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CraTTs nprcBsiueHA aHANI3y aKTyallbHOI MPOOJIEMH BUSBJICHHS 0COOIMBOCTEH (PYHKI[IOHYBaHHS
Ta mpo0sieM PO3BUTKY (POHIOBOrO PHUHKY YKpaiHU, a TaKOX OOIPYHTYBAHHIO HAIPSMKIB ITi/IBU-
IICHHSI KOTO JIIKBITHOCTI Ta eeKTUBHOCTI. be3 cTiikoro (OHIOBOT0 PUHKY HEMOKIUBE (PYHKIIIO-
HYBaHHS YCHIIIHOI Ta PO3BHUHEHOI €KOHOMIKH. Y KpaiHax pO3BUHEHOI €KOHOMIKM PHUHOK I[IHHHX
narepiB € BAYKJIMBUM €JIEMEHTOM PUHKOBOI iHQPACTPYKTYPH 1 00'€KTOM JepKABHOTO PEryIIIOBAHHSI.
B Vxkpaini Bin nepedyBae B cTazii popMyBaHHs, SKiii BIACTUBHI MOIIYK HOBUX 1HCTPYMEHTIB, 1110
BU3HAYAIOTh HOPMHU IOBEIIHKA OCHOBHUX YYacCHHUKIB OOMiHY CHenu(i4HOrO TOBApy, TAKOTO SK

LIHHKX TaIepiB.

Knwuoegi cnosa: bopeoge ¢inancysanns, honoosuli punoK, puHOK YiHHUX Nanepie, iHeecmy6aH-
HA, c8imoea (inancosa Kpusa, Kanimanizayis, epoulogull pUHOK, PUHOK Kanimany, 0ipoicosi iHOex-

cu.

IlocranoBka npodiaemu. CrtatTts BigoOpa-
Ka€e CydacHHH CTaH YKpaiHCBKOTO (POHIOBOTO
PUHKY B Tepioja CBITOBOi (hiHaHCOBOi Kpu3U 1
caMme BHXOXy 3 Hei. Mu 3HaeMo , IO HallioHa-
TpHUN (POHAOBUI PUHOK 3HAXOAUTHCA Ha CTaail
MEPEIOMHOTO0 MOMEHTY 1 HOILIYKY HOBUX (hopMm
Ta 1HCTPYMEHTIB, fIKi MOXHa Oyno 6 37iHCHIO-
BaTW Ha HbOMY 1 JJOJATKOBUX IHCTPYMEHTIB IO
3MEHIIEHHIO PU3HKIB, MOB'SI3aHUX 13 (YHKIIIO-
HYBaHHSM PUHKY 1 HOro cTalliabHOIO poOOTOIO.
Ha chorofHimHii JeHb pUHOK IIHHUX MarepiB
VYKpaiHM HE € TaKUM aKTHUBHUM, K PUHOK KpaiH
€C ta Amepuku.

AHaJi3 ocTaHHIX a0cC/iIKeHb 1 myOJika-
mii. JlocaipKeHHsIM TeMH 3aiiMaIiuCh TaKi BUCHI
sk: O. binopyc, 3. Baramantok, A. Boponin, K.
IBanoB, I'. Kanau, }O. Makoron, T.Opexosna, /I.
Cwmaxrin, E. CaBenwes, JI. bpayn, [I. I'Bimmani,
B. JleontseB, A. Hekiecc, JI. Menoy3 Ta iHI.

ITocTanoBka 3aBaanHs. Mera IOCIIIKEH-
HS TIOJISITA€ B TEOPETUKO-METOI0JIOTIYHOMY 00-
IPYHTYBaHHI Cy4aCHOTO CTaHy HAI[ilOHAIBHOTO
(doHI0BOTO pUHKY YKpaiHU Ta BUPOOJEHHS Ha-
YKOBO-TIPAaKTUYHUX PEKOMEHJAIH MO0 BHXO-
1y 3 (piHaHCOBO-€KOHOMIYHOT KpU3H KpaiHH.

Buxnax ocHoBHux pesyasbrtariB. Ha cbo-
TOAHINIHIA JeHb, (OHIOBUH PUHOK BiJirpae
BO)XXJIUBY POJb Y PO3BUTKY €KOHOMIYHOI CHCTe-
MH YKpaiHa, ajge Haxajlb, Hama KpaiHa IyxXe
CWJIBHO BIJICTa€ BiJl po3BHHYTUX KpaiH €C Ta
AMepuku. 3 J10HOMOrOl0 (OHIOBOIO PHUHKY
3IHCHIOETHCS Tepexi]] KamiTaliB 3 OJHi€l ramysi
B 1HIIY, TOOTO B1AOYBa€ThCsI aBTOMaTHYHE pe-
T'YJIIOBaHHS PO3BUTKY PI3HUX c(ep eKOHOMIKH.
Yum npaBuibHilIe 1 edekTuBHille Oyae mpa-
IIOBAaTH L€l pUHOK PUHOK, TUM IHTEHCHBHIIIE
Oyne po3BUBaTUCA €KOHOMiKa KpaiHu. AJle Ha-
’allb, caM 10 co0l PUHOK I[IHHUX MamnepiB mpa-
BIWJIBHO TIPAIIOBATH HE MOJXKE, BiH IIOBUHEH pe-
TYJIIOBATUCS JEPXKaBOIO Ta OYTH 3aBXKAM Iij
KOHTPOJIEM.

VYkpaincbkuil (GoHIOBUI pUHOK 3apa3 pea-
HIMY€ETbCSA Ta MPOXOJAUTH CTali (GOpMyBaHHS 1
cTaHoBieHHs. He3Bakatoun Ha 00'€eKTHBHI TpY-
JTHOIII, SIKI BUHMKAIOTh MPU LBOMY, 3pOOJIEHI
KPOKH JIal0Th HaJil0 Ha Te, 0 YKpaiHa MocTy-
MOBO MPUOIU3ZUTHCSA 10 CTBOPEHHSI €(PEeKTUBHO-
IO 1 CIIpaBeUIMBOrO PHUHKY LIHHUX IaIepiB, pe-
TYJTbOBAHOTO JEPXKABOI0 Ta IHTETPOBAHOTO B
CBiTOBI poHIOBI puHKH [6, c.77-79].
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Opnnak, B YKpaiHi ckilanacs Taka CHUTYyallis,
KOJIM 3a3BHYail He Mae PO3MIIICHHS T'pollei B
IiHHI Tarnepu, a onepamii 3 HUMUA 3HaXOIAThCS
Ha MOYATKOBIW CTajil, B pe3yJabTaTi YOro BUHU-
Kae 0e3Jiu HeBHpilIeHUX NMpobdieM, 0coOIUBO B
MpPUBAaTU30BaHUX MiANpPHEMCTBAaX. | sk Hacii-
JIOK, PO3BUTOK (POHIOBOTO PHUHKY YKpaiHU Mae
BizOyBaTucs uepes: 1) yIOCKOHAJICHHS MeXaHi-
3MiB 3aXHUCTy IIpaB 1HBECTOPIB; 2) PO3BUTOK iH-
CTPYMEHTIB PMHKY LIIHHHX Manepis; 3) 30cepe-
JOKCHHS ~ YKJIQJIGCHHS  JIOTOBOPIB  KYMIBJIi-
NpoAaXy LIHHUX HarepiB Ha GoHmoBUX Oipikax
Ta IHIIMX OpraHi3aTopax TOPTiBJi IIHHUMH I1a-
nepamu; 4) yAOCKOHAJIGHHS] CUCTEMHU PO3KPUTTS
iH(dopMallii Ha PUHKY IL[IHHUX Mamnepis; 5) ymo-
ckoHaJleHHs1 HarfioHanpHOI Jemo3uTapHoi cuc-
TeMu; 6) PO3BUTOK IHBECTHUIIHHOI 1H(paACTPyK-
Typu [2, ¢.113-119].

Bapro 3a3naunth, mo 2015 pik cTaB ogHUM
3 HaBaXYMX POKIB JUIS YKPAiHCHKOI €KOHOMi-
KM, 1IHJeKC akuid YkpaiHcpkoi 6ipxi (UX) Bupic
Ha 93%. BiAMIHHOIO PUCOI0 PO3BUTKY YKpaiH-
cpbkoro puHKy B 2015 pormi Oyno 30i7bIICHHS
POl iIHBECTOPIB-PE3UACHTIB, TOJI SIK MIXHApO-
IHI 1HBECTOpU 30CEpPEeNUIM CBOIO YBary Ha
Oimpn MoryTHiX puHKax kpain BRIC. s mo-
JINIIEHHS JIKBITHOCTI YKpPaiHCHKOTO (POHIOBO-
ro PUHKY, Il BaXJIMBA IMO3UTHBHA TECHICHIIISA
Mae BeJIMKE 3HAU€HHs, a BIUIMBAE HA 3aXUCT Bij
PI3KMX KOJMBaHb AKTUBHOCTI 1HO3€MHHUX ydac-
HUKIB.

[Ilo crocyerbest pesynbrariB 2016 poky
I[IpAT «DongoBa Oipxa» I[IDOTC BrpaTHia
MPOBIHY MO3UIII0 (TMOCUIa TPETE MICIIE) cepen
OpraHizaTopiB TOpPTiBJi IIHHUMH IanepamH,

3MEHIIMBIIHN CBOIO YaCTKy B 3araJbHOMY 00cs3i
TOpPriB Ha Oip>KOBOMY (hOHIOBOMY PUHKY YKpa-
inum 3 45,45% [1, c. 34-38].

B uinomy, six 1 3a pesynbraramu 2017 poky,
¢doHIOBI iHAEKCH YKpaiHM TMOKa3ajdd 3HAYHO
OUTBIII BUCOKY MPUOYTKOBICTh, HIK (DOHIOBI 1H-
JIEKCH TPOBIHUX KpaiH CBITy, MOCTYIHBIIUCH
mume iagexcom PTC, sxuii Bupic Ha 15,4% [3,
c. 43-44] (tabmn. 1).

Tabauys 1
Obcse onepayitl yinnux nanepie Ha ¢hoHO080MY
punky Ykpainu ¢ 2015-2017 pp. [2]

Bumu LT 2015 2016 2017
AKriii 553,15 637,07 591,86
Aepxashi 353,10 856,55 1220,08
oOmirarmii
OGuirauji 67.8 104.6 124,89
Hl,I[HpI/I(-ZMCTB
Iupectuiitni | 495 g 114,42 137,74
cepTudikaTu
Bekceni 316,11 358,28 412,08
Bcboro 1 405,65 2070,92 | 2 486,65

JluHamika TIOKa3HUKIB E€KOHOMIYHOTO pO3-
BUTKY Ykpaiuu 2017 poky (puc.l) cBim4uth npo
MIPOJIOBXKEHHS MO3UTUBHUX TEHJCHIIIN Ha eTari
MOCTKPU30BOTO BigHOBIEHHS. OmHAaK 301bIIH-
TH cBii pe3yabTat 2016 poky B 2017 pori O6ymo
HEMOXJIUBO, 00 TUIBKHM 32 YMOBH 30€pe’KeHHs
CIIPUSTINBOI 30BHINIHBOEKOHOMIYHOT KOH'FOHK-
Typu BAANOCh OM MIAHATHCS Ta MEPEBEPIINTH
1eit pesysbrar [4].
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1 xB.2015 2 xB.2016

B 3araieHBIN 00BEM TOPTIB Ha PUHKY,Y b Mipa.rpH
B O6cAr TOpriB MUTTEBHUX TOPTYB, MIIP.TPH

B O6csr Topris LIb, mupa.rpa

3 xB.2017

Puc.1 /lunamixa nokaznuxie ekoHomiyno2o pos3sumxy Yxpainu 2017 p.
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Came 30BHINIHI (DaKTOpH BiAIrpaii 3HAYHY
pOJb Y 3MEHIIEHI KamiTady B YKpaiHCBKOMY
(GOHIOBOMY PHHKY, @ cCaMe: PO3POCTaHHSM CBi-
TOBOI (pIHAHCOBOI KPH3H, MOCHJICHHIM PU3HKIB
YIOBIJIbHEHHS CBITOBOT €KOHOMIKH 1 MacOBHMH
OaHKpYTCTBAMM  MDKHApOJHUX  (DIHAHCOBUX
YCTaHOB. A OCKUIBKHM YKpaiHCBKUH (HOHIOBHUI
PHHOK PO3BHUBAETHCA Ta IHBECTHIII] B aKii yKpa-
THCBKMX €MITEHTIB B OCHOBHOMY HOCHJIU CIIEKY-
JSATUBHUAN XapakTep, TO B Mipy MOTIpIICHHS CH-
Tyanii Ha T7100abHUX PUHKAX 1HO3eMHI (HOHIN
CTaJM CTPIMKO BHBOJHWTH KalliTaJl B paMKax
MI00ANbHOI TEHJEHIT TepeKasy KOINTIB B
OLTbII HA/IKHI aKTHBH [5, ¢. 54-56].

3aranbHuil 00csar TOpriB Ha "YKpaiHCBHKIi
6ipxi" B 2017 poui BnaB Ha 54% B OpiBHSHHI 3
2016 pokowm i ckiaB 10,94 mupa. rpH. 3aranbHa
KUTBKICTB yTOJ] TAKOX 3HU3MJIACh 3a pik Ha 54%
1 nocarno 1,033 muH. ObcAr TopriB Ha TEPMiHO-
BOMY pHHKY "Ykpaincekoi Oipxi" B 2017 pomi
ckiaB 3,13 MJIH. IpH., III0 MEHIIIE aHAJIOTIYHOTO
nokazHuka 2016 poxy Ha 74%. OOcsr TOpriB Ha
dbonnoBomy punky 3a 2017 pik BmaB Ha 29% i
ckimaB 7,8 mupa. TpH. Y CTPYKTYpi TOpPTiB 3a
2017 pik Ha puHOK akuid goBoamiocs 46% cy-
MapHoro obOopory Ha Oipxki, abo 5,13 mupg.
rpH., Ha TepmiHoBHil puHok mpumnano 28% abo
3,11 mapa. rpH. 1 22%, a6o 2,64 Mip. TpH.

3a migcymkamu TopriB B 2017 pomi Innekc
YKpaiHChKUX aKI[i}, 1[0 pO3paxoBYEThCs «YKpa-
iHCBKOIO Oipkeroy», 3HM3MBcA Ha 4,24% - 10
909,02 nynxTty 3 949,54 nynkry B 2016 poui.

B nepmy m'aTipky KOMIaHii-TOproBLiB Ha
Oipxi yBidnumm kommanii «/[paron Karmitamy,
«Apt Kanitan», «Taprer Tpeiin», «IBexc Kami-
taim» 1 «YHiBep Kamitan». Jlinepamu o6opoty B
2017 poui cranu akuii"Motop Ciui", ToproBuit
o0opoT 3a sikuMu ckiaB 535,5 MH. TpH., HA
ApyroMy Micii iMeHHi oOmiramii «YKpreneko-
My» cepist «Q» — 435 MiH. TpH., Jan UayTh na-
1oB1 iIMeHH1 obJiranii «Ykprenekom» cepis «P»
— 402 muH. I'p. YacTuHa BKa3aHUX I[IHHUX
nanepiB B o06opoti cknama 16,3%, 13,7% i
12,2% BigmosigHo [4].

Bci ni mokasznuku 3 2015 mo 2017 pik cBia-
4aTh MPO Te, IO JJiA cTadimizarii GiHaHCOBOTO
CTaHy B 3B'S3Ky 3 OOMEXEHICTIO (hiHaHCOBUX
pecypciB Jep:kaBU BHUHHKa€e HEOOXIAHICTH 3a-
0e3MeyeHHs PO3LIMPEHOr0 BiATBOPEHHS ILIs-
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XOM 3aJIy4€HHs Ta Iepepo3NoiiIy KOLITIB Yepes3
¢dongoBuil puHOK. PO3BUTOK pUMHKY LIHHUX Ma-
MepiB € CBOEPITHUM 1HAMKATOPOM Jribepaizarii
eKOHOMIKH ¥ YCHIIIHOTO MPOBEACHHS PUHKOBUX
pedopm.

Crumymoroun MoOUTI3alii0 KamiTajiB, pH-
HOK I[IHHUX ManepiB 3a0e3nedye mepepo3noin
BUJIBHMX KOIITIB MK Pi3HUMH cdepamu 1 ramy-
35 IMH E€KOHOMIKM Ha KOPHUCTb MEpPCHEKTHBHUX
PO3BHHEHUX BHPOOHUNTB. I[HBECTOp BKIamae
rpolIi 3 METO OTPUMAHHS JOXONy, SIKHH MO-
KYTh 3a0€3MeYUTH JIUIIE PEeHTA0eNbHI IMiIIpH-
€MCTBA, 110 3HAXOAATHCSI Ha HigioMi CBO€I Ais-
JIpHOCTI. B cBOIO "epry, ¢inaHcoBi iHBECTHIIT B
IEBHY T'aly3b CYNPOBOIKYIOTHCS PO3LIMPEHHIM
BUPOOHHMIITBA 1 3pocTaHHAM NpHOYTKy. Lle cBi-
JUUTH IpO Te, 10 (POHIO0BHI pUHOK 3a0e3neuye
dbopMyBaHHS €PEKTUBHOT CKOHOMIKH.

Bapro Bim3HauuTH, 1110 00CAT BITYU3HSIHOTO
PUHKY KOPIOPAaTUBHUX OOJramid BABiUI MEH-
e, HiX B Pocii, BTpuui — Hixk y [loabmi, B 10
pa3 menmre, HiX B EcTownii, B 6inbm Hix 20 pa-
3iB MeHme - Hixk B CIIA, 1m0 aOCOIIOTHO HeE
BIJIMIOBIIa€ TEOMOITUYHOMY TIOTEHITIaTy YKpa-
THH.

IcroTHUM HEOIIKOM YKpaiHCBKOTO (HOHIIO-
BOTO PUHKY € MOro HENpuBaOJIUBICTH AJIS 1H-
CTHTYLIOHAJIILHUX 1HBECTOPIB 1 (i3MUHHUX 0CIO,
0CcOOJMBO B JITaHWH yac, y 3B 3Ky 3 TaKUM IIO-
JIO’)KEHHSIM Ha TepuTopli Ykpainu. Takox Benu-
KU{ BIUIMB HAa PUHOK akuill YKpaiHu BUpPOOIsie
OaHKIBChbKa CUCTEMA, SIKa € OCHOBHUM KPEIUTO-
poM exoHoMiku. OOcsirn (POHIOBOrO PUHKY 3a-
JeXaTh BIJ 3MIHM KPEIUTHOI CTaBKH: B pasi il
301IbIIICHHS 3MEHIIYETHCS] PUHOK aKIIiH.

BucHoBku. TakuMm 4YMHOM, YKpaiHCBKHU
(oHOBUI PUHOK sIK (piHAHCOBA CUCTEMA, 3 OJI-
HOro OOKYy, BiluyBa€ Ha co01 BCl Halripii Hera-
THBHI SIBHIIIa B €KOHOMIIII, a 3 1HIIIOrO, € HaiBa-
AJIMBIIIMM 1HJIUKATOPOM €KOHOMIUHHUX Ipole-
ciB. IliniioM 1 po3BUTOK (POHOBOIO PUHKY MO-
YKJIMBI TUIBKW 32 YMOBH BUXOMY 3 KPU3H €KOHO-
MIKM KpaiHu B LIJIOMY, MapajesibHO 3 MakKpoe-
KOHOMIYHOIO cTa0uTi3aliero B Kpaini. 3aragom
el puHOK Mae OaraTwii MOTEHIIaN peasisarlii,
ajyie y JaHu# 4Jac 1 3A1MCHUTH HEMOXKJIUBO, TO-
MY IO € PsiJl HETATUBHUX YUHHHKIB.

AOu BIOCKOHAJIUTU YKpaiHChKHUH (HOHIOBUMN
PUHOK MaioTh OYyTH BUSBJIEHI Ta BHpIILIEHHI
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mpo0yieMu pO3BUTKY 1 00'€THAHI B OCHOBHI TpY-
IU: BIIPOBA)KYBAaTHU OUIBII TOCKOHAJI METOH-
KM YUHHOTO HArfisiAy 3 OOKY JepiKaBH, MOKpa-
T 3aKOHOAABUYy 0a3y, BIPOBATUTH MOTYT-
Hilry OipKOBY 1HGPACTPYKTYPY, PO3LIMPUTH
y4acTh B TOPrax i yJOCKOHAJIUTH HOTO CTPYK-
TYpH, MiABULIATH MPO30PICTh (HiHAHCOBOI 3BiT-
HOCTI, yHiiKyBaTH pi3Hi (HiHAHCOBI 1HIUKATO-
pH, 10 JO3BOJMIO O MPOBOJAUTH TOPIBHIBLHUI
aHalli3 CTaHy PUHKY Ta 3a0€3MeUnTH CydacHe
BIJICTe)KEHHS TPOIIOBUX MOTOKIB HA MaKpOpPiBHI
1 BUSIBJISITH KPU30BI TEHJEHI IIe Ha CTajii iX
3apOJKEHHS.
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CYUKOB APTEM BAJAMMOBMUNY, xan-
0udam KOHOMUYECKUX HAYK, 00yeHm Kagheopbl
NPeONPUHUMAMENTbCMBA, MEHEONCMEeHMA 0pea-
HU3aQUuUU U JOSUCMUKU, 3ANOPONHCCKUU HAYUO-
HAIbHBLU YHUGEpCUmen, 3anopoicve

BPANJIO KOJIUSA BUTAJIBEBHA, wma-
aucmpanm axynbmema menedxrcmenma, 3ano-
POHCCKULL HAYUOHAILHBIL YHUBepcumem, 3ano-
pooicwe, Ykpauna

COCTOSAHHUE ®OHAOBOT'O PBIHKA
YKPAUHBI B CUCTEME
AHTHKPU3UCHOI'O PA3ZBUTUA

Cratpsl DOCBsILIEHA aHAINU3Y AaKTyaJbHOU
npoOJIeMbl BBISIBICHUSI OCOOCHHOCTEH (YHKIIU-
OHHUPOBaHUS U MpoOJieM pa3BUTHs (OHIOBOTO
pplHKa VYKpauHbl, a TakXke OOOCHOBAHUIO
HAIPABJICHUH TOBBIIIEHHS €r0 JMKBUIHOCTU U
s dexktuBHOCTH. be3 ycToluuBoro (oHI0BOTO
pBIHKa  HEBO3MOXXHO  ()YHKIIMOHMPOBAHUE
YCHEIIHOW M pa3BUTOM dKOHOMHKH. B crpaHax
pa3sBUTOM HKOHOMMKHM PBIHOK LEHHBIX Oymar
ABJIIETCS BaXXHBIM AJIEMEHTOM PBIHOYHOW HH-
bpacTpyKTypsl 1 00BEKTOM TOCYAapPCTBEHHOIO
perynupoBanusi. B YkpanHe oH HaxoauTcs B
cTaguu (OPMHUPOBAHMS, KOTOPOW MPHCYIL IO-
UCK HOBBIX HWHCTPYMEHTOB, OIPEAEISIONINX
HOPMBI MOBEJIEHHUSI OCHOBHBIX YYaCTHHUKOB 00-
MEHa CHeNU(PHUYECKOro TOoBapa, TaKOro Kak
LIEHHBIX OyMmar.

KuroueBble cioBa: n0iroBoe (puHaHCHUPO-
BaHUe, (DOHIIOBBIN PHIHOK, PHIHOK IIEHHBIX OY-
Mar, MHBECTHPOBAHHME, MHUPOBOW (PHUHAHCOBBIH
KpU3HC, KalWTadu3alus, IEHEKHBIM pPBIHOK,
PBIHOK KanuTana, OUp>KeBble NHIEKCHI.
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STATE OF THE STOCK MARKET
OF UKRAINE IN THE SYSTEM
OF ANTICRISIS DEVELOPMENT

Purpose. The paper purpose is to provide
theoretical and methodological substantiation of
the current state of the national stock market in
Ukraine and to develop scientific and practical
recommendations for the solution to the finan-
cial and economic crisis of the country.

Findings. The article reflects the current
state of the Ukrainian stock market during the
period of the global financial crisis and the way
out of it. It is known that the national stock
market is at a turning point and is finding new
forms and tools that could be implemented on it
and additional tools to reduce the risks associat-
ed with the functioning of the market and its
stable work. Today, the Ukrainian securities
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market is not as active as the markets of the EU
and America.

Research limitations/implications. The pa-
per proves that in developed economies, the se-
curities market is an important element of mar-
ket infrastructure and the subject of state regula-
tion. In Ukraine, it is in the stage of formation,
which is characterized by the search for new
tools that determine the rules of conduct of the
main participants in the exchange of a specific
product, such as securities. Despite the objective
difficulties that arise during the formation of
securities market in Ukraine, the steps taken
give hope that the country will gradually ap-
proach the creation of an efficient and equitable
market of government-regulated and integrated
world securities markets

Originality/value. The article is devoted to
the analysis of the actual problem of identifying
the features of functioning and problems of the
Ukrainian stock market development, as well as
substantiation of directions for increasing its
liquidity and efficiency. Without a stable stock
market, the functioning of a successful and de-
veloped economy is impossible.
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