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TEHOEHUIT PO3BUTKY ®OHAOBOIO PUHKY YKPAIHU

B HuHIWHIX ymMOBax dpyHKLiOHYBaHHA, POHAOBUI PUHOK, SK PI3HOBMA (PIHAHCOBOrO PUHKY, 3aniiMae
BM3HavanbHe micue y 3abesneyeHHi HanexHoro piBHA €KOHOMIYHOrO Ta (PiHAHCOBOrO PO3BUTKY KOXHOI OK-
peMoi kpaiHu. Po3rnsHyTo, Wo B YKpaiHi, AiSnbHICTb (POHOA0BOrO PUHKY BU3HAYeHO BiAMOBIAHOW iH(pacTpy-
KTYpoOlo, sika BKrtovae poHAoBi Bipxi, TOpriBuiB LiHHUMK nanepamu, iHBeCTUUiNHI oHAW, KOMMaHii TOLO.
BusaBneHo, o (OHOOBUIN PUHOK, Hapasi, 3HaxoauTbCHA B CTafii po3BUTKY, OCHOBHUMU npobnemamu 3anu-
LIAKTLCA SKICTb IHPPACTPYKTYPU, HEY3roaXXeHICTb HOpMaTMBHO-MPaBoBOiI 6a3n, HeAOCTaTHICTb BiAMOBIAHMX
diHaHCOBUX IHCTPYMEHTIB, HECTabINbHICTL POHAOBOrO PUHKY, KPUXKICTb (DiHAHCOBOT CMCTEMU Ta iH., sKi NOT-
pebytoTb NoganbLIoro BUpilleHHs. Ha npuknagi 6a3oBux nokasHWKiB NpoaHanizaoBaHo AMHaMIKY eMicii akUii i
obnirauin, obcar Toprieni piHAHCOBUMW IHCTPYMEHTaMU Ta OCHOBHUMW BuAaMM LiHHUX nanepiB, CTPYKTYpy
GipkoBoro 060poTy hiHAHCOBMX IHCTPYMEHTIB 3a BMAAMK LiiHHMX nanepiB, a Takox obcar Toprieni LiHHUMK
nanepaMmu Ha NepBMHHOMY Ta BTOPWHHOMY Bip>koBmx puHkax 3a 2014-2022 pp. 3anponoHoBaHo, ans gop-
MyBaHHS i CTUMYMIOBaHHA Oi€34aTHOro Ta edekTMBHOro (hoHAOBOro PUHKY B YKpaiHi BAOCKOHaNUTM Mexa-
Hi3M 3abe3neyeHHs NPO30pOCTi Ta AOCTYNHOCTI PIHAHCOBUX IHCTPYMEHTIB, LUMASXOM NOCUNEHHSA OepXXaBHOI
NigTPUMKKN B LIbOMY KOHTEKCTI, 3ab6e3nevyoumn npo3opicTb yrog Ta NeBHy popMy 3axMCTy iHCTUTYTY iHBECTY-
BaHHS LUMSAXOM 3anpoBampKeHHs cepTudikoBaHOro nporpamHoro 3abesneyeHHs. Agantauis MiXXHapogHOro
pocsigy woao yHKUiOHYBaHHA )OHOOBOrO PUHKY B LISIOMY, Ta MOro CKIagoBUX, HA4a€e MOXIMBICTb peani-
3auil cydacHux nigxoAdiB BiAHOCHO BMPOBAaMKEHHSA HOBITHIX nnatdopM, nporpam Ta iHWux giHaHCOBUX Mpo-
OYKTiB, LLO A03BONUTb PO3LLUMPUTU CNEKTP Ail POHAOBOIo PUHKY.

Knroyoei cnoea: gpoHdosul puHoK, poHO0B8a bipxKa, akyis, obnieauis, depxxaesHi obnizauji, eidcom-
Koea cmaska, iHgbrsauis, pu3uk
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IMocTanoBKa mpodiemMu Ta ii 3B’A30K 3 Baxk-  KCUMyM 3a 40 POKiB — CYTTEBO 3aIIKOIUIIA CKOHOMIYHO-
JIMBUMH HAYKOBHMH Ta NPAKTHYHHMHM 3aBIaHHSAAMH. My 3pocTaHH0. EHeprermuna ramysp, ska IpolBiTasia
Huni rnobanpHa (iHAaHCOBO-€KOHOMIYHA [ISUIBHICTH B 4e€pe3 3pOCTaHHS IiH Ha HaTy Ta ra3 Ha rmoyatrky 2022
ycix cdepax nepexxnBae MaciiTaOHe Ta pi3Kille, HDK Ie-  POKY, 3a0e3rneunia Maiixke Bech IpUpicT NpUOYTKy Y onl-
penbaganocs, ynoBiTbHEHHS 3 HAWBUIIMM 3a KiJTbKa Je- ctpit. JIOXOMHICTh BiJl cepeaHbOi N0 HU3BKOI MpHU3BENa
CATUIIITH piBHEM THQIISIII. JIO PI3KOTO MafiHHS KypciB akmiid mpoTsarom 2022 poky.

IIpotsarom 2020-2023 pp. doxmoBi Oipxi (yHK- I'moGaneHi GoHAOBI puHKH BTpatuin 33 TpWIBHOHK HO-
IIOHYyBaJIM B EKCTPEMAIbHUX yMOBaX, fKi CIHPUYHMHEHI napiB y BapTocTi. Oco01aMBO MOCTpaXIaIH aKiii HOBOCT-

BTOpPrHEeHHsIM pd B YKpaiHy, po3:1agoM JaHIIOTIB MMOCTa- BOpEHNX KOMIIaHiH, abo akiii KoMmmaHii, sKi IIBHIKO
4yaHHs (110 B CBOIO Yepry BUKIUKAJO PEIECilo) Ta maHae- pPO3MIMPIOIOTH CBiii Oi3Hec. [HBeCTOpW OIHIOIOTH MPH-
Mmiero Covid. ¥V Toif yac sk maHaeMist CTBOpHIIa Heclpusi-  BaOJIMBICTh IUX (ipMH HA OCHOBI OYiKyBaHb MaiOyTHIX
TmBe Gi3Hec-cepenosumie B 2020 i 2021 pokax, Bimkma-  npuOytkiB. Tesla Inoma Macka Bnama mnpuOin3HO Ha

neHnit nonwt i iHQusiist B 2022 poni cnpasuin 3aHaaTo  70%, 1m0 poOUTh aBTOMOOUIEHY TEXHOJIOTTYHY KOMIAHIIO
CYTTEBUI BIUIMB Ha BHYTPIIIHIA pUHOK. Pi3ke 3pocTaHHs  TpeTiM Hairipmmm nokaszHukoMm 2022 poky. Meta, MaTe-
iHQIAI] MO BCbOMY CBiTY 3MYCHJIO IEHTpasibHI OaHkM  puHCHKa KommaHis Facebook, Takoxk BXOAUTb 10 ECATKH
MiAHATH OOJIKOBI CTaBKH, OO HE JAaTH 3POCTAHHIO I[iH 3a HAWOUIBIIOW BTPATOK0 BapTOCTI aKIiii — MajiHHS Ha
BHUTH 3-T1i KOHTPOJIIO. 64%. Hasite Amazon, Apple i Microsoft — TexHoMOTI4HI

Iadmamis, sxa carayna y CHIA nonax 9% — ma-  iMeHa, AKi CTaJl OCHOBHHMH JUIS iHBECTOPIB — 3a3HAJH
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cepiiozHux ynapis. Ilpore, eHepreTHYHHN CEKTOP OTpH-
MaB noHax 60% npuOyTKy, 10 3HAYHO HEepeBEpLIyE BCi
iHII cextop [1].

Jlesiki aHATITUKK BBaXKaIOTh, IO IiHHI Manepw,
OpIEHTOBaHI Ha TMOTOYHY JOXOJHICTh, BUNEPEIDKAIOTH 3a
MIpUBa0JIUBICTIO MATIEPH, OPi€EHTOBaHI HA 3POCTAaHHS Bap-
TOCTI BKJIaJI€Hb, OCKIJIBKH BEIMKI TEXHOJIOTIYHI aKTHBH
MIPOAOBXKYIOTh NIYKATH HOBHH miHOBHHU Oasuc. [IporHosn
IHIIUX eKcHepTiB moao GoHmoBoro puHKy Ha 2023 pik
nepen0davaloTh TOCHICHHS aKIif IInpueMCTB iHQpa-
CTPYKTYPH Ta MOXIIMBOCTI OTpPHMaHHS TNPHOYTKY Bij
3IUTTIB 1 TOTJIUHAHB [2].

OCHOBHUMH HalBa)XJIMBIIUMH (akTopamu ¢o-
H/IOBOTO PHHKY, SIKi BIUIMBAIOTh Ha HOTO JISUIBHICTB, €:
BUCOKa iH(QISLIA; HecTaOUIbHI TEHISHLIT >KUTIOBOTO
OyIiBHHLITBA Ta NMPOMHCIOBOTO OYNiBHHILITBA; peLECiiHi
TiHi; BHUCOKi TNPOIEHTHI CTaBKH; «BY3BKHID» (OHIOBUH
PUHOK; BUOOPUHIA ITUKIT;, TEXHOJOTIUHI akmii [3].

Axkuii 0aHKIB, SIKi BBaKAIOThCS JDKEpETIoM Oe3-
MIEKU B CBITi, OYOJIIIN MAJIHHSA, OMyOIiKyBaBIIN HAUTIip-
mmid TwkIeHp micns kpaxy Covid. IlpwamHOIO 1BOTO
CTaB CHCTEMHHMH PH3MK, SIKHH OXOIHB PHHOK y OepesHi
2023 poky. IuBecTopu 3po3yminu, mo konu PenepanbHa
pe3epBHa cucTeMa 3HHILYE KPUITOBAIIOTY ab0 OHJIaiH-
aKuii IBUAKO MaJaloTh, KOJM CTaBKH CTPIMKO 3poOcCTa-
10Th, — 1I€ OJTHE, aJie KOJIM MOJITHKA LEHTPAJIbHOTO OaHKy
MOYHMHA€E BpakaTh OAaHKH, IHBECTOPH PO3YMIIOTh, IO 1€
Habararo cepito3Himi npobiemu [4].

The Fed ninBumryBana 6a30Bi MPOLIEHTHI CTaBKU
10 paziB 3 O6epe3ns 2022 poky, HAMArarYUCh TTOOOPOTH
BHCcOKY iH(psmiro. Ctparern Morgan Stanley 3a3Haumm,
10 pi3HOMAaHITHI 1HAWKATOPH «3aralbHOi KapTHHI» IIPO-
JIOBXYIOTh PEKOMEH/IyBaTH iHBECTOpPAaM IPUHHITH «000-
poHHy no3uuitoy. [Haukarop uukity B CIIA, ymoBu 6aH-
KIBCBKOTO KpEIWTYBaHHS, KpPHBa JOXITHOCTi, LIHK Ha
CHPOBHHY, 1HICKCU MPOBITHUX CKOHOMIYHUX MOKA3HUKIB
i piBeHb 0E3pOOITTS CBigUATH MPO HIKUYY 3a CEPEIHIO
¢dopBapaHy NPUOYTKOBICTh aKIiil 1 BUILY 3a CEPEIHIO
MpUOYTKOBICTH 151 00JIiramiii BUCOKOTo Kiacy [5].

3MiHH MaKpOeKOHOMIYHOTO (oHY — iHIAIs,
IiABHUIICHHS MPOLICHTHUX CTAaBOK, BICHKOBI il HA TepH-
Topii YKpaiHu, Ta iHII (QakTopu 3poOWIIN IiHHI Marepu
HETPUBAOIMBIMH JJIs1 iIHBECTOPIB.

Indopmarntiiina HeBU3HAUEHICTH OAAIBIIOTO PO-
3BUTKY CYCHUIBHHUX MPOLECIB MOCHIIIOE HEraTHBHI OYiKYy-
BaHHS 1HBECTOPIB IIOJIO peaii3allii JOBrOCTPOKOBHX iH-
BECTHIII/ Ta OTPUMaHHS MO3UTHUBHOTO MPUOYTKY [6].

B mumai 2023 poxy HKUII®P, Bapmascbkoio
¢donnosoro Oipxxoro Ta EBRD miamucano Memopanmym
PO B3aEMOPO3YMIHHS, SIKHH OKpECIIoe 3MIiIHEHHS (OH-
JIOBOTO PMHKY YKpaiHM y po3pi3i: oOMiHy iH(opmamiero
(B T.4. BKJIIOYAIOYM 3BITH B pPaMKaX INPOEKTIB TEXHIUYHOT
JIOTIOMOTH);  (piHAHCOBOTO NPOTHO3Y; JiarHOCTUYHOTO
aHaJi3y PUWHKY; OIIHKH pEryJIITOPHOTO CEpeloBHIIa;
iHIIOT TeXHIYHOI iHpopMalii 100 PO3BUTKY iH(pacTpy-
KTYpH PUHKIB KalliTally Ta MicleBOro (hpiHaHCOBOTO pHH-
Ky B Ykpaisi [7].

CTBOpEHHS MIKHApOIHOTO (piHAHCOBOTO IICHTPY
B YKpaiHi Ha/jae piBHI MOXIIUBOCTI SIK JIOKaJbHUM, TakK i
MDKHapOJHAM y4YacHUKaM; JIO3BOJISIE BIPOBAIKYBaTH
MakcuMi3zarii mpuOyTKiB 31 CTpaTeriyHo KepOBaHUMU
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npo30pi mpaBwia Ha (iHAHCOBOMY PHHKY, IO B CBOIO
4epry, IMiJBHILYE KOHKYPEHTOCHPOMOXHICTh Oi3Hecy B
MDKHApOJHOMY CEpPEeIOBHINI 33 pPaxyHOK 30UIbIICHHS
o0cCsIriB 1HO3eMHHUX 1HBECTHLIN Ta iHTErpauii 3 pUHKaMH
€C.

BpaxoByroun HaBeeHi CBiqUEHHS, TOCITIHKCHHS
TEH/ICHI[II Cy9acHOTO PO3BUTKY, BUSBJICHHS HEIOJIKIB Ta
npobneM (QyHKIiOHYBaHHS (OHIOBOTO PMHKY B YKpaiHi
€ TOCTaTHBO CBOE€YACHUM 1 aKTyadbHUM.

AHani3 ocranuix myOaikamiii mo mpo6Jemi.
®DoHOBUIT PUHOK — ILIe HE MPOCTO E€IMHUHN (iHAHCOBHM
PHHOK, a HU3Ka (hOHI0BHX OipXk Ta 1mo3abip)KOBUX PUHKIB
10 BCbOMY CBITY Ha SIKMX TpeWaepH NnpuadaBaroTh 1 pea-
JI30BYIOTH I[IHHI TANEPH, I[iHA AKUX MOCTIHHO 3MIHIOETh-
sl BIIIOBIZIHO JI0 3aKOHY MOMUTY Ta npomno3uuii. Goxmo-
Bi PHHKH € CKJIQJIOBOIO BiJIbHOT €KOHOMIKH, SIKi ITOKJIMKA-
Hi 3a0e3meynT Oe€3MEYHy Ta pEryiIbOBaHy IisNTBHICT
yYacHHKaM TpoLecy IMpH 3MIHCHEHHI omepamii 3 QiHaH-
COBHMH IHCTPYMEHTaMH, BKJIIOYAIOYM aKMii, oOiramii,
BIIOTH Ta AEPUBATHBHU 3 HYJIHOBUM 200 HU3BKHM OIlepa-
LiHIM PU3HKOM.

@DoHIO0BUI PUHOK BiAirpae KIOYOBY pOJb y Cy-
yacHIl CBITOBIfl €KOHOMIYHIN MisSIBHOCTI, HOr0 Ha3HBa-
I0Th «0apOMETPOM» 1 «CHUTHAJIOMY» JJIsi CKOHOMIYHOI Ta
(biHaHCOBOI AisIbHOCTI B KpaiHi uu perioHi. 11106 3amo6i-
I'TH HEBM3HAUEHOCTI Ta PU3UKY Ha (DOHIOBOMY PHHKY,
0COOJIMBO BaXKJIMBO €(EKTUBHO BUMIPIOBATH BOJIATHIIb-
HICTh H0X0AiB (GOHIOBHX iHIEKCIB [§].

Mobomriceni Hky6e, Mabyto Cibanma i ®penk
Panranait Marenna [9] BUKOPHUCTOBYBaIM METOJX JIOCIi-
JOKeHHS TOMiH Ha 4OTHPHOX (POHIOBUX Oipkax, IJIs BHU-
3HA4YCHHS PI3HUIN B JI0XOJaX CEKTOPIB JO Ta IIiJ Yac Ia-
H/IeMii, a perpeciro MaHeNbHUX JaHUX BUKOPHCTOBYBAIIN
JUIsl BU3HAYEHHsI MPUYMHHO-HACIIIKOBOTO 3B’SI3KYy MIiX
nozgismu COVID-19 i cniocrepexyBaHUMU aHOMaJIbHUMHU
MOKa3HUKaMHu. Pe3ynbTaTH IOCHI/DKEHHS CBiAYaTh, IO
CeKTOpH 1H(POPMALIHHUX TEXHOJIOTIH, CHOXHBUYUX TOBA-
PIB Ta OXOPOHH 3/I0POB’sl TIOKA3aJIM Kpallli MOKa3HUKH i1
Yac maHjeMii, ToJi SK IPOMHUCIIOBICTb, MaTepiajH, i CeK-
TOPU HEPYXOMOCTI MMoKa3anu ciadki pe3ynprati. DiHaH-
COBHH 1 CIIO)KMBYHI CEKTOPH BUSBIUTUCS HAHCTAaOLIBHI-
VMU Tix yac maagemii. 30inpmends sunankis COVID-
19 i cmepTelt He MaJO HEraTUBHOI'O BIUIMBY Ha (OHIO-
BOMY PHWHKY, JI¢ aKllii TO3UTHUBHO BiIpearyBajH Ha JIOTO-
MOTy JUIsl BiZIHOBJIEHHs ekoHOMiku. [Ipote, mix wyac maH-
nemii COVID-19 akmii Oinpmie pearyBaiu Ha Iii ypsndy,
HiX Ha caMy TOsIBY MaHJeMil.

Kimbepmi Amaneo [10], 3a3nagae, mo aBi Haitbi-
nei pormoBi Oipxi cBiTy 3HaxomaThesa B CIIA: Nasdaq
(cranom Ha kiHenp 2019 poky pHHKOBa KamiTami3amis
cranoBuwna 9,8 tpau gon CIIA) i Hero-Hopkeska (on-
noBa Oipka (cranoM Ha kineupb 2018 poxy NYSE nogi-
JIOMHJIa TIPO CBOIO PMHKOBY Kamitamizamito B 28,5 TpiH
non CHIA). ¥V cykymHocTi 1ie BigoOpaxkae BapTiCTh ycixX
aKIi#, 10 KOTHPYIOThCA Ha Oiprkax.

CyuacHuii cBiTOBUH (POHIOBUI PHHOK Mae 0Oe3-
74 GiHaHCOBHX IHCTPYMEHTIB (1I€ aKmii, MoXigHi iHCTPY-
MeHTH, obmiramii Ta B3aeMHiI QoHAM, SKi TependadarTh
B3a€EMHY TOPTiBIIO ()iHAHCOBUMH IHCTPYMEHTAMH PUHKY
TOIO) s OOrPYHTOBaHMX  IHBECTHULIH  MIOJO
pHU3HKaMH.
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Ha cporonni, BUMOTH JI0 Cy4YaCHUX MEXaHi3MiB
oprasizanii Jep>KaBHOTO PeryJitoBaHHS (JOHZOBOTO PHH-
Ky CYTT€BO 30UIBIIYIOTHCS, a cama CHCTEMa MiATPUMKHU
eMICIiiHIli aKTHBHOCTI Cy0’€KTiB PUHKY MOTpeOye TOKO-
piHHOTO pedopMyBaHHS Ta aJanTyBaHHS 10 YMOB (YyHK-
iOHYBaHHA T0OANbHUX (iHaHCOBHX puUHKIB. Kpu3osi
SIBHIIA, K1 Hapa3i BinOyBaroTbcs B YKpaiHi Ta CBiTi, BOa-
Yar0Th HEOOXIOHICTh BpaxyBaHHS B CHCTEMaxX BHYTpIII-
HBOTO MOHITOPHHTY HabOpy 3acC00iB aHTHKPH30BOTO YII-
paBIiHHSA Ta MeXaHi3MiB e(eKTHBHOTO IPYACHIIITHOTO
Harnsgy [11].

CyuacHUii piBeHb PO3BUTKY BHYTPILIHBOT'O PHH-
Ky HE MOXe€ 33/I0BOJILHUTH MOTPEeOU YKpaiHCHKOI €KOHO-
MIKHM Ta 3aBaka€ HAIif JepikaBi MMOCICTU TiJHE Micle B
MDKHapoJHil (iHaHCOBii cuctemi. OCHOBHOIO TpoOIIe-
MO0 (DYyHKIIOHYBaHHS PHHKY € HOro HHM3bKa KOHKYpPEH-
TOCTIDOMOJKHICTh, CHPUYHHEHA BiJICYTHICTIO MPO30POCTi
pOOOTH Ha PUHKY Ta HEPO3BHHEHOK iH()PacTPyKTYpOIO
[12].

Komm miHHI mamepu CTaloTh 1HCTPYMEHTOM
«IIBUJKUX TPOIICH», KOJIHM iCHYE PO3PHB MiXK iX pealb-
HOIO BapTICTIO Ta iX Oip>KOBOO BAPTICTIO, TO MOXKHA TO-
BOPUTH IMIPO CIIEKYJSTHBHY BipTyawizauis (oHI0BOro
pusky [13].

®diHaHCcOBUH PHHOK, TNOTpeOy€E 3acTOCYBaHHS
HOBITHBOT NapagurMu (YHKLIOHYBaHHS B yMOBax LHUG}-
poBizarii cycninbcTBa JUIs 3a0€3Me4eHHs] HOro PO3BUTKY,
e(exTHBI3aIil Ta MiABUICHHS KyMYJSITUBHOTO €KOHOMI-
gHOTO eekry [14].

KOnina C.B. ta I'oromoxk K.C. [15] mns edexru-
BHHX 3MiH Ha (OHZOBOMY PUHKY YKpaiHU pagsiTb JOKO-
PIHHO 3MIHIOBaTH EKOHOMIKY, MPOBOISYHA OOpPOTHOY 3
KOPYIII€I0 Ta 3HA3UTH IMOJIITHYHI PU3UKH, TOOTO 3MIiHIO-
BaTH Te, L0 HEraTHBHO BIUIMBAE HA PIlICHHS 1HO3EMHHUX
IHBECTOPIB.

amanceka O.1. ta Cro6omucekuii C. M. [16]
JIOCIIZKYIOYH 0COOJIMBOCTI IIEPCIIEKTHB PO3BUTKY PHHKY
LIHHUX ManepiB B YKpaiHi IPONOHYIOTH /It €(DEeKTHBHO-
cti yHkuioHyBaHHS (DOHIOBOTO PHHKY IEPETBOPUTH
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HOoro B Ji€EBHI MEXaHi3M peai3allii CKOHOMIYHOI cTpare-
rii Jep>kaBy, MPUBECTH HOPMATHBHO-TIPaBOBY 0a3y y Bif-
MOBITHICTH J0 CBITOBUX CTaHAAPTiB, IiJBUIIMTH CTaH/A-
PTH KOPIIOPATUBHOTO YNPABIiHHS Ta KBaji(ikauiiiHi BU-
MOTH /10 TPOdeCiiiHNX YIaCHUKIB PUHKY.

3 omIAoy Ha MPOBEIEHI TEOPETHYHI JOCHIKEH-
HsI, CITiJl BIIMITHTH, IO BinOYyBalOThCS OYPXJIMBI HAyKOBI
JMUCKyCil 1oa0 (YHKI[IOHYBaHHS SK CBITOBOTO, TaK i
YKpaiHChKOro (DOHAOBOTO PHHKY, IO B CBOIO Hepry,
00yMOBITIOE HEOOXITHICTh MOJATBIINX HAYKOBUX PO3PO-
0ok B naHoMmy Hampsimi. Po30DKHOCTI y morisgax IioJzo
oco0nmBOCTEel PO3BUTKY (DOHIOBOTO PHHKY YKpaiHM Ha
JIOBIOCTPOKOBY TIEPCIIEKTHBY CTBOPIOIOTH CHPHSTIMBUI
IPYHT JJIsl IHBECTODIB, 3alliKaBJICHUX Y F'C€HEpyBaHHI Hal-
JIMIIKOBUX MPHOYTKIB.

®opMyaI0BaHHA HiJel JocailxkeHHs. MeToro
JOCTIKCHHS € PO3TIILA OCOOMMBOCTEH (DYHKIIIOHYBAaHHS
(boHIOBOrO pUHKY YKpaiHH, KUl 3HAXOAUTHCS B TPOIIE-
Cl PO3BHUTKY Ta CTAHOBJICHHSI, BUSIBICHHS KITFOUOBHUX (hakx-
TOpiB Ta iX BIUIMBY Ha MaKPOCKOHOMIYHI ITOKa3HUKHU
€KOHOMIKH KpaiHu.

MeTo/0I0TIYHOK OCHOBOIO JOCTIKEHHS BH-
CTYNalOTh HAYKOB1 PO3pOOKH BITYM3HSHHX 1 3apyOiKHUX
BYEHHX Yy PO3IJIsi/l 3aKOHOMIPHOCTEH opraHizaii, po3Bu-
TKY Ta PeryJoBaHHs ()OHIOBOTO PHHKY.

IIpu 3abe3neyeHH] MOCTIAOBHOCTI MPOBEIACHHS
HAayKOBOTO JIOCHI/PKEHHS 3aCTOCOBAaHO METOJIH JIOTTYHOTO
y3araJbHEHHS; TIPU YTOYHEHI TEPMIHOJOTIT W CYTHICHUX
XapaKTepUCTUK (DOHAOBOIO PUHKY BHKOPHUCTAHO METOJIH
TEOPETHYHOTO y3arajbHEHHs i MOPIBHSIHHS; MpH BceOid-
Hill oIiHII (POHIOBOTO PUHKY 3aCTOCOBAHO CHCTEMHHU Ta
nmpocTtopoBuit miaxin. [1ix yac mocmimKeHHS TaKOXK BHKO-
PHCTaHO METOJIM aHANI3y Ta CHHTE3Y, IEPEX0/1y Bij a0CT-
PAKTHOT'O 10 KOHKPETHOTO, IHAYKIIT Ta ey KIil.

Bukax 0CHOBHHX pe3yJIbTaTiB Ta iX 00IpyH-
TyBaHHsl. Cepesl OCHOBHHX BHJIIB [[IHHUX Narepis, Ipel-
CTaBJIEHUX Ha CBITOBOMY DPHWHKY, CIIiJ BiJI3HAQUUTH aKuii
Ta obuirauii. [Ipoananizyemo auHamiky ix emiciii B Ykpa-
iHi (puc. 1, puc. 2).
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Puc. 1. lunamika BunycKy akuii B Ykpaini*
*nobynoBano 3a ganumu HKIIIOP [17]
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[Ipotarom nocnijpkyBaHO IiepioJy Ha PHHOK
sniticieno 908 BHUIYCKiB aKIliii 3araJibHOX BapTICTIO IO-
Han 1 TpnH rpH. [Ipu npoMy oOcsirm BUITycKy akuiii Ma-
I0Th TEHJCHIIIIO J0 CKOpOYeHHs, i B 2022 MOpiBHSHO 3
2014 poxoM 3Hu3UIKCA HA 76 %, MOCATIIN MaKCUMyMy
3248 mapza rpH y 2017 p. Lle mosCHIOETECS aKTHBI3AIli€l0
pedopM €KOHOMIKH Ta CTBOPEHHSM HOBHX TOCIIONAPChH-
KHX cy0’€KTiB, 30kpeMa i y (opMi aKIiOHEpHUX TOBa-
pHUCTB, y 1ie mepioa. Pa3om 3 THM, CYTTEBO CKOPOTHIIACHh
1 mopivyHa KiTBKIiCTh emiciit — 31 156 mo 20.
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OO6uirartisi, sk OOProBuid MIHHWIA MAIMip, CIYyTye 3ac000M
3aly4eHHsl PECypCiB Ul TOKPUTTS Ne(iUUTy BIACHUX
KOILTIB, 5IKi CHPSIMOBYIOTBCS JUIsl (DiHAHCYBaHHS 1HBECTH-
LIHUX MPOEKTIB, MOB’S3aHHUX 3 PO3LUIMPEHHSIM BHPOOHU-
LTBa Ta Mepex 30yTy ToBapiB i mociyr. {1 npuBaTHOTO
Oi3Hecy BHUIYCK OOirarmiii € aapTepHaTHBOIO OaHKIBCH-
KoMy KpeauTyBaHHIO. IIpotarom 2014-2022 pp oOGcsru
eMiciit npuBaTHHUX oOmiramii craHoBwiIH 137,5 TpiH IpH,
3aiticaeno 1096 BumyckiB (puc. 2).
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Puc. 2. Innamika BunyckiB o0airaniii npuBaTHUX eMiTeHTIB B YKpaiHi™*
*noOynoBano 3a ganumu HKIIIOP [17]

Brponox mochimKyBaHOTO TepioAy pidHi 00-
caru eMiciit ckopormwmcs Ha 95 % 3 38,3 mupa mo 2
mipa TpH. [Ipu 11bOMy KiJIBKICTH eMICiii CKopoTHiIacs Ha
85 %. Pa3om 3 TuM, ciij 3ayBaKHTH, IO B CTPYKTYpI
00CsITriB BHITYCKIB NEpEeBaXKalOTh 0OJirauii ImiJIpHeMCTB
(91,4 %), GaHkM Ta CTpaxoBi KOMIIAHIi MarOTh YaCTKH
BigmosigHo 8,4 % ta 0,16 %.

Sk Bimomo, omepamii KymiBIi-IpoJaKy MiHHUX
mamnepiB MOXKyThb TIPOBAIWTUCS SK Ha OPraHi30BaHOMY
(GipxoBOMY), Tak i Ha 1M03abipKOBOMY pHHKaX. B po3Bu-
HYTHX KpaiHaX CBiTy JIEBOBA YacTKa TaKMX yroJ| yKijaJja-
€TbCs yepe3 cucreMy QonnoBux Oipx. B Ykpaini Hapasi
(byHKIIOHY€E NeKiIbKa MaiIaHYMKIB 3 TOpriBii QinaHco-
BuMH iHCTpyMeHTamu (Tabm. 1): TIpAT «Ykpainceka do-
Hyuosa Oipxka», I[IpAT «KuiBcbka MixkHapomHa (oHIOBA
6ipxxa», AT «Dorgosa 6ipxxa [IOTCy», IIpAT «VYkpain-
chbka MikOaHKiBCchka BamoTHa Oipxkay, [IpAT «Dongosa
6ipxxa «Ilanrekcy, [IpAT «DonnmoBa Gipka «YHiBepcaib-
Hay, [IpAT «Ykpaincbka MikHapogHa (GoOHIIOBA OipiKay,
I[IpAT «®onnosa 6ipxa «Ilepciexktusay, [IpAT «Cxin-
HO-eBporeiicbka QoHaoBa Oipka» Ta AT «YKpaiHcbka
Oipka».

Co1ijzt 3a3Ha4YNTH, 10 00CAT OIPKOBOTO CEIMEHTY

¢doHIOBOTO PHHKY YKpaiHu csrae 10 629 miuppn rpH Ha
pik. OUYeBHAHOI TaKOX € HAsSBHICTh UITKOI TEHACHINT
IIOA0 3HWKEHHS o0csATy yKimaaeHux yroa. Tak y 2022
pori nopiBHsHO 3 2014 pokom 3HIKEHHS ckiano 74,5 %.
He B ocTaHHIO 4epry MpUYMHOIO TAKOTO 3HAYHOTO MaJliH-
Hs1 y 2022 p. crana BilicbkoBa arpecis pd, OCKiIbKH (OH-
JIOBUH PWHOK MEpIINM pearye Ha Oyab-sKi, a HacamIe-
pen, HACTUTBKHM 3HAYHI PU3UKU JJII €KOHOMIYHOI ITisiib-
HocTi. Ciil TakoXX BiJ3HAYWTH, IO MPOBIAHY POJb HA
BITYM3HSIHOMY (DOHIAOBOMY PHHKY BIJTrpaloTh Taki TOp-
roBeJbHI MaiinaHunkw, sk @onmosa Oipxa «llepcrekTu-
Ba» Ta ®oHnosa Oipxka [IOTC, Ha yacTKy SKHX BIIpPO-
ok 2014-2022 pp B cepeAHbOMY IMPHIIAIAE BIAIOBIIHO
62 % T1a 34 % 3aranapHOTrO Gip>)KOBOTO 0OOPOTY 3 TOPTIBII
(hiHaHCOBUMHM 1HCTPYMEHTAMH.

B Vxkpaini, B 6epe3ni 2009 poky, crapTyBana
«YxpaiHcbka Oipxa», siKa cTana JiJepoM YKpaiHCBKOTO
Oip>KOBOTO PHMHKY, IIEHTPOM JIKBIIHOCTI aKIlii Ta AepH-
BaTHBIB, MEPIIOI0 3aIyCTUJIA THTEPHET-TPEHINHT, PHHOK
3as/BOK, PUHOK PeTIo, i CTPOKOBHHA pHHOK. [HIeKc akmiil B
YkpaiHi po3paxoByeThCs 31 CTapTy TOPTiB Ha Oipxki. Ha-
pasi, B InexcHuil komuk «YKpaiHChKoi OipxKi», BXOIITH
7 HaWOIMBII KBITHUX aKmii [19].
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Tabmuus 1
OO0csr TopriB ¢piHaHCOBUMU iHCTPYyMeHTaAMH HA (POHIOBUX Oip:KaX, MJIH rpH™*

pic | PG g y:;‘%owz Bonaona SIS | i ipwi | Veoro

2014 8588,0 99910,2 257,6 496104,0 24569,6 629429,4
2015 6692,4 53621,4 118,7 2244555 5883,0 290771,0
2016 3536,1 95023,5 21,7 136296,6 2075,4 236953,3
2017 13405,5 64344,5 0,0 127425,0 627,5 205802,5
2018 20992,2 112518,2 34,9 127325,0 0,0 260870,8
2019 3840,2 114758,0 4,4 186363,2 0,0 304965,7
2020 24140 131534,5 6,8 201455,2 0,0 335410,4
2021 13290,6 221543,8 13,1 2171131 0,0 451960,6
2022 15416,8 83974,3 4.4 61240,4 0,0 160636,0

*moOynosano 3a ganumu HKIIIOP [17]

Cepen BUAIB MIHHUX TanepiB, HAHOLIBII MIHPO-
KO TPEICTaBICHNX Ha (QOHIOBOMY OIip>KOBOMY pPHHKY
VYkpainu, cii BiI3HAUNTH AepiKaBHi oOuiranii Ykpainu,

oOdirarii manpueMcTB, akIii, iHBeCTHIIHHI cepTUdika-
TH, (PiHAHCOBI JepUBATHBH, OOJIraIii MiCIIeBIX MO3MUK Ta
I[IHHI Manepy iIHO3EMHKUX eMITEHTIB (Ta0. 2).

Ta6muus 2
OO0csArn Topris 0CHOBHUMH BMJIaMHU LIHHUX NanepiB Ha (poHAOBUX Oipakax, MJIH IPH™
. .. | Ooairanii |InBecTumiiini )Ieps‘lcamii O@Iirau.i:l' JdepuBaTu- -Oﬁ.niraui'l' I].mli.
Pik | Akmii | . . oOJiranii | micuesoi iHO3eMHHUX | WiHHI Ycboro
nignpueMcTB | cepTudikaTu . BHU . .
Yxpainu | no3ukH eMIiTeHTiB | manepu
2014 |26597,1 33804,4 4252,2 553291,3 580,3 9898,2 1005,9 | 629429,4
2015 | 5810,9 13604,1 2170,2 253319,7 19,8 7131,8 8714,5 | 290771,0
2016 | 2180,0 9433,7 395,3 211257,2 2310,3 11376,8 | 236953,3
2017 | 5051,6 6120,1 51,8 189555,0 5019,0 5,0 205802,5
2018 | 1216,0 10267,0 272,0 2464747 2641,2 0,0 260870,8
2019 | 337,8 8761,9 331,8 295249,5 54 209,5 44,2 25,7 304965,7
2020 | 594,1 927,6 50,9 329809,3 | 3856,5 86,0 75,5 10,7 335410,4
2021 | 5911 2395,1 15,7 4465415 | 1916,0 59,3 337,5 104,3 | 451960,6
2022 | 91,8 507,1 1,5 156644,5 61,5 59 23844 939,5 | 160636,0

*nobynosano 3a ganumu HKIIIOP [17]

Bapro 3a3HaunTH, MO 3a JOCTiIKyBaHUHN Mepion
oOcsiri TOpriBii OUIBLIICTIO BUAIB HIHHHUX TAaIepiB 3Me-
Hch. Bogaodac, Ha (GoHIOBHX OipXkKax 3’ SBISIOTHCS
obmirarii iHO3eMHHUX €MITEHTIB, TOPTiBISA SKUMH JIEMOH-
CTpy€ TEHJACHIIIO 0 3pOCTaHHSI. AOCOIOTHA OiNBIIICT
yrox Ha toprax (93,23%) npunaznae Ha aepxaBHi oOutira-
mii YKpaiHu, fKi BKIIOYAIOTH: oOmiramii BHYTPIiIHIX
nepxxaBHUX no3uk (OB/IIT), oOuiramii 30BHIIHIX Jepka-
BHHX mo3uk (O3/I1), ka3Hayelchki 3000B'sI3aHHSA Ta IIi-
JBOBI oOuiramii BHYTPIIIHIX JEp>KaBHHUX IMO3MK (I[UTHOBI
OB/II). lani cBiguaTh npo 3MEHIIEHHS 00CATIB TOPTiBIi
Jlep>)KaBHUMHU 00JiramisMu Ykpainu maibke B 3,5 pasu.
Taka cuTyarmist 3yMOBJIE€Ha KPHU30BHUMH SIBHIIAMH Yy Oi-
HAHCOBOMY CEKTOpi, 30KpeMa, TaKUMU SIK 3HHKEHHSIM
kiroyoBoi craBku HBY, ckopouyeHHsIM KijgbKOCTi OaHKIB-

CBKHX YCTaHOB Ha (hiHaHCOBOMY pHHKY Ykpaiau y 2015-
2016 pp. Ta TMOYATKOM MOBHOMAcCHITAOHOTO BTOPTHEHHS
pd B Ykpainy y 2022 pori

Toprieast obumiramisMyu BHYTPIIIHIX JAep:KaBHUX
MO3MK Ha CHOTOJIHI € OCHOBHMM CEIMEHTOM ()OHIIOBOTO
puHKY YKpainu (puc. 3).

Hani cBiguats, mo 99,7 % yroa 3 nepkaBHUMHU
oOuiramisiMu npunanae Ha obuiramii BHyTPINIHIX Jepska-
BHUX 1MO3UK. OCHOBHMMH MaiJJaHYMKaM¥ Takoi TOPTiBJIi
e @onpoBa Oipxka «IlepcnextuBay Ta PoHIOBa Oipka
M[OTC.

Omnepanii 3 TOpriBii WIHHUMHU Tarnepamu 3iikc-
HIOIOTBCS SIK Ha TMEPBUHHOMY, TaK 1 BTOPHHHOMY PHHKaX

(Tabm. 3).
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\
|

HepxaBHi oOmiramii
VYkpainu
93,23%

OO0Jriramii IHO3EMHUX

IaBecTumiitai eMlT%H/TlB
R ceptudikaTy O6nirauu MicIeBoi
O0uniraii 0.26% Ay MO3UKH
i /IIPHEMCTB 1 4gbpuui WinHi marepu - JlepuBaTHBH () 9904,
2,98% : 0,77% 0,95%

Puc. 3. Ctpykrypa 6ip:xoBoro 060pory ¢piHaHCOBUX iHCTPYMEHTIB
3a BUJIaMH HiHHUX namnepis y 2014-2022 pp.*
*noOymoBaHo 3a qanumu HKITIOP [17]

Taommus 3

O0csAr TopriB HiHHIMH ManepaMu HA EPBUHHOMY Ta BTOPUHHOMY 0ip:KOBHX PHHKAX, MJIH TPH*

IlepBuHHMI PUHOK BropunHuii puHOK >
> 5 2
] .
= a z
i == o = | B2 E
o) R = = N = <
. .| E.| <3| gz | 5 | .| E.| «5|528 ¢£¥
Pix c o 85 o = S g ~ oo ) o | &a3 ®E | Yesoro
%z == T E 2 I P g I EE| Z2= s g,
o = o = SEE = = o = o= Eg| EY g =
oy = o ~ 2 > = = g e =E=% ~g2| Eg*E o
S| = F| E| o | °© =559 ¢
= g g 3
= >
[
2014 2,5 | 20314,5| 367,8 | 20684,8 | 81244,1| 9605,5|517857,7| 36,7 0,7 | 608744,6| 629429 4
2015 18,5 | 6860,0 | 100,6 | 69791 | 35716,3| 6498,0 |241333,3 172,3| 0,1 |283792,0/ 290771,0
2016 0,2 42793 8,3 4287,8 |108969,2 1346,5 |122349,00 0,9 | 0,01 | 2326655 236953,3
2017 4026,0 0,6 4026,5 | 70573,1| 3165,8 | 124939,1 3092,9 201770,9| 205802,5
2018 8,6 5923,0 3,6 5935,1 | 40937,0| 1843,7 |212118,60 3,2 | 33,2 | 254935,7| 260870,8
2019 32518 32518 | 68152,3| 4,4 |233557,3 0,1 301714,0| 304965,7
2020 246,5 2465 | 58376,3| 23,4 |276764,3 335164,0| 335410,4
2021 520,8 520,8 | 86385,1| 37,2 |365017,6 451439,8| 451960,6
2022 73,4 73,4 | 28370,8| 5,9 |132186,0 160562,7| 160636,0

*nooynosano 3a ganumu HKIIIOP [17]

Ha mepBuHHOMY puHKY, mpotsarom 2014-2022
PP YKJIQ[aIUCs YroIu B CEPeJHbOMY Ha CyMy 5 MIIpJ
I'pH, Ha BTopuHHOMY — noHaza 300 mupa rpH. Takum un-
HOM, Ha omepanii BTOpHHHOTO PUHKY IpHnajgae noHasn 98
% o6csry Toprismi. [Ipy 4oMy sk Ha IEpBUHHOMY, TaK i
Ha BTOPMHHOMY PHMHKaX OCHOBHA YacTKa YKJIAJCHUX YToJ
€ CIIOTOBMMH (KOPOTKOTEPMIHOBMMH), BianosigHo — 97
% T1a 79 %. Ha cTpoKoBi yroau Ha MEPBHHHOMY PHUHKY
npumnagae 1,9 %, va BropuaHOMY — 0,8 % 00CATY TOPTIB-
mi. JlocuTh CyTTEBUM CErMEHTOM BTOPHHHOTO PHHKY €
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omnepauii PETIO (Bix anrn. Repo — repurchase agreement)
(20 %). 3nilicHEHHSI TAKUX YTOJ € TI0 CYTi aHaJIOTOM Kpe-
JUTYBaHHS M/l 3acTaBy ILIHHUX IanepiB. BuHaropona 3a
BUKOPHCTAHHS PECYPCiB, € PI3HUIICI0 MiX I[IHOIO KYMIiBIIi
Ta npofaxy. CiiJ TAKOX 3a3HAUYNTH, 110 00CATH YroJl Ha
MIEpBUHHOMY PHHKY BIIPOJIOBX JOCIIJUKYBaHOTO MEPioLy
3MeHmuancs Ha 99,6 %, Ha BTopuHHOMY — Ha 73,6 %.
BucHOBKHM Ta mepcrneKTHBH MOJAJIbIIMX J0C-
Jigxenb. Ha cygacHoMy erami po3BUTKY (OHIOBHH pu-
HOK € JIOCTaTHbO 3aKPUTHM CEPEIOBHILNEM, aJe OiIb-
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LIICTh ONepaliii MPOBaJUTHCS 1032 OPTraHi30BaHUMH TOP-
roBesnbHUME aTdopmamu. O6csar GipKOBOTO CETMEHTY
(donmoBoro puHKy YKpainu csirac jo 629 mipa rpH Ha
pik. OCHOBHUMH TOPrOBEJIbHUMH MaHJaHYUKaMU TYT
BuctynatoTh PonnoBa Oipxa «Ilepcnekrusa» Ta Ponmo-
Ba Oipxxa IIOTC. OCHOBHOIO TpymHOIO0 LiHHUX Mamepis,
MpeACTaBICHUX Ha Oip>koBOMYy (OHIOBOMY pPHHKY, €
nepxaBHi oOmiramii Ykpainu. BcranoBmeHo HasBHICTB
YITKUX TCHICHIIN 10 CKOPOYCHHS 00CSATIB TOPTiBIi BCiMa
OCHOBHHMMH BUIaMH iHHUX narepis (y 2022 mopiBHSAHO 3
2014 poxoM 3HIKeHHA ckiano 74,5 %). I'omoBHuUMH
MPUYMHAMY TAKOT'O 3HAYHOTO MaJiHHS € HEraTHBHI MaK-
POCKOHOMIYHI TEHJICHINi, 00yMOBJICHI HACTiIKaMU TaH-
nemii Covid ta BilicbkoBa arpecist pp. Came Tomy, mia-
nucaHuid  MemopaHAyM ~— [pO  B3a€EMOPO3YMiHHSA
HKUII®P, Bapmascekoro ¢onaoBoro Oipxxoto Ta EBRD
€ B@KJIMBOIO MEPEIyMOBOIO BiAPOKEHHS (POHIOBOTO
PHHKY, SIKHII MaTHMe JOBTOCTPOKOBY HPOTHO30BaHICTh,
rapaHTyBaTHME MIEBHY THYYKICTh, PI3HOMaHITHICTh BHKO-

puctaHHs (iHaHCOBUX IIaTdopMm 1 iHCTpyMeHTiB. DoH-
JIOBUI PUHOK YKpalHU 3aJIMLIA€THCA BPA3JIMBUM 10 HU-
3bKHX TEMITIB €eKOHOMIYHOTO 3pocTaHHs, iH}suii. Xapa-
KTep Ta crenudika AisIIbHOCTI OpraHizoBaHOTO (GOHI0BO-
ro pUHKY YKpaiHM NMoTpedye eKOHOMIYHUX pedopM, sKi
3a0e3neyaTh AWHAMIYHE pearyBaHHS Ha 3MiHH (DiHaAHCO-
BO-PHHKOBUX TITOKa3HHUKiB. HopmaruBHO-TIpaBOBa 0asza
Mae€ rmependadaTi 3aCTOCYBaHHS CepTH(IKOBAHOTO IIPO-
TpaMHOTO 3a0e3MeUYeHHs, ke O JO3BOJMIIO OMPaIbOBYBa-
i iHopMaIio om0 TpaH3akKIii, o0, B CBOIO UEpry,
CTBOPUTH MEPEAYMOBH JUIsl 3a0e3MedeHHs IMPO30POCTi
PHHKY. 3 OISy Ha HAsBHICTH MOTEHILIATy (OHIOBOTO
PHHKY YKpaiHu, TOIIJIBHO 3a3HAYUTH IPO MOXKIIHUBICTH Yy
MEePCIEKTHBI MOCTYNOBOIO HOrO PO3BHUTKY, 30UIBIICHHS
Kamitamizanii (JoXoxHocTi) Ta HaOyTTS poii OCHOBHOI
riaTdopMu I TOPriBii (HiHAHCOBUMH IHCTPYMEHTaMH 1
3alydeHHs] 1HBECTHILiH, SK yMOBH BHXOXIY E€KOHOMIKH 3
KpH3H.
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THE TRENDS OF UKRAINE’S STOCK MARKET DEVELOPMENT

In the current operating conditions, the stock market, as a type of the financial market, occupies a
significant place in ensuring the proper level of economic and financial development of each individual coun-
try. It has been considered that in Ukraine, the activity of the stock market is determined by the relevant in-
frastructure, which includes stock exchanges, securities traders, investment funds, companies, etc. It has
been revealed that the stock market is currently in the stage of development. The quality of the infrastruc-
ture, the inconsistency of the regulatory and legal basis, the insufficiency of appropriate financial instru-
ments, the instability of the stock market, the fragility of the financial system etc., remain the main problems,
which require further solutions. Based on the example of basic indicators, the dynamics of the issue of
shares and bonds, the volume of trading in financial instruments and the main types of securities, the struc-
ture of the exchange turnover of financial instruments by type of securities, as well as the volume of trading
in securities on the primary and secondary stock markets for 2014-2022 have been analyzed. For the for-
mation and stimulation of an effective and efficient stock market in Ukraine, it has been proposed to improve
the mechanism for ensuring the transparency and availability of financial instruments, by strengthening state
support in this context, ensuring the transparency of transactions and a certain form of protection of the in-
vestment institution by introducing certified software. Adaptation of international experience regarding the
functioning of the stock market as a whole, and its components, provides an opportunity of implementing
modern approaches regarding the introduction of the latest platforms, programs and other financial products,
which will allow to expand the stock market operation area.

Key words: stock market, stock exchange, share, bond, government bonds, interest rate, inflation,
risk.
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