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I11. BimomMocTi mpo opranizariiio, e Big0OyBcsl 3aXHCT
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V. BimomocTi npo guceprauiio

Mosga guceprarii:

Koau TemaTHYHHUX PYOpPHK: 06.73.35

Tema gucepranii:

1. PefiTuHrOBa OIjiHKA iHCTUTYTIB Ta iIHCTPYMEHTIB (OHIOBOTO pUHKY YKpaiHU

2. Ratihg estimation of institutes and instruments of stock marked of Ukraine

Pedepar:

1. O6'exT mocaimKeHHs. PeUTUHTYBaHHS LIIHHUX NallepiB Ta ix eMiTeHTIiB B MeXKax MDKHapOJHUX Ta HAlLliOHAJIbHOTO
PYHKIB LIiHHUX nanepis. MeTa gocimkeHHs. Po3pobka TEOPETUYHUX i METOIMYHUX 3aCaf, MO0 BIIPOBAIKEHHS
PENTHHIOBUX OL{HOK iHCTUTYTIB Ta iHCTPYMEHTIB (POHIIBOTO PUHKY YKpaiHU B CYKYyIHICTb 1OT0 iHYPACTPYKTYPHOTO
3a0e3ne4yeHHs. MeTony JOCiIKeHHS:CUCTEMHU, iICTOPUYHUH, JIOTiKO-TlialeKTUYHUH, iIHAYKLi Ta AefyKLii, aHasi3y
Ta CUHTE3Y, IOPiBHSIHb, BUOIPOK, BUBHAYEHHS [IPSIMUX i 3BBOPOHUX 3B'SI3KiB MK 00'€yTOM JOCIIiIKEHHS Ta
€KOHOMIYHUM cepenioBuileM. TeopeTuyHi i TpakTU4Hi pe3yabTaTy. [10/15raloTe B OOrpyHTYBaHHI METOAUYHOTO Ta
aHaJIITUYHOTO {HCTPYMEHTAII0 IIPOBEIEHHS] PEUTHHOTOBOI OL[iHKY HAZiMHOCTI 3a1103M4eHb eMiTeHTiB Ha POHIOBOMY
PUHKY YKpaiHM pa3oM 3 OOGTPYHTYBaHHSM HAIPSIMiB PO3BUTKY BITYM3HSIHOIO PUHKY PEMTUHOTOBUX TIOCIIYT.
HoBiTHicTb HOBOBIPOBAIpKyBaHOT0. Oflep>KaHO TaKi HaMBaKJIMBIII pe3yJIbTATH, 5IKi BU3HAYAIOTh BHECOK Yy PO3POOKY
Ipo6JiIeMU Ta XapaKTePU3yIOTh HAYKOBY HOBU3HY POOOTHU: BIieplie: OOrPyHTOBAHO HEOOXiIHICTb 3alIPOBAI’KEHHS

OpraHi30BaHOTO IHCTUTYTY CePTU(IKOBaHUX BiTYM3HSIHUX PEUTHHTOBUX ar€HCTCTB Ta JOLi/IbHICTh BHECEHHS B



YMHHUY NIepeJlik BULiB NpodeciiiHol 4isiIbHOCTI Ha (POHIOBOMY PUHKY YKpAiHM HOBOTO BUAY - "DEUTUHTYBAaHHS" 3
dikcariero HanaHHs MOCJYT LIO0 IPUCBOEHHS PEUTHHTIB K BUKJIIOYHOTO BUAY IisJIBHOCTI 3a Bif[IOBiIHOrO
JIELEH3IMHOrO Ta PIYJEHLiHOrO CyIIPOBOMKEHHS; YIIOCKOHAJIEHO: KATETOPiaJIbHUI anapar B YaCTHUHI YTOYHEHHS
CYTHOCTI TEPMIiHIB "KpegUTHUI PENUTUHI" Ta "PEUTUHT LIHHUX MAIepPiB”, Ml SKUMUA PO3YMI€TbCS BUCHOBOK
PEUTHHIOBOrO areHCTBa WO0: KpeAUTOCIIPOMOXKHOCTI II03MYasIbHMKA (Y IEPIIOMY BUIIAAKY) Ta iHBECTULIMHOI
SIKOCTI L[iHHUX NIanepiB eMiHeHTa (Y ApyroMy BUNAAKY); METOOUYHI MiX0AU N0 CUTEeMUTH3allii BUZiB i TUIIIB
PENUTHHTIB: IJISIXOM BUOKPEMJIEHHS BilMOBITHUX KlacuQiKaliiHUX 03HaK Ta IPYIyBaHHS 00'€KTiB pEMTUHIOBO]
OLLiHKY; KpUTEPIi, IKMM IIOBMHEH BiANOBiAaTU HALLiOHAJIbHUMI KPEOUTHUIN PEUTHHT: [10-TI€PILIE, BAMOTU [0 MOTr0O
[IPHUCBOEHHS ITOBUHHI OyTY MaKCUMAaJIbHO iEHTUYHI TUM, SIKi 32CTOCOBYIOTHCS IJ1s1 IPUCBOEHHS MDKHAPOHOTO
PEUTHUHTY; [10-Ipyre, HAaNHANIMHININO3WYaIbHUKY B KpaiHi IOBUHHI OJ,€PKYBaTU MOKJIMBUI HAVBUIINA
BHYTPIIIHII pEeITUHT; IO-TPETE, BHYTPIIIHIN PEATHUHT IOBUHEH BPAaXxOBYBATU PU3UK (OHIBOTO PUHKY; METOIUYHE
OOryHTYBaHHS IIPOLIEAYPU IIPOBELIEHHS aHAi3y KPEOUTOCIIPOMOKHOCT] OpPraHiB MiCLieBOi By1afiy SIK €MiTEHTiB
obJiiraniii MiclieBUX MO3UK, sIKa TPYHTYETbCS HAa OL[iHIOBAHHI €KOHOMIYHOT'O PO3BUTKY PEriOHY 3 BpaXyBaHHIM
YMHHUKIB KPEJJUTHOTO PU3KUKY [IpY PENTHHIYBAHHI 103MYaJIbHUKIB Ta (PiHAHCOBUX 3000B's13aHb HA PEriOHAJIBHOMY
PiBHi; HaOy/IM MOAABIIOrO PO3BUTKY: OLiHKA BiTYM3HSHOI IPAKTUKY PEUTHUHIYBAHHS 3 MO3ULiM HAJAHHS MTOCIYT
MDKHapOJHMMU Ta BiTYM3HSIHMMU PEATUHIOBMMHU ar€HCTBAaMU (IIPUCBOEHHS CYBEPEHHUX, CyOCYBEPEHHUX Ta
BHYTPIIIHIX peITUHTIB); OOIPYHTYBaHHS HEJIOCTATHOCTI peTUHOrOBOIO PiBHS CyBEpEHHOi 60ProBoi No3uiii
YKpaiHu B IpyIi CIIEKYJISTUBHOTO KJIACy Ta IPEICTABIEHHS IIPELYMOB MOT0 NiIBUILEHHS [0 iHBECTULIIHOI
Kateropii. CTymiHb ynpoBagKeHHsd. OKpeMi HayKOBi pe3yJIbTaTy BIIPOBAKEHI B IPAKTUYHY Aisl/IbHICTb TAKUX
IlepkKaBHUX YCTAHOB Ta Cy0'eKTiB rocnofapioBaHHs: Jlep)kaBHa KoMicis 3 iiHHuxnanepis Ta POHIOBOr0 PUHKY -
IIporno3uliii mono popMyBaHHS KOHLENIii BTYUM3HSIHOTO PEUTUHTY L[iHHMX IIaNlepiB Ta po30yA0BU iHPPACTPYKTypHU
(OHIOBOrO PMHKY B YaCTUHI CTBOPEHHS KpeOUTHOro 610po (nosigka N2 02 /1410 Big 07.02.05 p.); [TontaBcbka
obsiacHa ep>kaBHA afIMiHiCTpallisl - MPOIOP3uii 010 METOAMYHOTO 3a0e31eYeHHS] PEUTUHOTOBOI OLIiHKYI
KPeAUTOCIIPOMOXXHOCTI OpraHiB MiCLieBOi BIaZiu sIK eMiHEHTIB obJiraniil MiclieBux No3ukK (nosizka N2 152 Bin
09.09.2005 p.); TOB "KepHen-Tpeiin" - npu NigroToBLi BUITYCKYy Ta PO3MillleHHS iMEHHUX NPOLEHTHUX 0bJIiranii
(moBinxa N2 004_200206 Big 20.02.06); [TonTaBCbKOrO iHCTUTYTY €OHOMIKH i IIpaBa - B HABYaJIbHOMY NPOLECi
(moBimka N2 6-37/214 Biz 13.09.2006 p.). Cdepa BukopucTtaHHs. PeATUHIYBaHHS iHCTUTYTIB Ta iHCTPYMEHTIB

BITUMU3HSIHOTO (POHIOBOTO PUHKY.

2. The object of research. Securities rating and their issuers within the limits of international and national equity
markets Purpose of the research. Development of theoretical and methodical bases in relation to introduction of
rating estimations of institutes and instruments of fund market of Ukraine in the aggregate of its infrastructural
providing. Methods of research: system, history, logic-dialectical, induction and deduction, analysis and synthesis,
comparisons, selections, determination of direct and reverse communications between the object of research and
economic environment. Theoretical and practical results. Consist in the ground of methodical and analytical tool
of conducting of rating estimation of reliability of borrowing of issuers at the fund market of Ukraine together with
the ground of directions of native market development of rating services Novelty of the innovation. The most
important results that determine contribution to development of problem and characterize the scientific novelty
of work are got: first: a necessity is grounded creation of the organized institute of the certificated native rating
agencies and expedience of bringing in the operating list of types of professional activity at the fund market of
Ukraine a new kind - “rating realization” with fixing of grant of services in relation to appropriation of rating as an
exceptional type of activity of proper licensed and having prudence accompaniments; improved: a category device
in part of clarification of essence of terms is the "credit rating" and "rating of securities" which the conclusion of
rating agency in relation to solvency of borrower (in the first case) and investment quality of securities of issuer is
understood under (in the second case); methodical approaches to systematization of kinds and types of rating: by
proper classification feature extraction and groupment of objects of rating estimation; criteria which the national
credit rating must answer: at first, the requirements on its appropriation must be maximally identical to those
which are used for appropriation of the international rating; secondly, the most reliable borrowers in a country
must get the possible greatest internal rating; thirdly, the internal rating must take into account the risk of fund



market; methodical ground of procedure of conducting of analysis of solvency of organs of local power as issuers
of bonds of local loans which are based on the evaluation of economic development of region taking into account
the factors of credit risk at rating realization of borrowers and financial obligations at a regional level; subsequent
development was acquired: estimation of native practice of rating realization from positions of grant of services by
international and native rating agencies (appropriation of the sovereign, sub sovereign and internal rating); ground
of insufficiency of rating level of sovereign promissory position of Ukraine in the group of speculative class and
presentation of pre-conditions of its rise to the investment category. Thelevel of implementation. Separate
scientific results are inculcated in practical activity of such state establishments and subjects of menage: A state
commission from securities and fund market is suggestions in relation to forming of conception of the native
rating of securities and alteration of infrastructure of fund market in part of creation of credit bureau (reference
N¢ 02 /1410 from 07.02.05); Poltava regional state administration is suggestions in relation to the methodical
providing of rating estimation of solvency of organs of local power as issuers of bonds of local loans (reference N2
152 from 09.09.2005); The "Kernel-Trade LTD." - at preparation of issue and placing of the registered percent
bonds (reference N2 004 200206 from 202.02.06); Poltava institute of economy and right - in an educational
process (reference N© 6-37/214 from 13.09.2006). The sphere of application. The rating realization of institutes and
instruments of native fund market.
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