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Y cTatTi npoaHanizoBaHoO 0CO6MBOCTI (PYHKLiOHYBaHHS hOHAOBOIO PUHKY YKpaiHuW, a TakoX 06rpyHTOBaHO Ha-
NpAMK MigBULLIEHHS AOro NiKBIAHOCTI Ta epekTUBHOCTI. MpoBefeHO aHasli3 OCHOBHUX TEHAEHLA Ta 3aKOHOMIpHOC-
Teil po3BuUTKY (DOHAOBOIO PUHKY, AVHaMIKM 06CAriB TOPriB. 3p061eHO BUCHOBKU LLOAO NOAAMLLIOTO PO3BUTKY (DOH-
[LOBOTO PVHKY B YKpaiHi, a TakoX HafaHo Aekifibka pekomeHgauiid, MOK/IMKaHUX NOiNWmTX cTaH DOHAOBOIrO PUHKY
B MaiibyTHbOMY.

KnrouoBi cnoBa: hoHA0BUIA PUHOK, LLIHHI nanepwu, oHA0BI GipXi, akuisi, obnirauis, 6ipxa, 6ipXX0Bi KOHTPaKTU.

3asonoka /1.0., Niununk A.O., Konechuk A.C. @OH/AO0BbIA PIHOK: COBPEMEHHOE COCTOSAHWE W MEPC-
MNEKTUBbI PASBUTUA

B cTarbe npoaHanun3vpoBaHbl 0CO6EHHOCTY (DYHKLMOHMPOBaHWS (DOHAOBOMO pbiHKA YKpauHbl, @ Takke 060-
CHOBaHbl HanpaB/eHNs NOBbLILEHUS €70 NNKBUAHOCTU U epeKTUBHOCTY. MpoBEeAEH aHa/IM3 OCHOBHbIX TEHAEHLMIA
N 3aKOHOMEpPHOCTEl pa3BUTUSA DOHAO0BOIO PbiHKA, AUHAMUKM 06beMOB TOproB. CaenaHbl BbIBOAbl OTHOCUTENBHO
JanbHeiilero pa3suTrs DOHAOBOIO pbiHKA B YKpauHe, a Takke NpefocTaBNeH0 HECKONIbKO pekoMeHaauuii, npu-
3BaHHbIX YNYULWUTb COCTOSIHWE (DOHAOBOTO pPbiHKA B OyAyLLEM.

KnioueBble cnoBa: (OOoHAO0BbI PbIHOK, LeHHbIE ByMaru, hoHA0BbIE BUPXK, akumMs, obnurauums, bupxa, orupxe-
Bbl€ KOHTPaKTb.

Zavoloka L.A., Linnik A.O., Kolesnik D.S. STOCK MARKET: MODERN STATE AND DEVELOPMENT PROSPECTS
The article analyzes the peculiarities of functioning of the stock market of Ukraine, as well as substantiates di-
rections for increasing its liquidity and efficiency. An analysis of the main tendencies and patterns of stock market
development, dynamics of volumes of trades has been analyzed. Conclusions are made regarding the further de-
velopment of the stock market in Ukraine, as well as several recommendations aimed at improving the stock market

situation in the future.

Keywords: stock market, securities, stock exchanges, stock, bond, exchange, exchange contracts.

MocTtaHOBKa npo6seMu y 3arasibHOMY
Burnagi. ®oHaoBUiA pUHOK YKpaiHu nepeby-
Ba€ CbOrOAHI y CTaHi, Akuii 3abesneyye oro
nepexig 3i cdepu o06CAyroByBaHHA 006iry
KanitasiB y CamOCTiliHWii CEKTOP €KOHOMIKH,
ajxe OAHMM 3 OCHOBHUX iHOMKATOpPIB CTaHy
€KOHOMIKN Oyab-AKOT KpaiHn € ¢oHA0BUNA
PVHOK, WO AyXe rocTpo pearye Ha Oyab-sKi
3MiHM B AepxaBi. E(PeKkTBHICTbL (PYyHKLIOHY-
BaHHA (POHAOBOIO PUHKY 3anexuTb nepeay-
CiM Bif, MILHOT iIHpPaCTPYKTYpH, WO CTBOPIOE
HanexHi yMOBU AN BUMYCKY Ta NOAanblioro
06iry LiHHUX nanepis..
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AHani3 ocTaHHiX gocnigKeHb i nyonikawii.
TeopeTnyHi, METOA0NONIYHI Ta MPaKTUYHI acnekTn
PO3BUTKY (hOHA0BOI0 PUHKY YKpaiHu AocniaxKyBa-
nvca y npausax K. Agamosoi, |. bnaHka, M. [leHu-
ceHka, B. 3aropcbkoro, b. Koiini, B. JlaweHka,
M. MnaxTtis, P. Po3eHa, I. TepeweHka, A. Tkaya i
6araTbOoX iHLWKX YHEHUX.

BuaineHHA HeBupilleHNX paHiwe 4acTuH
3arasibHOI Npo6nemu. NpoTe NUTaHHSA, SKi Po3-
rNAfa/IMCh Y LnX npausx Wwono piBHA PO3BUTKY
pOHA0BOIO PUHKY YKpaiHW, 3a/INLWLATLCH aKTy-
aNbHYMY [/18 NOAANbLUNX [OC/IIKEHb, TOMY L0
PVHOK LiiHHMX nanepiB nepebyBae y nocTiiHoOMy

© 3asonoka J1.0., NNinauk A.O., KonecHuk [.C.
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ONHaMIYHOMY pYCi, KA HEOOXiAHO MPOCTEXY-
BaTW, aHanisyBaTu i LWOAO SIKOTO CAif poouTy
NPOrHO3n Ha MamnbyTHE.

dopmynoBaHHA Winel ctarTi (TocTaHOBKa
3aBgaHHA). MeTol [O0CNiMpKEHHA € y3araslb-
HEHHS KIYOBUX acnekTiB Po3BUTKY (hOoHA0BOro
PUHKY YKpaiHu.

Buknag oOCHOBHOro wmartepiany pocni-
[KeHHsA. Ha boHA0BOMY PUHKY YKpaiHu MalTb
006ir LiHHI nanepun B AOKYMeHTapHiIn Ta 6e340Ky-
MEHTapHI dhopmax, iIMEHHI Ta Ha npej ’sBHUKA.
[ns yknageHHs Ha hoHAOBIN Bipxi Ui Ha opra-
Hi3auiiHO ochopmNIEHOMY N03a6iPXKOBOMY PUHKY
yrof Wwoao WiHHUX nanepi., siki BUMyLLEHI B AOKY-
MEeHTapHI popMi, LiHHI nanepu 3HepyXoMmsto-
H0TbCA B Aeno3uTapii, siKi iXx 06C1yroByoThb.

Y pasi BiuyXeHHs1 3HEPYXOMEHNX IMEHHMX
LUiHHMX nanepiB NpaBO BfACHOCTI NepexoanTb
[0 HOBOrO B/laCHUKA 3 MOMEHTY 3apaxyBaHHS
X Ha paxyHOK BnacHuka y 36epirava. lpaBa
Ha yyacTb B YyrnpaBNiHHI, ofepXaHHa [oxoay
TOWO MOXYTb OYyTW peasnizoBaHi 3 MOMEHTY
BHECEHHA 3MiH [0 PEECTPY BACHUKIB iMEH-
HWUX UiHHUX nanepis. NpaBo BNACHOCTI Ha LiHHI
nanepu Ha npeg’sBHNKa, BUNYLLEHI B AOKYMEH-
TapHin dpopmi, NnepexoanTb A0 HOBOrO BaCHMKa
3 MOMEHTY nepegadi (MOCTaBKM) LiHHUX nane-
piB. ¥ pasi Big4y>XeHHS 3HEepPYyXOMJIEHMX LIHHUX
nanepis Ha npeg’siBHMKa MpaBO BNACHOCTI Ha
LiHHI nanepu nepexoauTb 40 HOBOTO B/1aCHMKA 3
MOMEHTY 3apaxyBaHHS 1X Ha paxyHOK BflaCHUKa
y 36epirava.

OpraHisoBaHWin PUHOK NpeacTaBNeHUn B
YKpaiHi cimoma choHaoBMMK Gipxxamn Ta ABoMa
TOpProBenbHO-iIHPOPMaLIRnHNMM cucrtemamu.
Cepep (hoHpoBux GipXx YkpaiHu cnig Hassatu
YKpaiHcbky doHaoBy 6ipxy (YPB), YkpaiHCbky
MiXOaHKIBCbKY BauTlOTHY 6ipxy (YMBB), Kwis-
CbKy MixxHapogHy poHzosy 6ipxy (KM®E). ®oH-
[0Bi 6ipXi PYHKLIOHYHOTb Ha TEepUTOPIT YKpaiHu
y BUINSAAI akUioHepHUX ToBapucTs. BoHu 3oce-
pemkyroTb MOMUT i MPONO3ULLI0 LiHHXX nanepis,
CNpusOTb  (POPMYBaAHHIO  IXHBOTO  PUHKOBOTO
Kypcy i 3Mi/iCHIOTb CBOK AiSNbHICTL BiAno-
BilHO 40 YMHHOIO 3aKOHOAABCTBA YKpaiHu, cTa-
TyTiB i npaBun 6ipXxoBoi Toprieni. ®oHA0BI GipXi
CTBOPIOKOTLCA TOProBUAMU LiHHUMUK Nanepamu,
SKi MaloTb [03BiN Ha 3AiIMCHEHHS] KOMEPL|IAHOI i
KOMICIAHOT AisiNbHOCTI MO LHHUX nanepax.

OOHUM 3 OCHOBHUX mxepen iHdopmauit
OO0 CTaHy PO3BUTKY PUHKIB LIHHUX nanepi.,
WO pO3BUBAKOTLCH, AN MDKHAPOAHMUX IHBECTO-
piB € [aHi, AKi 36MpalTbCAa Ta MOLUMPHTLCA
MDKHapPOAHOK PenTUHIOBO areHuieto Standard
& Poor’s. 3a knacudgikauieto Standard & Poor’s
YkpaiHy BigHeceHo fdo rpynu Frontier markets
(rpaHVyYHWI PUHOK), KyAu, KpiM YKpaiHu, BXOAATb
LLLe 36 kpaiH (3okpema, PymyHis, CrioseHis, Kinp,
MaHama). Frontier markets — uUe puHKK, SAKi €
HeBeIMKMMUK NOPIBHAHO 3 Emerging markets (Big,
aHrN. «PUHKNK, L0 po3BMBatoTbCS») [1, c. 361].

3aranbHuii 06CAr BUNYCKIB €MICIHUX  LLiH-
HUX nanepiB, 3apeecTpoBaHuX HauioHasb-
HOK KOMICI€0 i3 LiHHMX nanepiB Ta pOHA0BOroO
puHky (HKUM®P) y ciyHi 2018 p., cTtaHOBMB
3,8 MApa. rpH., Wo 6Ginblle Ha 757 MIH. TPH.
NnopiBHAHO 3 BignosigHMM nepiogom 2017 p.
(3,02 mnpg. rpH.). Mpotarom ciuxa 2018 p. Kowmi-
CIEl0 3apeecTpoBaHO AEeB’ATb BMNYCKIB akuii Ha
cymy 289,9 M/TH. TpH. (Tabn. 1). MopiBHAHO 3 aHa-
noriyHum nepiogom 2017 p. obear 3apeecTpoBa-
HMX BMNYCKIB aKLil 3MEHLUMBCA Ha 2 MIPA. TPH.

3HauHi 3a 06CAromM BUMYCKN akLiid, sKi CyT-
TEBO BM/IMHYNIN Ha 3arasibHy CTPYKTYypy 3apee-
CTPOBaHMX BUNYCKIB akuUii NpoOTArom 3a3Hade-
HOro nepioAy, 3apeecTpoBaHo A/ 36iNbLUIEHHS
cTaTtyTHOro kanitany, 3okpema MNAT «YepHuris-
CbKWiA piukoBuii nopt» Ta MAT «BaHk Ciux.

Komicieto npotarom ciuHsa 2018 p. 3apee-
cTpoBaHO 11 BunyckiB o6nirauin NignpMemMcTB
Ha cymy 954,7 M/H. rpH. (Tabn. 2). MNMopiBHSHO
3 aHanoriyHum nepiogom 2017 p. obesr 3ape-
ECTPOBaHMX BUMYCKIB Ob6nirayii NignpuemMcTs
36i/1bLWMBCA Ha 735 MJIH. TPH.

Mpotarom ciyva 2018 p. Komicielo He 3ape-
ECTPOBAHO BUMYCKIB ONUiIOHHUX CcepTudikaTiB.
Mpotarom BignosigHoro nepiogy 2017 p. He
3apeECTPoBaHO BUMYCKIB OMUOHHWX cepTudiika-
TiB. MpoTsrom civHga 2018 p. o6¢cAr BUNYCKy iHBeC-
TULIAHUX cepTudpikatiB nanoBMx iHBECTULLIMHMX
dhoHAjB, 3apeecTpoBaHMX Komicieto, CcTaHOBMB
310 M/H. TPH., WO GinbLue Ha 206 M/IH. FPH. NopiB-
HSHO 3 JaHNMK 3a aHausorivHuiA nepiog, 2017 p.

Bnpoaoex ciuHA 2018 p. 06CAr BUMYCKY akLiii
KOpnopaTMBHUX iHBECTULINHNX hOoHAIB, 3apee-
CcTpoBaHux Komicieto, ctaHOBMB 2,23 M/IPA,. IPH.,
Lo GinbLue Ha 1,8 MApA. rPH. NOPIBHAHO 3 AaHUMN
3a aHanoriyHuii nepiog 2017 p. 3 noyarky pee-

Tabnmuga 1
OGcAr Ta KinbKicTb BUNYCKIB akuiii, 3apeecTtpoBaHux HKLUMN®P npoTtarom ciuHa 2017 p. [2]
Mepiop, OGCcAr BUNYCKY akuiii, M/H. TPH. KinbKicTb BUNYCKIiB, LWUT.
CiueHb 289,86 9
Ycboro 289,86 9
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Tabnmuga 2
OGcAr Ta KinbKicTb BUNYCKiB ob6nirayiii nignpmuemcrs,
3apeecTtpoBaHnx HKUIM®P npoTarom civyHa poky [2]
OGcAr BUNycKy oonirauii niganpmMemMcTB, MJIH. TPH.
NignpuemcrBa . KinbkicTtb
Mepion |  (kpim Gawkie | g, | Crpaxosi | I o6ear| gynycs,
Ta CTPaxoBUXx KOMMaHii BUNYCKIB .
KOMMaHii)
CiveHb 954,69 0,00 0,00 954,69 11
Ycboro 954,69 0,00 0,00 954,69 11
Tabnmuga 3
O6cAr 6iPXXOBUX KOHTPAKTIB i3 LiHHMMM nNanepamu
Ha opraHi3aropax TOpriB/li NPOTArom ciyHa 2018 p., MAH. rpH. [2]
NnoTC MepcnekTuBa Yb YMBB Ycboro
CiveHb 6382,73 11192,6 3911,33 3,02 21489,67
Ycboro 6382,73 11192,6 3911,33 3,02 21489,67
Tabnuus 4

OGcAr GipXOBUX KOHTPAKTIB i3 LiIHHMMW NanepamMu Ha opraHizaTopax TopriBi
3 po3noAinom 3a BMAoM (piHaHCOBOro iHCTPYMeHTa NPOoTArom ciuHs 2018 p., M/H. rpH. [2]

O6Gnirauii AepkasHi IHBeCTULiVHI
Axuyi nignpuemcTs (g,ﬁl(’;g.ﬁ_m' ceptucpikaru AepuBatusu Yeboro
CiveHb | 209,34 708,08 20106,31 16,48 449,47 21489,67
Ycboro | 209,34 708,08 20106,31 16,48 449,47 21489,67

cTpauii ctaHoM Ha 31.01.2018 kinbKicTb 3apee-
CTPOBaHMX KOpnopaTvBHWUX Ta NalioBuX iHBeC-
TULIAHUX ooHAIB cTaHoBMMa 2 342 HCTUTYTY
CMiSIbHOTO IHBECTYBAHHS, 3 HUX:

— 544 — kopnopaTuBHUX IHBECTULIHUX GDOHAIB;

— 1798 — nalioBuii iHBECTULIAHWUIA dhoHA,

®OHA0BWIA PUHOK Y Til UM iHLWLIN KpaiHi Xapak-
TepPU3yeTbCA, Hacamnepes, ob6csrom GipXKOBOI
TOPriBAi WiHHAMKW nanepammu, KisIbKICTHO LjiHHUX
nanepis, L0 NepebyBatoTb B 06iry Ha qPOHL0BUX
Gipxax.

3a pesynbratamu TOPriB Ha oOpraHisoBa-
HOMY PWHKY NPOTATOM Ci4yHA OO6CAr GipXXOBUX
KOHTPAKTIB i3 LiHHMMW nManepaMmy CTaHOBMWB
21,5 mnpa. rpH. Mpotarom civyHa 2018 p. nopis-
HAHO 3 JaHMMK aHasoriyHoro nepiogy 2017 p.
00CAr GipXXOBMX KOHTPAaKTIB i3 LiHHMMKW nane-
pamMu Ha opraHizaTopax Topris/i 36iNbLUIMBCA Ha
49,4%, abo Ha 7,1 mnpg. rpH. (ciyeHb 2017 p. —
14,3 MNpAa. rpH).

Halibinbwnin obesar Toprie 3a ¢oiHAHCOBUMM
IHCTPYMEHTaMM Ha opraHizaTopax Topris/i nNpo-
TArOM 3a3Ha4yeHoro nepiogy 3adikcoBaHo 3 Aep-
XaBHUMK obnirauiamun Ykpainv — 20,1 Mapa. rpH.
(93,6% Big, 3arasibHOr0 06¢Ary GipP>KOBMX KOHTP-
akKTiB Ha opraHizaropax TOprisfi MPOTArOM CiYHSA-
rPYAHS NOTOYHOTO POKY) (Tabn. 4).
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Ha opraHi3auiiiHo oopM/IEHOMY PUHKY MPO-
TArom ciyHA 2018 p. cnocTepiranacsa KoHcosiga-
Lis TOoprieni LiHHUMK nanepamun Ha ABOX hOHAO-
BUX Gipxxax — «[lepcnektnBa» Ta «MPTCx», wWo
cTtaHoBW/10 81,8% BapTOCTi GIPXXOBUX KOHTPaK-
TiB (Tabn. 5).

AKWO pobutn 3aranbHuii  ornag  PoHAo-
BOr0 PUHKY YKpaiHu, TO, 3a OCTaHHIMW AaHUMU,
yacTka onepauii i3 UiHHUMKM nanepamu, siKi
BifIbHO 06epTaloTbCs Ha POHAOBOMY PUHKY, HE
nepesuulye 10,96% Bif, ioro 3arasibHOro ooiry.

3a pgaHuMn HauioHasnibHOT KOMICIT i3  UiH-
HUX nanepis Ta oHgosoro puHky (HKLMDP),
3ara/lbHUin  06CAr BUMYCKIB  €MICIIHUX  LiIHHUX
nanepis y ciuHi 2018 p. ctaHoBMB 3,8 MNpA,. TPH.,
wo 6Ginblie Ha 757 MH. TPH. MOPIBHAHO 3 Bif-
nosigHum nepiogom 2017 p. (3,02 mnpg. rpH.)
[2]. Mpotsarom ciyHa 2018 p. Kowmiciero 3ape-
€CTPOBAHO [EeB'ATb BUMNYCKIB akKuii Ha cymy
289,9 M/H. rpH. Ta 11 BunyckiB obnirauii nignpu-
€MCTB Ha cymy 954,7 MJ/IH. TpH.

$OHAOBWI PUHOK B Tild UM iHLLIN KpaTHi XapakTe-
pU3yeTbCA, Hacamnepesa, 06¢sarom GipXoBoi Top-
riBni WiHHMMK nanepamu, KinbKiCTIO LiHHKMX nane-
piB, LLIO NepebyBatoThb B 06iry Ha oOHA0BMX BipXKaxX.
3a pesynsraramu TOpris Ha OpraHi30BaHOMY PUHKY
MPOTSArOM CiuHS1 06CAr GiPXKOBMX KOHTPAKTIB i3 LjiH-
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O6cAr 6ipXXOBUX KOHTPAKTIB HA opraHi3aropax Toprieni 3 po3noainom
3a BUAOM piHaHCOBOrO iHCTPYMeHTY (Y po3pi3i opraHisaTtopis Toprisni)

NpPoTArom ciuHa 2018 p., MH. rpH. [2]

Tabnmua 5

] ] N JepxaBHi TV

P omrione | M| oo ‘oo | LS | Aepuearuon | Yoworo
MnoTC 8,00 117,49 6257,24 0,00 0,00 6382,73
MepcnekTnBa 0,00 20,61 11135,69 16,01 20,28 11192,60
Yb 198,32 569,98 2713,38 0,46 429,19 3911,33
YMBB 3,02 0,00 0,00 0,00 0,00 3,02
Ycboro 209,34 708,08 20106,31 16,48 449,47 21489,67

HUMW manepamun ctaHosuB 21,5 mnpAd. rpH. MNpo-
TAroM civyHa 2018 p. NopiBHAHO 3 gaHumn 2017 p.
06CAr GiPXKOBUX KOHTPAKTIB i3 LiHHAMK nanepamu
Ha opraHizaropax Toprieni 36inbLmnBcs Ha 49,4%.
Habinbwnin obecsar Toprie 3a hiHaHCOBUMM
iHCTPyMEHTaM1 Ha opraHizaTopax Toprie 3adik-
COBaHO 3 JepXaBHuUMWU obnirauismm  Ykpa-
THK — 20,1 mApAa. rpH., Wo ctaHoBUTb 93,6% Big
3arasibHOro 06¢sry GipXXOBNX KOHTPAKTIB).
BUCHOBKM 3 UbOro pocnigkeHHa. [Jocni-
[DKEHHSI Cy4acCHOro CTaHy HaLlioHa/lbHOro OOH-

[LOBOr0 PVHKY NPOAEMOHCTPYBaUIO, WO Y LisloMy
BiH Ma€ NOTY)XXHWUIA NOTeHLian po3BUTKY. Hanpsmu
BLAOCKOHA/IEHHS PVHKY NMOBWHHI OyTW 3aCHOBaHi
Ha BUPILWEHHI BUABNEHUX NPOGNEeM PO3BUTKY i
MOXYTb OyTW 06'€fiHaHI B HOTUPW OCHOBHI rpynu:

— B[OCKOH&J/IEHHA 3aKOHOAAaB40l 6a3u;

— PO3BUTOK GipXXOBOT iHpaCTPyKTYpU;

— PO3LIMPEHHS y4yacTi B Toprax i rapmoHisa-
Lisi AOro CTPYKTYypu;

— BAOCKOHa/IEHHS IHCTPYMEHTApIto i Hapo-
LLEHHA KaniTanisawii pUHKY B LLIJIOMY.
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The article analyzes the peculiarities of func-
tioning of the stock market of Ukraine, as well
as substantiates directions for increasing its
liquidity and efficiency. An analysis of the main
tendencies and patterns of stock market devel-
opment, dynamics of volumes of trades has
been analyzed. Conclusions are made regard-
ing the further development of the stock market
in Ukraine, as well as several recommendations
aimed at improving the stock market situation in
the future.

In the stock market of Ukraine, securities are
traded in documentary and non-documentary
forms, registered and bearer. In order to con-
clude on a stock exchange or on an organized
over-the-counter market securities agreements
issued in a documentary form, securities are
immobilized at the depositary servicing them.

Rights to participate in management, income
generation, etc. can be exercised since the intro-
duction of changes to the register of holders of
registered securities. The ownership of bearer
securities, issued in documentary form, passes
to the new owner from the moment of transfer
(delivery) of securities. In the case of alienation
of immovable bearer securities, the ownership
of securities passes to the new owner from the
moment they are credited to the account of the
owner of the custodian.

One of the main sources of information on
the development of emerging markets for inter-
national investors is the data collected and dis-
seminated by the international rating agency
Standard & Poor's. According to the classifica-
tion “Standard & Poor's,” Ukraine is classified
as “Frontier markets”, which includes, in addi-
tion to Ukraine, 36 other countries (in particular,
Romania, Slovenia, Cyprus, Panama). “Frontier
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markets” are markets that are small compared to
“Emerging markets” (from the English “emerging
markets”).

During January 2018, the volume of corporate
investment fund shares registered by the Com-
mission amounted to UAH 2.23 billion, which is
more than UAH 1.8 billion compared to the data
for the same period in 2017. As of the start of
registration as of January 31, 2018, the number
of registered corporate and mutual investment
funds amounted to 2 342 collective investment
institutions, of which:

— 544 — corporate investment funds,

— 1,798 — unit investment fund.

The stock market in one or another country
is characterized, first of all, by the volume of
stock trading in securities, the number of secu-
rities traded on stock exchanges. As a result
of trades on the organized market during Jan-
uary, the volume of exchange contracts with
securities amounted to 21.5 billion UAH. During
January 2018, compared to the same period in
2017, the volume of stock exchange contracts
with securities at trade organizers increased by
49.4% (or by UAH 7.1 billion) (January, 2017 —
UAH 14.3 billion).

The research of the current state of the
national stock market has shown that, in gen-
eral, it has a strong development potential. The
directions of market perfection should be based
on solving the identified developmental prob-
lems and can be grouped into four main groups:

— improvement of the legislative framework;

— development of stock infrastructure;

— expansion of bidding and harmonization of
its structure;

— Improving the tools and capitalization of the
market as a whole.



