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2. Vitalii V. Thnatiuk

KBasmigikamis:
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Kop 3a €IPIIOY:

Micue3HaxoaKeHHS:

dopma BaacHOCTI:

Cdepa ynpasiriHHS:

ImenTudikarop ROR: He zacrocoyerbcs



I11. BimomMocTi mpo opranizariiio, e Big0OyBcsl 3aXHCT
Iudp cnenianizoBaHoi BYU€HOI pagH (Pa30Boi Cleliajai30BaHOI BYEHOI pasu). 3352

IloBHe HaiMeHYBaHHSI IOPHUAHUYHOI 0COOM: KuiBChKuil HaLiOHAbHMIA YHIBEpCUTET iMeHi Tapaca

[lleByeHka

Kog 3a €IPIIOY: 02070944

Micue3HaxoO KeHHS: By. Bonogumupcebka, 6ya. 60, Kuis, 01033, Ykpaina
dopma ByracHOCTI: Jlepxasna

Cdepa ynpaBitiHHS: MinictepcTBo oCBiTH i HayKu YKpainu

InenTudikarop ROR:

IV. BizomocTi nipo nmiznpueMcTBO, yCTaHOBY, OpraHisalliio, B sIKii 0yJ10
BUKOHaHO JHUCEPTALil0

IloBHe HaliMEeHYBaHHSI IOPHUAUYHOI 0COOM: Kuichkuil HauioHaIbHMI yHiIBEpCUTET iMeHi Tapaca
[leByeHKa

Kopg 3a €IPIIOY: 02070944

Micue3HaxoaKeHHS: ByJI. Bonogumupceka, 6ya. 60, Kuis, 01033, Ykpaina

dopma ByacHOCTI: [lepxkasna

Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH | HayKy YKpaiHu

InmenTudikarop ROR:

V. BimomocTi npo gucepraniio
MoBga guceprTaiiii: Vkpaincoka
Koau TemaTHYHHUX PyOpPHK: 06.51.65

Tema guceprauii:
1. TIporHO3yBaHHS TPaHCAKLUiMHUX BUTPAT PUHKOBOTO IIJINBY TOPTIBJIi aKLisiMU Ha Gip>XOBUX PUHKAX

2. Forecasting market impact transaction costs in equities trading on stock exchanges

Pedepar:

1.V puceprauii gociuigpKeHHi TEOPETUYHI 3acafy TPAHCAKLIMHUX BUTPAT PUHKOBOTO BIUIMBY, IPUYUHU iX
BUHUKHEHHS, Ta BIUJIMB KW BOHU CIIPABJISIOTh HA B3a€MO/I0 Pi3HUX KaTeropiil iHBecTopiB Ha (OHOBOMY PUHKY.
[IpoBeneHO KpUTMYHMI aHAJIi3 HASIBHOTO MOJIEJIbHOTO iHCTPYMEHTAPII0 IPOrHO3yBaHHS TPAHCAKLITHUX BUTPAT
PYHKOBOTO BIJIMBY Ta 3alIPONIOHOBAHI LISIXY YA,0CKOHAJIEHHS HasBHUX METO/iB MOZEJIIOBAHHS 3 METOIO
MOKpaleHHs iX NPOTHOCTUYHUX SIKOCTel. HanaHi mpakTUyHi peKoMeHaallii Ta IpUKIaau 3aCTOCYBaHHS Mogeei
TPaHCaKLiHUX BUTPAT PUHKOBOTO BIUIUBY [Ji IPUUHSTTSI Oiybll e(pEeKTUBHUX pillleHb eKOHOMIYHUMU CyOOEKTAMU B
npolieci ix iHBeCTULIMHOI AiyIbHOCTi HA BTOPUHHOMY PUHKY (PiHAHCOBUX aKTUBiB. BLUOKpEeMJIEHO TPU OCHOBHI
Migxony 4O BU3HAUYEHHS JyKepeJ TPaHCAKUiMHUX BUTPAT Ha pUHKaX akii: 1) K naTa 3a mBUAKICTb Ta

BU3HAYEHICTD Yy NpoLeci onepaliil KyniBi-npogaxy; 2) sSIK Ipemis 3a JiKBiIHICTb MOTEHLIMHAM KOHTPareHTaMm; 3) K

KOMITIeHCALlisl 32 MOXJINBY iHQOpMalliliHy acMMeTpilo MixX IOKyILeM i nponasuem piHaHCOBOro akTuBY. Ha OCHOBI



IOCJIiIKEeHHS] PUHKOBOI MiKPOCTPYKTYPH, OpraHisatii Ta npaBus (GyHKLiOHyBaHHS TOPrOBUX MalIaHYMKIB Ha
(OHIIOBUX PUHKaX; OyJIO BCTAaHOBJIEHO, 1O iX Pi3HOMAHITTSI 06yMOBJIEHO [10TPEO0I0 HAATU iHBECTOPY
IHCTPYMEHTH, 3a IOIOMOTIOIO SIKAX BiH 30ATHUU YIIPABJIATU CBOIMU TPAHCAKLiMHUMY BUTPATAMU Ta IIOJIIIIIUTH CaM

npoLec ooMiHy (iHaHCOBUX aKTHUBIB.

2. This thesis studies the theory behind transaction costs of market impact, the reasons for their occurrence and
the effect they have on different investor classes on the stock market. Author conducts critical analysis of methods
for modeling and forecasting market impact costs and suggests ways to improve prediction accuracy of existing
models. This research provides practical recommendations and examples on how to use market impact cost
models to enhance the decisionmaking process of investors who operate on secondary financial markets. Three
approaches to define transaction costs on equity markets are outlined in this work. Transaction costs could be
viewed as 1) the payment for the speed and certainty in trading operations; 2) the liquidity premium demanded by a
potential counterparty; 3) compensation for the perceived information asymmetry between buyer and seller of
financial asset. After studying market microstructure, rules and regulations which govern exchanges and trading
venues, the author concluded that their multitude and variety is a result of them catering to investoros need for the
means and instruments which help market participants manage their transaction costs.

Jep>kaBHHHM peecTpauiiiHuii Homep [IiP:

IIpiopuTeTHHI HanIPsAM PO3BHTKY HayKH i TEXHIKH: QyHmaMeHTaIbHi HAYKOBI OCTI/PKEHHS 3 HAMGLbII
BRXJIMBUX IIPOOJIEM PO3BUTKY HAYKOBO-TEXHIYHOIO, COLiaJIbHO-€KOHOMIUHOr0, CyCIiIbHO-MIOJiTUYHOTO,
JIIOACBHKOTO MOTEHLiaNy 1J1s1 3a6e3Me4YeHHs] KOHKYPEHTOCIIPOMOKHOCTI YKpaiHu y CBITi Ta CTAsIoro PO3BUTKY
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BaacHe IlpizBuiie Im's ITo-6aTbKOBI
TOJIOBH pagu
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TOJIOBYIOYOTO Ha 3acCiiaHHi
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VKpIHTEI

Opuenko TersiHa AHaTosIiBHA



