO CKJIafy
3aCTaBHUX NOPTQeJiB LIiHHUX Nanepis areHTiB TpeThoi ctoponu (TPA) B €C ta Benukobpurasii 3a TUIIOM Ta
KPEJUTHUM PEUTUHIOM (PiHAaHCOBUX aKTUBIB Ta C(POPMOBAHO PEKOMEH Al mon0 (OPMYBaHHS TUBEPCU(PIKOBAHUX
3aCTaBHUX NMOPTQeJiB [iHHUX NanepiB. B Mexxax nocsifakeHHs HapsIMIiB yIOCKOHAJIEHHS CUCTEMU YIIPABJIiHHS
3aCTaBHUM MOpPTdesieM iHHUX anepiB IpoaHasi3oBaHO KilbKiCHI METOIM 3aCTaBHOI ONTHUMI3allii Ta HaZAHO
HayKOBO-ME€TOJWYHI PEKOMEHAALlii [O10 ONITUMAaJIbHOTO PO3MIllleHHS aKTUBIB y 3aCTaBHUX MOPTQEJIIX 3 METOIO
e(eKTUBHOrO 3a6€e3Me4eHHs] MapXKUHAIbHUX BUMOT. COPMOBAaHO YMOBM ONTUMI3allii 3acTaBHOro NopTdes
L[iHHUX TIanepiB Ta 3alpPOIIOHOBAHO IT'SITh ONTUMI3ALIIMHUX MOJiesiell pOPMYBaHHS 3aCTaBHUX NMOPTQeJIiB IiHHUX
narepis B po3pisi MiHiMi3anii cyM 3acTaBHUX IPiIOpUTETIB, ONITHMMI3alii JIKBIZHOCTI, MiHiMi3aLii TpaH3aKLiMHUX
BUTpAT, MiHiMi3allii aJlbTepHaTUBHUX BUTPAT Ta MiHiMi3aLii nopTQenbHOI BOIATUABHOCTI. KOXKHIN Mogei
MaTreMaTHU4He BUPILIeHHs Ta IPUKJIAAY IPOTPAMHOr0 po3B’s3aHHS. PEKOMEHI0BAHO 3aCTOCYBaHHS OKPEMUX
CTpaTeriil pu3UK-MeHEeIKMEHTY 7151 3SMEHIIEeHHS OllepalliiHUX BUTPAT IIPU YIPaBJliHHI NOpTQesieM LiHHUX Namnepis
Ta METOZiB KOPUTYBaHHS PO3MIpPy Map>KMHAJIBHUX BUMOT Ta BIIPOBAI>)KEHHS iHTETPOBaHMX aBTOMATU30BaHUX
CHCTEM 3aCTaBHOTO MeHeKMeHTY. OOI'PYHTOBAaHO BaXKJIMBICTb AuBepcU@iKallii akTHBIB 3aCTaBHOTO MOPTQEs
uiHHKX. [IpoanasnizoBaHo MpoLec BIPOBAJKEHHS 3aCTABHOIO MEHEIPKMEHTY B YKpaiHu. [JoBEIeHO BaXKJIUBICTh
IIPaBOBOTO 3aKpillJIEHHS] BUKOPUCTAaHHS (PiHaHCOBUX iHCTPYMEHTIB SIK CKJIaJIOBUX 3aCTaBHUX NOPTQeJIiB LiHHUX
narnepis Ta HaroJIOIEHO PO HEOOXiIHICTh BIIPOBAIKEHHSI IOJAJIbIIMX 3MiH B YKPaiHCbKOMY IIPAaBOBOMY
cepenoBuIli AJ1s1 3a6e3eYeHHs HAJIEKHOI iHPPacTPYKTYPH [JisI BIIPOBAIKEHHS MeXaHi3My yIIpaBiliHHS 3aCTaBHUMU
noptdesiaMM LiHHUX 1allepiB B olepallisix 3 AepuBaTUBaMU. 3alIpOIIOHOBAHO HAIPSIMU YAOCKOHAJIEHHS
iHppacTpykTypu POHAOBOrO PUHKY YKpaiHM B KOHTEKCTi 3aCTaBHOTO MEHEI)KMEHTY B YIIPaBJIiHHI BapTiCTIO
3aCTaBHOTrO NOPTQes LiHHMX NanepiB. 3alpOIIOHOBAHO HAIIPSIMU iMIJIEMEHTALlii pEeryJISTOPHUX 3MiH 1010
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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JoparkoBa iHpopMmauist: ;https://scholar.google.com/citations?hl=ru&authuser=1&user=UX_ItZwAAAAJ
IloBHe HaliMeHYBaHHSI IOPHUAHUYHOI 0COOHM: HaujonanbHuii yHiBepcuteT "OfiechbKa noliTexHika"

Kopg 3a €IPIIOY: 43861328

Micueanaxo;perHﬂ: np. llleByenka, 6yx. 1, Oneca, 65044, Ykpaina

dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBIiTH i HAayKu YKpaiHu

InenTudikarop ROR:

CeKToOp HayKH: l'anyseBuit

PeuenseHTu

BaacHe IlpizBume Im's I1o-6aTbKOBI:

1. KoBaneHko BikTopis BosogumupiBHa

2. Viktoriia V. Kovalenko

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

InenTudirkarop ORCHID ID: 0000-0003-2783-186X

JoparkoBa iHpopmanist: https://scholar.google.com.ua/citations?hl=uk&user=91vWXTcAAAAJ
IloBHe HaliMEeHYBaHHSI IOPHUAHUYHOI 0COOM: OfieChbKuil HAL[IOHAJIBHUF €KOHOMIYHMIA YHiBEpCUTET
Kopg 3a €IPIIOY: 02071079

Micueanaxo;perHﬂ: ByJ1. [IpeobpaskeHChKa, 8, Oneca, 65082, Ykpaina

dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBitiHHS: MiHicTepCTBO OCBITH i HayKy YKpaiHu

InenTudikarop ROR:

CeKTOop HayKH: YHIBEPCUTETCHKUIL

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. IopradyoBa Mapi« IBaHiBHa

2. Maria I. lorgachova

KBasigikamis: . e. u., mou., 08.00.08

InenTudikarop ORCHID ID: 0000-0003-1933-6447

JoaparkoBa iHdopManist: https://scholar.google.com.ua/citations?hl=uk&user=0AOhHEKAAAA]
IloBHe HaiMEeHYBaHHS IOPHAHYHOI 0COOH: OnechKuil HaLiOHANbHWI €KOHOMIYHWII YHIBEpCHTET
Koz 3a €JIPIIOY: 02071079

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

dopma B1acHOCTI: JlepxasHa



Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu
InenTudikarop ROR:

CeKTOop HayKH: YHIBEPCUTETCHKUI

VIII. 3akar04Hi BimoMocTi
Bsacue IlpisBume Im'st [To-6aTbKOBI Keppeupbka Jlinia BikropisHa

TrOJIOBH pagu

BaacHe IlpizBuie Im's [10-6aTbKOBI Kepnenpxa Jlinist BikropisHa

rOJIOBYIOYOrO Ha 3aCifiaHHi

BiamoBiganibHUH 32 MiATOTOBKY Cauyk IOnist AHaToiiBHa

00JIIKOBHX JJOKYMEHTIB

PeecTparop VkpIHTEI

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZITIOBiJaJIbHUM 32 PEECTpalLilo HayKoBoOi IOpuenko TeTsHa AHaToiiBHA

OisSIIBHOCTI




