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VY nucepranii nornuOJIEHO TEOPETUKO-METOANYHI 3acay Ta PO3POOJIIEHO HAYKOBO-
MpPaKTUYHI PEKOMEHJAIlll 100 YMHpPaBIIHHA BapTICTIO 3aCTAaBHOTO MOPTdENs IIHHUX
nanepis.

B Mexkax TEOpeTHKO-METOIWYHUX 3acaj] yIPaBIiHHS BapTICTIO 3aCTaBHOTO
noptdens MIHHUX TamnepiB yJOCKOHAJICHO BHU3HAYEHHS 3aCTAaBHOTO MOpTQess HIHHUX
narepiB, SKAW PO3TIISIAETHCS, SIK IEHTPAIbHUM 00’€KT 3aCTaBHOTO MEHEKMEHTY, IIij
AKUM MH PO3yMIiEMO cucTteMy (OpMYyBaHHS, MOHITOPUHIY Ta YNPAaBIIHHS 3aCTaBHUMH
nopTdeasIMHi HIHHUX TarnepiB MO0 OIepalii i3 3a0e3NeUYeHHSIM 3 METOK 3MCHIICHHS
KPEIUTHOTO PHU3MKY B He3ale3neueHux (IHAHCOBHX omepalisx. 3 Ii€i TOYKH 30Dy,
3acTaBHUM MOpTQeh MIHHUX MarnepiB — 1ie AuHaAMIYHUN nopTdens (iHaHCOBUX AKTHUBIB,
K1 BOJAHOYAC € CYKYIHICTIO TpaB Ha I[IHHI Manepu MO3WYAIbHHKA, 32 BUKIIOUYCHHSIM
nepelaHuX I[IHHUX ManepiB y 3a0€3MeueHHs] IHIIMM KOHTpAareHTam 3a MpOoLEeIyporo
perimoTrekariii, a WOro BapTICTh — CYKYIIHICTh 3aCTaBHOI BapTOCTI BCIX (hiHAHCOBUX
aKTHBIB, 110 BXOJATh Yy CKJaJ 3aCTaBHOro MOpTQess LIHHUX TNanepiB, BPaxOBYHOYH
NOTOYHUM CTaH PUHKY, CTAaBKM ypi3aHHS 3aCTaBHOi BApTOCTI ILIHHUX MAanepiB, OYIKyBaH1
PHU3UKH, BOJIATUIIBHICTD Ta JIIKBIIHICTh (DIHAHCOBUX aKTHBIB.

B po6oTi Oysi0 po3riasiHyTO OCHOBHI (PYHKIIII, Yyepe3 sIKl peali3yeThCsl eKOHOMIYHA
CYTHICTh 3aCTaBHOTO TOpT(dEns IIHHUX TamnepiB, a came: 3a0e3MeyYeHHs JIKBIIHOCTI,
MIHIMI3allisl PHU3MKIB, THYYKICTh YIOpPaBIiHHA (PIHAHCOBUMH AaKTHUBAaMH, OITHUMI3ALlis

onepaliiHuX BUTPAT, MIATPUMKA KPEIUTHOTO PEUTUHTY, CTUMYJIIOBAHHS E€KOHOMIYHOI



aKTUBHOCTI, TMPO30pICTh Ta KOHTPOJb. BuH3HaueHHS OCHOBHHMX (yHKLIA 00’€KTa
VIOPaBIIHHS 3aCTaBHOTO MEHEIKMEHTY JO3BOJIAJIO JOCHIIATA MEXaHI3M YIpaBJIiHHSA
BapTICTIO 3aCTaBHOTO MOPTdEIIs MIHHUX TarepiB.

byno mpoanamizoBaHo eBosOIil0 (OPMYBaHHS Ta PETYJAIii 3aCTaBHOTO
MEHEDKMEHTY B YNpaBIiHHI BapTICTIO 3acTaBHOro TmopTdens I[IHHUX MamnepiB, B
pe3yibTaTi 4oro BU3HAYEHO TPU €Tanu (OpMyBaHHS CUCTEMH 3aCTaBHOTO MEHEKMEHTY B
yIpaBIiHHI BapTICTIO 3aCTaBHOTO MOPTQeNs LIHHUX MamnepiB, mo OyIu MiATBEPKEHI
aHaI30M JIMHaMIKM Ta CTPYKTYpU CBITOBOI TOPTIBJII JepUBaTUBaMU. PO3MISHYTO
3aKOHO/aBYl 3acagu (POpMyBaHHS 3aCTaBHUX BIIHOCHMH Ta BUKOPHCTAHHS 3aCTaBHOTO
noptdesis MIHHUX NanepiB 3aJ€KHO BiJ THUIY YTBOPIOBAHMX KPEAUTHHUX BIAHOCHUH MpU
olepallisix peno, KpeIuTyBaHHs LIIHHUX MafepiB Ta TOPrOBUX ONEpallisix 3 AepUBaTUBAMHU.

ChopmoBaHO METOAMWYHI MIAXOAU 100 BU3HAYEHHS PUHKOBOI BapTOCTI
MapKHHAJIBHUX BUMOT 1 BapTOCTI 3aCTaBHOTO MOPT(Qelis IIHHUX MarepiB Ta PO3TISTHYTO
PI3HM TUTIM MApPKUHAJIBHUX BUMOT KPEIUTHOI MiATPUMKH, OCOOIMBOCTI X pO3paxyHKy Ta
3aCTOCYBaHHS, MIO JIO3BOJWJIO C(OPMYBATH YHIBEPCAIbHHUN alTOPUTM PO3PAXYHKY
MapKHHAJIBHUX BUKIHWKIB SIK PI3HUIII PUHKOBOI BapTOCTI Map>KWHAJIBLHUX 3000B’s3aHb
10710 3a0e3MeYeHHs] KPEIUTHOTO PHU3MKY Ta PUHKOBOI BapTOCTI 3aCTaBHOTO MOPTQes
[[IHHUX TafnepiB 3 TMOJAJIBIIMM 3aCTOCYBaHHSM TIOPOTOBUX 3HAYE€Hb, MIHIMAJIBHOTO
pO3Mipy Map>KMHAJIBHOIO BUKJIMKY Ta MpaBWiia OKpyrieHHs. Jlanuil anroputm 3abe3neuye
ABTOMAaTUYHUA PO3PAaXyHOK MAap>KMHAIBHUX BUKJIWKIB, BpPaxOBYIOUM BCi OCHOBHI
napameTpH, 10 BIUIMBAIOTh HA 3MiHY BapTOCTI 3aCTaBHOTO MOpT(dess MiHHUX ManepiB Ta
BapTOCTi KPEIUTHOTO PU3HKY.

B pocnimkenHi copMoBaHO MeXaHI3M YIIPaBJIiHHS BapTICTIO 3aCTAaBHOTO MOPTQEs
[[IHHUX TIanepiB sK eramB (opMyBaHHS Ta YIpPaBIiHHSA 3aCTaBHUM MOPTHETeM IIHHUX
narnepiB yepe3 BH3HAYEHHS PO3MIPY Map>KMHAJIbHUX BHUMOI, BUOOpPY ONTHUMAIbHHX Ta
OPUJATHUX [ KOHKPETHOI yroau (HIHAHCOBMX AaKTUBIB Ta MIATPUMIN BapTOCTI
3aCTaBHOTO MOPTQeEs IHHUX TNarnepiB Ha JOCTaTHROMY PiBHI JJIsi MIHIMAQJIbHOTO TIOKPUTTS

Map KHHAJILHUX BUMOT JI0 MOMEHTY HOTO JIKBIaIIii.



Y po6oTi pO3ISHYTO €JIEeMEHTH MEXaHI3My YIpaBIiHHS BapTICTIO 3aCTaBHOTO
noptdens LIHHUX ManepiB, a caMe: MOHITOPUHI PHHKOBOi BapTOCTI aKTHBIB y CKIai
3aCTaBHOTO MOPT(deNs MIHHKUX TarepiB, peryysipHa NepeolliHka (piHAHCOBUX AaKTUBIB Yy
3acTaBHOMY TOpT(deni, CTpaTeridyHe IUIaHyBaHHS Ui ONTHMI3aIii CKJIaay 3aCTaBHOTO
noptdens MIHHUX TarnepiB, KOHTPOJIb 3a JOTPUMAHHSIM HOPMATUBHUX 1 PEryJIsTOPHHUX
BUMOT, BYacHE pe3epByBaHHS (DIHAHCOBUX aKTHBIB, pO3pOOKa cIIeHapiiB cTpec-
TECTYBaHHS, MIATPUMKA KOMYHIKaIlli 3 KOHTpareHTamMH, €(QEeKTUBHUN MEHEIKMEHT
CYNEepeyoK, TMepeBipka eQPEeKTUBHOCTI pO3MIIIEHHsI (DIHAHCOBUX AaKTHUBIB Yy CKJIaJl
3aCTaBHUX MOPTQENiB, ONTHUMI3Alisl 3aCTABHUX MOPTQENB I[IHHUX [amnepiB Ta
perinorekanis (iHAHCOBUX aKTHBIB.

[IpoananizoBaHo KUIBKICHI METOJM 3aCTaBHOI OITHUMI3aIii, a came IJlHiiHe,
3MIIIAHO-IIJIE Ta HENIHIMHE NpPOrpaMyBaHHs, L0 JO3BOJMIO CPOPMYBaTH HAYKOBO-
METOJMYHI PEKOMEHJAIli MI0JI0 ONTUMI3aIlli BapTOCTI 3aCTaBHUX MOPTQETIB MIHHUX
narnepis.

B Mexax AocnipKeHHs MPAKTUYHUX ACIMEKTIB YMPaBIIHHS 3aCTaBHUM MOPTQenem
[IHHUX TanepiB OyJjo MpoaHalli30BAaHO CYYaCHUM CTaH 3aCTaBHOTO MEHEIKMEHTY Ta
NEPCHEKTUBH MOro PO3BUTKY Yy CBITI y cdepax TpaguIiiHOTO OaHKIBCBKOIO CEKTOpY,
PUHKY JE€pUBATUBIB, (DIHTEX-THIYCTPIi Ta THAYCTPIi KPUNTOBAIIOT, 110 JO3BOJIMIO CBOEIO
yeproto pociiautu BB nanaemii COVID-19 Ha 3pocTaHHs Map>KWHAJIBHUX BHUMOT Ta
HiJIBUIIICHHS TOTMTY Ha BUCOKOMIKBinHI (iHancoBi aktuBu (HQLA). PosrmsHyTo
TEHJEHIIi BUKOPHUCTaHHS Tmocayr Tperboi crtoponu (TPA) 31  cTOpOHHBOTO
aJMIHICTPYBaHHS Ta VYIOPABIIHHS 3aCTABHUMHU MOPTQPENSIMU IIHHUX ManepiB s
ONTUMAIBHOTO 3a0€3MeYeHHS MapKHHATIBHUX BUMOT KOHTPAreHTIB.

[IpoananizoBaHO MIXKHAPOJIHI CHCTEMH PETYJSIli B po3pidi  3a0e3medeHHs
Map>KMHATBHUX BUMOT B TMWTaHHSIX BBEIEHHS IEHTpaiizoBaHOro KiipuHry Ta [lpaBumn
moao HeounmieHoi mapki (UMR) mist yyacHHKIB CBITOBHX PHHKIB JepuUBaTUBIB. bymo
BU3HAYCHO TMPUYMHM, IIUTI Ta HACHIAKA BBeAeHHS [IpaBun 1070 HEOUYUIICHOT

Mapxi (UMR) na mozab6ipxoBux (OTC) puHKax JepuBaTHUBIB. 3alpONOHOBAHO MUISXHU



MOKPAILIEHHS MDKHApOAHMX CHUCTEM peryiisiuii 3a0e3nedyeHHs MapXUHAJIbHUX BHUMOT B
HanpsMax MDKHAPOJIHOT KOOPAMHAIIT Ta rapMOHI3allii HOPMATUBHUX aKTiB, CTaHAAPTH3AIT
KOHTPaKTIB Ta 3a0e3neueHHs Mpo3opoi 3BITHOCTI mo3abipxkoBux (OTC) omnepamiii 3
JIepUBATHBAMHU.

JIoCM/DKEHO 1CHYIOYl OYiKYBaHHS 00 IEPCHEKTHUB IOCUJICHHS MIDKHApPOIHOT
perymsiii Map>KMHAJIbHUX BUMOT Y CBITI, a caMe MOCUJICHHSI MIKHAPOIHOTO PETYIIOBaHHS
1m03a0ipKOBUX OMepalliid 3 JepUBATUBAMU Ta JAEPKABHOTO PETYJIOBAHHSA KPHUIITOBAIIOT.
Haronomeno mpo BaxJIMBICTh PETYJIIOBaHHS LU(POBUX aKTHUBIB yepe3 iX 3pocTarouy
NOMYJSPHICTh Ta BUKOPUCTAHHS SIK CKJIQJOBUX 3aCTaBHUX MOPT(ENIB IIHHUX MarepiB A
OOMEXEHHSI HAJAMIPHOTO KPEAWTHOTO IIJieYa, 3MEHIIEHHS CHCTEMHOTO pPH3UKY,
3a0X04YBaHHS Cepe]l PUHKOBHUX areHTIB BANOBIJAIBHOT TOPTOBOI MPAKTUKKU W MOBEAIHKH
Ta 3aXUCT TUX 1HBECTOPIB, YU1 HU(POBI aKTUBH OYyJIO B3SITO Y KPEAMT.

[IpoanainizoBaHO OCHOBHI 3aCTaBHI XapaKTEPUCTUKU (PIHAHCOBUX AaKTHUBIB B
MUTAHHSAX MPUIATHOCTI IX BUKOPUCTAHHS B CKJIAJl 3aCTaBHOTO MOPTQEs MIHHUX TMarnepiB
32 XapaKTepUCTUKAMH JIKBIJHOCTI, BOJATUIBLHOCTI Ta KPEAUTHOIO PU3UKY E€MITEHTa, IO
BU3HAYAIOTh OIIIHKY Ta SKICTh 3aCTaBHOTO moptdesns IiHHUX manepiB. [IpoananizoBaHo
CTPYKTYpPY CYKYIHOTO CKJIaJly 3aCTaBHUX MNOPTQENiB LIHHUX TMarepiB areHTIB TPEeThOl
ctoponu (TPA) B €C ta BenukoOpuranii 3a TUIIOM Ta KPEIUTHUM PEUTHUHTOM (PiHAHCOBUX
aKTHUBIB, 10  JO3BOJWJIO  chopMyBaTH  peKOMeHjamii  moao  (GopmyBaHHSA
nuBepcU(IKOBAHUX 3aCTAaBHUX NMOPT(HENIB LIHHUX MAaIepiB.

B Mexax IocnipKeHHs HalpsiMiB yIOCKOHAJIIEHHSI CUCTEMH YIPaBIIHHSA 3aCTaBHUM
noptdeneM IIHHUX TanepiB  HaJaHO HAYKOBO-METOAMYHI PEKOMEHMAIlli  1I00
ONTUMAJLHOTO PO3MIIICHHS aKTUBIB y 3aCTaBHUX MOPTPENsiX 3 MeTow e(EeKTUBHOIO
3a0e3neyeHHs] MapKUHAJIBHUX BUMOT. Byno chopmoBaHo yMOBHU onTHMi3allii 3aCTaBHOTO
noptdens I[MIHHUX ManepiB Ta 3alpONOHOBAHO M'ATh ONTHUMI3AUIMHUX MOJeNen
dbopMyBaHHS 3acTaBHUX MOPT(HENIB IHHUX ManepiB B po3pi3l MiHIMI3ALII CyM 3aCTaBHUX

MPIOPUTETIB, ONTUMI3AIlT JIKBITHOCTI, MIHIMI3AIlll TpaH3aKI[IHHUX BUTpAT, MiHIMI3aIlii



alIbTEpHATUBHUX BHUTpaAT Ta MiHIMI3auii mopTtdenpbHoi BosmaTwibHOCTI. KoxkHii momenmi
HA/JaHO MaTeMaTUYHE BUPILMICHHS Ta MPUKIAIU IPOTPaMHOTO PO3B’sI3aHHSI.

PexomennoBaHo crTpaTerii puU3MK-MEHEHKMEHTY JJisi 3MEHIIEHHS OlepaiiHux
BUTpAT NP yNpaBiIiHHI TopTdeneM MIHHUX NarepiB, a caMe: CTpec-TeCTyBaHHs, aHaJi3y
creHapiiB Ta Mojemi BapTicHoi Mipu pu3uky (VaR). 3anponoHOBaHO BHUKOPHUCTAHHSA
METO/IB KOPUTYBaHHS PO3MIPY MApKWHAJIBHUX BUMOT JUIsl 3MEHIICHHS ONepaliifHuX
pPU3UKIB Ta OOIPYHTOBAHO BAaXKJIMBICTh AMBEpcU(iKallli aKTHBIB 3aCTaBHOTO MOPTQes
IIHHUX TafnepiB 3 METOI 3MEHUICHHsS PHU3UKY ONepauliHuX BUTpaT. PekoMeHI0BaHO
BIIPOBA/KCHHSI 1HTETPOBAHMX AaBTOMATH30BAaHMX CHCTEM 3aCTaBHOIO MEHEKMEHTY 3
METOI0 YHHKHEHHS ONEpAllifHUX pPHU3MKIB Ta MapKUHAJIBHUX CYIEPEYOK B TMPOLECI
00pOOKHM Map>KWHATLHUX BUKIIUKIB.

[IpoananizoBaHO MpolleC BIPOBAIKEHHS 3aCTAaBHOTO MEHEIKMEHTY B YKpaiHH, B
XOJIl AKOTO BHUSBJICHO IMpoOjeMu y (GYHKIIIOHYBAaHHI PUHKY JIEPUBATHUBIB Ta CHUCTEM
3aCTaBHOTO  MEHEKMEHTY uepe3 BIIACYTHICTb Mpaliolo4yoi Ta  KUTTE3AATHOI
1H(QPACTPYKTYpH YKpaiHCbKOro (OHAOBOIO PHUHKY. J[oBEAEHO BaXIJIMBICTH IMPaBOBOTO
3aKpITUICHHS] BUKOPHUCTAHHS (PIHAHCOBUX 1HCTPYMEHTIB SK CKJIQJIOBUX 3aCTaBHHX
nopTdeniB IIHHUX NanepiB Ta HAroJIOMIEHO PO HEOOXIIHICTh BIPOBAIKEHHS MOATBIINX
3MIH B YyKpPaiHCBKOMY IIPAaBOBOMY CEPEAOBHIN JUI 3a0C€3MEeUYeHHS  HAJICKHOI
1H(}pacTpyKTypu sl BOPOBADKEHHS MEXaHI3MY YIPABIIHHS 3aCTaBHUMHU TOpPThEnsMu
I[IHHUX TafnepiB B Onepalisx 3 IepuBaTUBAMHU.

3anponoHOBAHO HAMPSAMH YJIOCKOHAJICHHS 1HPPACTPYKTypu (HOHIAOBOTO PHUHKY
VYKpaiHM B KOHTEKCTI 3aCTaBHOTO MEHEIKMEHTY B YMPAaBIIHHI BapTICTIO 3aCTaBHOTO
noptdens MIHHUX TManepiB. PeKOMEHJOBAaHO BHU3HAYUTU Ta PO3MIMPUTUH KpUTEpIi
NPUAATHOCTI 3acTaBu s (OpPMYBaHHS 3acTaBHHX MOPT(QENiB IMIHHUX TMamnepis,
BIIPOBAAUTH PETJIaMEHTALII0 TPaBOBOTO 0(OPMIICHHSI Ta PEECTpallli 3aCTaBHUX MOPT(eiB
[IHHUX TamnepiB, MPOLECY BHUPINICHHS MapKUHAJIBHUX CyNepedok, agantyBaTu llpaBuia
mono HeounmeHoi Mapxki (UMR) s permamenTariii 3aCTaBHOTO MEHEHKMEHTY depes

y3roJpKeHHsI  peryitoBaHHsS Topriial  mo3abipskoBumu  (OTC) nepuBatuBamMu  Ta



3a0e3MeYeHHs] KPEAUTHOTO PU3HUKY 3aCTaBHUMHU MOPTQEIIMH IIHHUX MamnepiB, IPOBECTH
psA 3aXOiB LIOJ0 3a0XOYYyBaHHS YYAaCHUKIB (DIHAHCOBUX PHUHKIB JO BUKOPUCTAHHS
nenTpanizoBaHoro kiipunry (CCP) Ta BUKOpUCTaHHS CUCTEM aBTOMAaTH3allli 3aCTaBHOIO
MEHE/KMEHTY, 3a0€3MeUuTH TpaBOBY 1HGPACTPYKTYPY Uil BUIBHOTO HAJaHHS MOCIYT
areHTiB TpeTboi ctopoHu (TPA) 3 onTumanabHOTrO ympaBiiHHS 3aCTaBHUMHU MOPTQEIIMHU
IIHHUX TIallepiB, a TaKOX BIPOBAAUTH perysiroBaHHS cdep PpiHTexy 1 KPUIITOIHIYCTPii B
Ykpaini.

3 METOI YCHIITHOTO BIPOBA/KEHHS 3aCTaBHOTO MEHEIKMEHTY B YIPaBIIiHHI
BapTICTIO 3aCTaBHOTO NMOPT( eI [IHHUX MaIepiB 3alpONOHOBAHO HANPSAMHU IMILJIEMEHTAIl]
PEryISATOPHUX 3MIH II0JI0 YAOCKOHAJIEHHS 1H(PACTpyKTypH (DIHAHCOBOIO PHHKY, a CaMe
yepe3 MOYaToK CHiBmpali 3 (iHAHCOBUMH YCTAaHOBAMH, IOPUCTAMH Ta IMOJITUKAMU IS
BU3HAUYCHHS HaMKpalMX MDKHApOJHUX NpPaKTUK Ta ajanTamii iX [0 YKpaiHCBKOIo
KOHTEKCTY. PekoMeH/I0BaHO po3MoYyaTH KOMIUIEKCHHM IMpolec 3aKOHOJaB4yoi pedopmu,
BKJIIOYAIOYHM PO3pPOOKYy, TPOMAJIChKI KOHCYJbTAIlll Ta BBEJACHHS B Jil0 HOBHX 3aKOHIB 1
HOPMATUBHUX AaKTIB IIOAO YAOCKOHAJIIEHHA (IHAHCOBOrO PHHKY YKpaiHu, 100
3a0e3nMeunTy TUTABHUN TMepexiJi Ha HOBY MOJEldb 4Yepe3 HaBYaHHS Ta MpPOrpaMu
MIJBUIICHHS KBamidikalii Jyis BCiX 3allikaBlIieHUX CTOpiH. HarosomeHo npo HeoOX1IHICTh
00OB’SI3KOBOTO CTBOPEHHS CHUCTEMH MOHITOPUHTY [IJIsi OIIIHKK e()EeKTUBHOCTI HOBOI
3aKOHOJIaBUOi 0a3u Ta CBO€YaCHE BHECEHHSI KOPEKTHUB Ha OCHOBI 3BOPOTHOTO 3B’S3KY BiJl
yCIX YYaCHUKIB YKPAiHCHKOTO ()IHAHCOBOT'O PUHKY.

Knwuogi cnoea: pinaHcoBuii MEHEIHKMEHT, 3aCTaBHUH MEHEIKMEHT, KpEIUTHHI
pu3HK, GOHAOBHUI PUHOK, (PIHAHCOBUI PUHOK, IEPUBATHUBH, 3aCTABHUN MOPTQEb IIHHUX
narepiB, ONTHUMI3allisl 3acTaBM, 3acTaBa, 3a0e3medeHHs, (PiHTeX, (iHAHCOBI TEXHOJIOTII,

BapTICHO-OPIEHTOBAHE YIpaBJiHHsA, (DIHAHCOB1 IHHOBAIIIT
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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. This refers to the system's formation, monitoring, and management of
collateral portfolios related to financial operations to reduce credit risk in unsecured
transactions. From this point of view, the collateral portfolio of securities is a dynamic
portfolio of financial assets that are a set of rights to the borrower's securities, except for
securities transferred as collateral to other counterparties under the rehypothecation
procedure. Its value is a sum of the collateral value of all financial assets that are part of the
collateral portfolio of securities, taking into account the current state of the market, the
collateral haircut rates, expected risks, volatility, and liquidity of financial assets.

The study examined the primary functions that elucidate the economic essence of the
collateral portfolio of securities, namely liquidity provision, risk minimization, asset
management flexibility, operational expenditure optimization, credit rating support,
economic activity stimulation, transparency, and financial control, which made it possible
to investigate the management mechanism of the value of the collateral portfolio of

securities.



The evolution of the formation and regulation of collateral management in the
management of the value of the collateral portfolio of securities was analyzed, resulting in
the determination of three stages of the formation of the collateral management system.
These stages were confirmed by analyzing the dynamics and structure of world trade in
derivatives. 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. Also, it considered
various types of margin requirements for credit support. The peculiarities of their
calculation and application made it possible to form a universal algorithm for calculating
the margin call as a difference between the market value of margin requirements and the
collateral portfolio of securities with subsequent application of thresholds, minimum
transfer amounts (MTA), and rounding rules. This algorithm calculates margin calls,
considering all the main Credit Support Annex (CSA) parameters affecting the change in
the value of the collateral portfolio of securities and the value of credit risk on the market
positions.

In the study, a mechanism for managing the value of the collateral portfolio of
securities was formed as the steps of formation and management of the collateral portfolio
of securities through the determination of the size of the margin requirements, the selection
of optimal and suitable financial assets for each specific credit support agreement, and the
maintenance of the value of the collateral portfolio of securities at a sufficient level to
minimally cover the margin requirements until its liquidation.

The work considered the elements of the mechanism for managing the value of the
collateral portfolio of securities, namely, monitoring the market value of assets in the
collateral portfolio of securities, regular revaluation of financial assets in the collateral
portfolio, strategic planning to optimize the composition of the collateral portfolio of

securities, control over compliance with normative and regulatory requirements, timely



reservation of financial assets, development of stress testing scenarios, support of
communication with counterparties, effective management of disputes, verification of the
effectiveness of placement of financial assets as part of collateral portfolios, optimization
of collateral portfolios of securities and rehypothecation of financial assets.

Quantitative methods of collateral optimization, such as linear programming, mixed-
integer linear programming, and nonlinear programming, were analyzed to form
scientifically methodical recommendations for optimizing the value of collateral securities
portfolios.

As part of the study of the practical aspects of managing a collateral portfolio of
securities, 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
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 analyzed 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 for ensuring margin
requirements in international coordination, harmonizing regulatory acts, standardizing
contracts, and transparent reporting of over-the-counter (OTC) operations with derivatives.

The existing expectations regarding the prospects of strengthening the international
regulation of margin requirements in the EU were studied, namely the strengthening of the

international regulation of over-the-counter operations with derivatives and the state



regulation of cryptocurrencies. The importance of regulating digital assets was emphasized
due to their growing popularity and use as components of collateral portfolios of securities
to limit excessive credit leverage, reduce systemic risk, encourage responsible trading
practices and behavior among market agents, and protect those investors whose digital
assets were borrowed.

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
characteristics of liquidity, volatility, and credit risk of the issuer. These characteristics
determine the assessment and quality of the collateral portfolio of securities. The structure
of the aggregate composition of collateralized securities portfolios of tri-party agents
(TPA) in the European Union and Great Britain was analyzed by type and credit rating of
financial assets, which made it possible to formulate recommendations for the formation of
diversified collateralized portfolios of securities.

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: stress testing, scenario analysis, and value-at-risk (VaR)
models. Adjusting margin requirements to reduce operational risks is proposed, and the
necessity of diversifying the assets of the collateral portfolio of securities to reduce the risk

of operational costs is substantiated. It was recommended to use automated collateral



management systems to avoid operational risks and margin disputes in processing margin
calls.

The study scrutinized the process of collateral management implementation in
Ukraine, underscoring challenges in the derivatives market and collateral systems due to
the deficient infrastructure of the Ukrainian stock market. The importance of legal
consolidation of the use of financial instruments as components of collateral portfolios of
securities has 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. It is
recommended to define and expand the eligibility criteria of collateral for the formation of
collateral portfolios of securities, to introduce regulations on the legal registration and
registration of collateral portfolios of securities, the process of resolving margin disputes,
to adapt the Uncleared Margin Rules (UMR) for the regulation of collateral management
through the coordination of the regulation of over-the-counter (OTC) trading derivatives
and securing credit risk with collateral portfolios of securities, implement several measures
to encourage financial market participants to use Central Counterparty Clearing (CCP) and
collateral management automation systems, provide the legal infrastructure for the free
provision of services by tri-party agents (TPA) for the optimal management of collateral
portfolios of securities, and introducing regulatory measures for the fintech and crypto
sectors in Ukraine.

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 through the start
of cooperation with financial institutions, lawyers, and politicians to determine the best
international practices and adapt them to the Ukrainian context. It is recommended to

initiate a comprehensive legislative reform process, including developing, public



consultation, and implementing new laws and regulations to improve Ukraine's financial
market and ensure a smooth transition to the new model through training and professional
development programs for all stakeholders. The need to create a monitoring system to
assess the effectiveness of the new legislative framework and make timely adjustments
based on feedback from all participants of the Ukrainian financial market was emphasized.

Keywords: financial management, collateral management, credit risk, stock market,
financial market, derivatives, collateral portfolio, collateral optimization, collateral,

fintech, financial technologies, value-oriented management, financial innovations



