— KOMILUIEKCHHI KOHTPOJIb TAKUX MApaMEeTPIB JISUIBHOCTI CTPAXOBHKIB SIK BHYTPIIIHSA
CHUCTEMa YIPABJIIHHS Ta KOHTPOJIKO 33 PU3HKAaMHU, Npo30opa (iHAHCOBA 3BITHICTh, BUSBIIEHHS
HEJIOMIKIB Y IISJILHOCTI CTPAXOBHUKIB HA PAHHIX CTAJUAX 1X PO3BUTKY.

YCcyHeHHS HETaTHMBHHX YHMHHHKIB PO3BHTKY CTpPaxoBOi ramy3l  CHpHUATHME
CTabITEHOMY PO3BHTKY HAllIOHAILHOT EKOHOMIKH Ta CTHMYIIIOBATHME IHTETrpario YKpainu 10
perioHaJIbHUX Ta CBITOBUX CTPAXOBUX PHHKIB, IJIBUIEHH] PIBHS HAAIHHOCTI Ta (piHAHCOBOI
CTIAKOCTI CTPAXOBHKIB.
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ANALYSIS OF THE UKRAINTAN STOCK MARKET AND PERSPECTIVE
DIRECTIONS FOR ITS DEVELOPMENT

An actively functioning stock market which effectively regulated by government
agencies and self-regulatory organizations is an integral part of a successful financial market
of the country and the entire economy as a whole. The stock market exists in Ukraine for 26
years and has not become a leading means of attracting investments to various sectors of the
economy by foreign and domestic investors and continues. Unfortunately, stock market in
Ukraine continue to exist separately from the real sector of the economy.

The Ukrainian stock market suffers from a lack of high-quality financial instruments
and low liquidity under available instruments. The share stock market segment is only
43.91%, which indicates a lack of development of this segment.

The development of the stock market segment accounts for only 43.91% and remains
inadequate. Another problem is the lack of awareness of the public about the opportunities
offered by the stock market and, consequently, its low level of involvement in trading and
investing in the stock market.

The analysis of the stock market by the determined indicators allowed to reveal such
tendencies of its functioning (Fig. 1).

Analysis of major Ukrainian stock indexes UX and PFTS has shown a positive
dynamic of ukrainian stock prices in 2016 and 2017.

UX has increased by 71,27% in 2017, one of the highest growth rates in the world.
PFTS also demonstrated positive dynamic and grew up by 18,82% in 2017.
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Fig. 1 Ukrainian and world indexes in 2016-2017
[5]
Nevertheless, on modern stage of Ukrainian stock market development, simple
analysis of indexes does not allow to obtain a correct picture of stock market condition.
Which determines the necessity of trade-volume analysis (Fig. 2)

2500 2331,94
2172,67 7127,55

1886,46
1676,97 1712,25

1213,54

2013 2014 2015

I Trade-volume on exchange market L2 Trade-volume on off-exchange market

s Trade volume on stock market

Figure 2. Trade-volumes on stock market in 2013-2017, BLN. UAH

[2]

2017 was marked by significant drop in trade-volumes on Ukrainian stock-market.

Overall, trading has dropped from 2127,55 Bln. UAH in 2016 to 468,69 BIn. UAH in 2017 (-

77,.97%) (Fig. 2). This drop indicates extremely low activity on Ukrainian stock-market and
loose of investors’ interest [2].

Government bonds make the biggest part in trading structure of the Ukrainian stock-

market (54,55%) . Shares, the most popular trading tool on developed markets, makes only

38



27,01% The share of corporate bonds has increased to 8,36%. Investment certificates make
8,17% of the market (Fig 3.)

The share of other financial tools (derivatives, voxels, promissory notes, certificates of
deposits, etc.) did not exceed 4% during all the period [2].
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Fig. 3 Structure of trade-volumes by financial tools in 2013-2017, %
(2]

Such market structure indicates that Ukrainian stock market is dominated by
government sector. Also, this structure characterizes Ukrainian stock market as poorly
developed.

Summing up, it can be argued that the Ukrainian stock market is still stagnant.
Despite the positive dynamics of key indexes in 2017, the decline in trading volume indicates
a low activity on the domestic securities market. The structure of the stock market is also
unsatisfactory. The largest share in the structure of trades is occupied by government
securities. The volume of shares remains low compared to the markets of developed
countries. Derivative financial instruments are poorly developed and practically not used by
Ukrainian investors. Although, Ukrainian stock market demonstrates some signs of recovery,
further improvements are needed to claim Ukrainian stock market to be healthy and attractive
for investors [3].

So the main problems of the functioning of the domestic stock market can be
considered: insufficient resource supply of the national stock market (including large-scale
shortage of domestic money resources for investments); the system of counteraction to the
legalization (laundering) of the proceeds from crime is not well-established; low liquidity and
capitalization of the stock market; insufficient legislative regulation of pricing in this
market; limited amount of liquid and investment-attractive financial instruments; high
fragmentation of the stock exchange and depositary structure.

A priority area is also the development of a stock market regulation concept, which
will include a mechanism that will help to solve the following: increasing capitalization,
liquidity and transparency of the stock market; improvement of market infrastructure and
ensuring its reliable and efficient functioning; improvement of mechanisms of state regulation
and protection of investors' rights.
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AHAIJII3 SKOCTI ITOCJIIVT MAJIOT'O KOPOTKOCTPOKOBOI'O
CIIOXKNBYOI'O KPEJUTYBAHHA HEBAHKIBCbKMMHW ®IHAHCOBHUMHA
YCTAHOBAMU

CyuacHl ykpaiHCBKI peajii, y SKHMX JIOJIM BHSBJISIOTH HEJAOBIpPY 10 OaHKIBCBKHUX
YCTAaHOB, aje BCe Ie¢ MalTh MOTpedy B THMYACOBOMY 3allO3WYEHHI KOIITIB, CTaJH
COPHUATINBAM TIONIEM JJIS PO3BHUTKY IHOIMX MOCITYT — MIBUIKOTO MIKPOKPEIUTYBAHHS.
«lIBuaxki rpomri», «Kpegut-xade» Ta iHNI YCTAHOBH MPOMOHYIOTH BHTIHI Ha MEpIIUit
MOTJISIT YMOBH KOPOTKOCTPOKOBOTO CIIOKHMBYOTO KPEIUTYBAHHS, aHOHIMHICTE 1 BIICYTHICTH
OIOPOKPaTUYHOI TATAaHMHU. Takl yCTAHOBH IIBHJIKOTO KPEIUTYBAHHS 3a3BHYAll MPOIOHYIOTh
0sn3bko 3 THC. rpH. nij 0% Ha Micsllb, 3 HEBEIMKOK KOMICIEW Yy po3mipi 5 — 10 rpH. ycboro
3a 15 xBunuH. 3po3ymino, 1110 3a Takux TapudiB MiATPUEMCTBO HE MOKe OyTH NPUOYTKOBHM,
a TOMY IIMPOKE PO3MOBCIOKCHHS 03HAdae, 110 HE BCI YMOBH, KOTPI BOHHU IIPOIOHYIOTb, €
npaBauBUMH. ToMy MeTOIO 1i€i poOOTH CTAmU JOCHIIKEHHS PHHKY pealbHOro Ta IHTepHer-
MIKpOKPEIUTYBaHHS, OIIIHIOBAHHS BHUTLIHOCTI Ta (iHaHCOBOI Oe3meku KOpPHCTYBAaHHS
HEOAHKIBCHKUM KPE/IUTYBAHHSM.

Tak, y pe3yabTari JOCHIKEHHS BCTAHOBJIEHO, 1O JUIS OTPUMAaHHS MIKPOKPEIUTY
MOTPIOHO: MAacmopT TpoMajsHHHA YKpaiHu, igeHTudikaniitnmii HoMep IUTATHHKA TOJATKIB 1
KapTka ixmoro oOanky. Ilpore, sk TOKa3ylOTh pPe3yibTaTH 3AIHCHEHHX COIIOJIOTIYHHUX
JIOCHIIAKEHDb, IpoIeIypa OTPUMAHHSI KOPOTKOCTPOKOBOTO CIIOKHBUOTO KPEAHUTY — HEpPIIKO
BIJIOYBA€TBCS 3 YCKJIAQ/JHEHHSAMM Ta BIIMOBAMH, 30Kpema 3a peectpauiro i o00poOky
MEPCOHATBHUX JIAHUX MOXYTh CTSTYBATHCS JIOJATKOBI KOINTH. YCTaHOBJIEHO (akTH
JI0JIATKOBOTO 300py iH(OpMAIT MPO OTPUMYBAYa KOPOTKOCTPOKOBOTO CIIOKHBUYOTO KPEJUTY.
Taxk, BHUsBNIEHA MPAKTHKA J3BIHKIB Ha MicIle poOOTH MOTEHI[IHHOMY OTPUMYyBaueBi KPEIUTY,
poaMyaM Ta 3HailoMHM, a Ha 30ip 1iel iHopmallii MoXxe BITBOTUTHUCS 0 TPHOX poOOUYHX JHIB
[1-3].

Caiitn [HTepHET-KpeUTYBaHHS MOXYTh MPOCTO 30UpaTH TEPCOHANBHI JaHl Jiis
MeperpoJiaxy 4u MpONOHYBATH 1HII Tapu(u, KOTpl He 3a3HA4eHO crnoyvarky. | BiJICYTHICTb
TATAHWHH 3aMIHIOETHCS MOIIYKOM KOMIIaHil, IKa HagacTh Taki MOCIYTH, Ta TpaHcHOpMyeThCs
y TSATAHUHY TOB’SA3aHY 3 BIIKPUTTAM OaHKIBCBKOTO pPaxyHKY, SKIIO Horo Hemae. Takum
YHHOM, BHSIBJICHO, IIO AHOHIMHICTL 1 3PYYHICTh MOCITYT KOPOTKOCTPOKOBOTO CIIOKHBUOTO
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