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1. MexaHi3M ayKLIIOHHOI TOPTiBJIi LIHHMMU NanepamMu: OLHIOBaHHS Ta YIIPABJIiHHA

2. The Mechanism of Securities Auction Trade: Evaluation and Management

Pedepar:

1. Incepraist npucBsyeHa npobsieMi OLiHIOBAaHHS Ta YIIPaBJIiHHS MEXaHi3MOM ayKL[iOHHOi TOPriBJli LIIHHUMU
narepamu. PO3IJIsiHyTO iCTOPil0 BUKOPYCTaHHS ayKLiOHIB HA PUHKY LIIHHUX MaIepiB, JOCIiIKEHO OHATINHUI
anapar ayKLiOHHOI TOPriBJIi, BU3HAYE€HO XapaKTePHi 03HAaKY ayKIiOHiB, 3aIIPONIOHOBAaHO BU3HAYEHHS ayKLiOHY
LiHHUX nanepis. 3zilicHeHo Knacu@ikaliio aykiioHiB IIiHHUX MarepiB Ta BUSBIEHO OCOOJIMBOCTI PYHKLIOHYBaHHS
OCHOBHUX ()OpMAaTiB IPOBEIEHHS ayKLiOHHUX TOPriB LiIHHUMMU Nanepamu. Po3pobieHo MeToOANYHI MiIX0q1 10
OLiHIOBaHHA Ta YIIPABJIiHHA MEXaHi3MOM ayKL[iOHHOI TOPriBJli LiHHUMU nanepamu. [IpoaHanisoBaHO TEOPETUYHU,
€KOHOMETPUYHUH Ta €KCIIEPUMEHTAJIBHUN MiAXOAM [0 OLiHIOBAHHS ayKIiOHIB IIiHHMX MamnepiB, 1711 KOKHOTO 3 IKUX
BHUSIBJIEHO YMOBU Ta OCOGJIMBOCTI BUKOPMCTAHHS BifIIOBiIHUX METO/IB OLiHIOBaHHS, 3aIIPOIIOHOBAHO NPOLEYPY
BiATIOBiTHOTO OLIiHIOBAHHSI, PO3IJISIHYTO OCOOJIMBOCTI IPOBEIEHHS KOKHOTO 3 €TalliB OL[iHIOBaHHS, BUBHAYEHO
[epeBaru Ta HeOJIKY BifIOBIIHMX METO/IB OLIIHIOBAHHS. [IJIs1 MHOKMHHUX ayKLiOHIB LiHHYUX Marepis

3aIIPOIIOHOBAHO I10Ka3HMUKU KOHKYPEHLLil, a TAKOXK ITOKa3HUKU e(PeKTUBHOCTI ayKIioHy 3a JOX0IOM. B sikocTi



NpUKIaay oliiHeHO GyHKUiOHyBaHHS aykuioHiB OBJIIT MiHicTepcTBa piHaHCiB YKpaiHu.

2. The thesis studies a problem of performance evaluation and management of the securities auction trade
mechanism. In particular, the history of using auctions on the securities market is reviewed, terms and notions
associated with the securities auction trade are examined, the fundamental characteristics of the securities
auctions are identified, and a definition of a securities auction is provided. A classification of the securities
auctions is developed and performance peculiarities of the main securities auction formats are analyzed.
Management and performance evaluation methodology for the securities auction trade mechanism is developed.
Theoretical, econometric and experimental approaches towards evaluation of the securities auctions are
examined. For every approach, conditions and peculiarities of using appropriate methods are analyzed, a
procedure for corresponding evaluation is developed, peculiarities of carrying out every step of the evaluation are
examined, advantages and disadvantages of appropriate evaluation methods are identified. For multiple object
securities auctions, a number of competition and revenue efficiency indices are proposed. As an example,
performance of the internal government bond auctions held by the Ministry of Finance of Ukraine is evaluated.
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