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O6csizu mopeis ma ouHamika pUHKy Kopriopa-
MUBHUX UYiHHUX Manepig € K/KYyoBUMU [HOU-
Kamopamu po3BUMKY PUHKOBUX BIOHOCUH ma
iHBecmuyitiHo20 momeHuyiasay kpaiHi. ¥ cmammi
po32/15IHYyMo CmpyKmypHi ma ouHami4Hi srac-
musocmi yKpaiHCbKO20 PUHKY KOPriopamusHUX
YiHHUX narepig. BusHayeHO K/iro4oBi (hOHOO08I
6ipxi YkpaiHu, ujo cmsoptoroms iHghopmayitiHi
pecypcu 07151 BU3Ha4YeHHsI meHOoeHyil yKpaiH-
CbKO20 PUHKY KOPOpamuBHUX YiHHUX narnepis.
CmasopeHo  iHghopmauyitiHo-aHa/lmuy4Hy 6asy
07151 Modasibwo20 aHasizy (biHaHCoBO-Kpe-
OuUMHUX ma ¢hyHoaMeHmasIbHUX iHOUKamopis
MaKpOeKOHOMI4YHO20 po3sumKy. [lposedeHo
KopensyitiHo-pezpeciliHuli - aHanm3  6a30B8ux
MOKa3HUKIB (PIHAHCOBUX PUHKIB YKpalHu ma
csimy. BusHa4eHo K/1to408i 3a/1eXKHI 3MIHHI 07151
YiHOBUX MpPeHOIiB yKpalHCbKO20 PUHKY KOPIIOo-
pamusHUX UiHHUX narepis. 3arporoHosaHo
HanpsiMu nooasibuio2o 00C/OXEeHHST MeHOeH-
yili ¢hiHaHCOBUX PUHKIB Ha OCHOBI Cy4acHUX
Memodis E€KOHOMIKO-MamemMamuyHo20 Moode-
J10BaHHS Ma iHghopmayitiHux mexHosoai.
KniouoBi cnoBa: ¢hiHaHCOBULI PUHOK, PUHOK
KopropamusHUX YiHHUX narnepis, iHhopmauyitiHi
pecypcu, eKoHoMempuy4HUll  aHasis, Kopess-
yitiHo-pezpecitiHuli aHasi3, eKOHOMIKO-Mamema-
MuYyHEe MOOE/THOBaHHSI.

O6beMbl mop208 U QuHaMuKa PbiHKa Kopriopa-
MUBHBIX YEHHbIX GyMaz SIB/ISIKoMCS K/Ilo4eBbIMU
UHOUKamopamu pa3sumusi PbIHOYHbIX OMHOWe-
HUU U UHBECMUYUOHHO20 MomeHyuasna cmpaHi.
B cmambe paccmMompeHsi CmpyKmypHsble U OuHa-
Mudeckue csolicmBsa yKpPaUHCKO20 PbiHKa Kopro-
pamusHbIX UeHHbIX Bymae. OnpedesieHbl Kode-
Bble ¢hoHOOBbIE BUPXKU YKpauHbl, codaroujue
UHGhOpMayYUOHHbIe pecypchbl O/isi onpedesieHust
meHAeHYul YKPaUHCKO20 pbIHKA Kopriopamus-
HbIX YeHHbIX Bymae. Co30aHa UHGhopMayUOHHO-
aHaslumuyeckas 6asa 0/151 Oa/ibHelie20 aHasu3a
(PUHaHCOBO-KPEOUMHbIX U (hyHOAMEHMA/TbHbIX
UHOUK&mMopo8 MakpO3KOHOMUYECKO20 pasBUMUSI.
NposedeH Koppe/siyUOHHO-PESPECCUOHHBIL aHa-
U3 6as308bIX nokasameseli hUHaHCOBbIX PbiH-
KoB YKpauHbl u mupa. OnpedesieHbl K/oHesble
3aBUCUMbIE repeMeHHbIe 07151 UEHOBbIX MpPeHA0s
YKDAUHCKO20 PbIHKa KOPHOPaMUBHbIX UEHHbIX
bymaz. [lpednoxeHbl HanpasieHusi Oa/ibHel-
weeo uccedosaHusi meHOeHYul ghuHaHCoBbIX
PbIHKOB H& OCHOBE COBPEMEHHbIX MEMOA08 3KO-
HOMUKO-MameMamuy4ecko2o — MOOe/IuposaHust
U UHGhOpMaYUOHHbIX mexHoso2udl.

KntoueBble cnoBa: QoUHaHCOBbIU PbIHOK, PbIHOK
KOpropamusHbIX UeHHbIX GymMae, UHghopmayu-
OHHbIE PEecypchl, 3KOHOMeMmpUYecKul aHanus,
KOPPE/AYUOHHO-PE2PECCUOHHBIU  aHaslu3, 3Ko-
HOMUKO-MameMamu4eckoe MoOe/IupoBaHuUe.

The corporate securities market trading volumes together with financial assets prices dynamic are the key indicators of the market relations and the country’'s
investment development potential. Methods and results of appropriate investigations are the causes of actual problem of current economics and practical
of the economy government. Therefore, the purpose of the work is to identify key factors for the development of the Ukrainian corporate securities market
and to conduct an econometric analysis of its mutual influence and development trends. The article discusses the structural and dynamic properties of the
Ukrainian corporate securities market. Also, Ukrainian stock exchange markets activities and results are analyzed. The study shows the main stock exchange
markets which create a basis of information resources for determining trends in the Ukrainian corporate securities market. An information and analytical base
for further analysis of the monetary and fundamental indicators of macroeconomic development is formed. The study bases on the well-known economic
and mathematical methods for statistical analysis, such as correlation, regression analysis, linear alignment, minimization prediction errors etc. A correlation-
regression analysis of the basic indicators of the financial markets of Ukraine and the world is made. The results of this investigation show main dependence
between macroeconomic indicators and it trends in different periods of time. Key dependent variables for price trends determination of the Ukrainian corporate
securities market are identified. The study presents a regression models with paired and multiple variables. R-Studio instruments are the main tools of quality
estimation and results interpretation for these models. This paper applies different computational tools and econometrics tests and uses the recent data sets.
The managerial conclusions of Ukrainian macroeconomic trends and fluctuations are proposed. The article provides main directions for further research of
financial markets trends determination, which are based on modern methods of economic and mathematical modeling and information technology.

Key words: financial market, corporate securities market, information resources, econometric analysis, correlation and regression analysis, economic and

mathematical modeling.

MocTtaHoBKa NpoGnemMu. Pi3HOMaHITTS akTuBIB
Ta BigNoOBiAHOT iHhopMaLii, WO BpaxoBYETbCHA Ha
PUHKY KOpNopaTMBHUX LiHHMX Manepis 3a pPisHUMK
BMAaMn (DiHAHCOBUX IHCTPYMEHTIB Ta cyb’ekTamu
PVIHKY, BW3HA4Ya€ 3HaYHWU/ pPiBEHb HEBM3HAYEHOCTI.
LliHn okpemux KoprnopaTvBHUX LjHHMX nanepis Ta
ob6caru onepauiii 3a HAMKU NiANOPSAKOBYOTLCA H6ara-
TOQaKTOPHOMY BMJ/IMBY 3HAYHOI KiTbKOCTi UMHHMKIB,
IO A0AAaTKOBO YCKMaAHIE MpoLecn aHanidy, Moge-
JIIOBAHHS Ta MPOrHO3yBaHHS K/IHOUOBUX TEHAEHLIN.
To6TO came CTPIMKUIA PO3BUTOK PUHKIB LiHHUX nane-
piB 3a pi3HUMU acrnekTamm X OYHKLIOHYBaHHS € K/to-
YOBMM MOLLUTOBXOM A0 PO3BUTKY TeOpil I NpoBigHMX
nigxo4is A0 MOAEN0BaHHA €KOHOMIYHUX MPOLEeciB,
a came: Teopii MMOBIpPHOCTI, MaTeMaTU4HOI cTaTuc-
TUKW, EKOHOMETPUKM, EKOHOMIKO-MaTeMaTUyHOro

yAoy/N| Bunyck 31. 2019

MOAENIOBaHHSA, IMITALIIHOrO MOAENOBAHHA TOLLO.
Takum 4MHOM, Yy cyyacHoMy iHchopmaLiliHoMy npo-
CTOpPi EKOHOMIKW, KON 06CArM iHhopMaLii 3pocTaroTb
€KCMOHEHLHO, HEMOX/IMBO PO3rNsaaTtn CUCcTemMm
perynioBaHHSA PUHKOM KOPMOPaTUBHUX LiHHUX nane-
piB Y BiApWBI Bif Cy4acHUX METOAiB EKOHOMIKO-MaTe-
MaTUYHOrO MOJE/NOBAHHS, IHCTPYMEHTIB €KOHOMe-
TPUYHOTO NPOrHO3yBaHHA Ta aHasizy BEMKUX OaHUX.

AHani3 OCTaHHIX pocnimkeHb i nyGnikauii.
CyuacHi MakpOeKoOHOMIYHI JOCMiIMKEHHS B rasly3i aHa-
ni3y pyHOameHTanbHMX Ta (PiIHAHCOBMX MOKa3HWUKIB
Haby/M 3HA4YHOrO PO3BUTKY. Tak, CyvacHi pesynsratu
LLLOA0 MaKpOEeKOHOMIYHOIO NPOrHO3yBaHHSA NpeacTaB-
NeHi y poboTax BITYUM3HAHMX Ta 3apybibKHMX aBTO-
piB [1-4]. Yka3aHi po3pobKu, 3 OA4HOro OOKy, Gasy-
FOTbCA Ha Cy4acCHUX JOCATHEHHSAX EKOHOMIYHOI Teopil,
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3 IHWOro — 6a3ylTbCs Ha MPOBIAHMX IHCTPYMEHTax
€KOHOMETPVIKM Ta EKOHOMIYHOT CTaTUCTMKKM. o cyyac-
HMX METOAIB EKOHOMIKO-MaTeMaTU4yHOro MOAEsto-
BaHHSA MakpOEeKOHOMIYHMX NPOLECIB MOXHA BigHECTH
mMogeni [5; 6]: Teopii MMOBIPHOCTI Ta MaTemMaTU4HoI
CTaTUCTUKN; EKOHOMETPUYHOTO MOZAE/THOBAHHS LLOA0
BM3HAYEHHS 3aB’I3KIB MK K/TIOYOBMMU €KOHOMIYHUMN
npouecamu, UYMHHVKaMn BNAMBY; aHai3 4acoBuMX
pagiB Ta AMHaMIYHUIA aHasli3 eKOHOMIYHMX MPOLECIB.
He3Baxaloun Ha MeBHi HanpauloBaHHS Y BU3HAYEHIN
cgoepi, 3amwarTbCc NPo6/7eMn 3acTOCyBaHHS BKa-
3aHUX NigXoaiB y NPUIAHATTI yNpaBiHCbKMX PiBEHD.

MoctaHoBKa 3aBpaHHA. MeTo poboTy € BU3Ha-
YEHHS K/IIOYOBUX UMHHWKIB PO3BUTKY YKPAiHCbKOro
PUHKY KOpMopaTMBHUX LIHHWX nanepiB Ta npose-
[eHHS1 EKOHOMETPUYHOTO aHasli3y IXHbOro B3aEMHOIO
BMN/IMBY Ta AUHAMKU PO3BUTKY.

Buknag ocHOBHOro marepiany pocnigXeHHs.
[bxepenamu nepBUHHOI iH(hopMaLil N5 NPoBeAeHHS
LUbOro AOCAIMKEHHS BUCTYMakTb NyO6siyvHi pecypcu
AK OepXaBHUX YCTaHOB ([JepxaBHOi cnyxo6m cratunc-
TUKKN YKpainu [9], HauioHanbHOro 6aHky Ykpainm [12],
HauioHasnibHOT KOMicii i3 WiHHMX nanepiB i ¢poHAOO-
BOrO pvHKY [8]), Tak i HeAepXaBHMX opraHizauii —
Mepwoi poHOoBOI TOprosoi cuctemu [7], CeBiTOBOrO
6aHKy [10] Ta IHTepHeT-nopTasny BiAKPUTOI hiHaHCO-
BOI iHchopMmauii Yahoo Finance [11].

Ha ykpaiHCbKOMY PWHKY KOPMOPaTUBHUX LiHHKX
nanepis, 3a gaHumun HKLIMN®P [8], dyHKUiOHYE BiCiM
opraHizoBaHMX TOProBesibHNX MI0LWLa0K: YKpaiHCbKa
choHzoBa bipxa (YPB); doHposa Gipxa «IHHEKC»;
hoHzoBa Oipxa «YHiBepcasibHa»; (hoHgoBa Gipxa
«[epwa coHaoBa Toproea cuctema» (MPTC); Kuis-
cbka MixHapogHa choHgoBa Gipxa (KM®B); doH-
foBa 6ipxa «[lMepcnekTuBa»; YkpaiHcbka bipxa (Yb).
MpoTe, no-nepLue, aHaniaylun MOKasHWKU cTaTuc-
TUYHOIrO PO3CIAHHA LIH aKkTUBiB Ta iHAEKCIB, [0Be-
[EHO iCHYBaHHA /iMLLIe OBOX CYTTEBO BiAMIHHUX rpynm:
6ipxi, WO BiANOBIAAOTb BUMOram CTaTUCTUYHOI piB-
HOMIPHOCTI Ta [OCTaTHOCTI po3noginy iHdopmaw,i
(«MepcnekTBa», YkpaiHcbka Gipxa Ta MOTC) Ta
iHWi (3 He3HauyHUMM Ta CTATUCTUYHO HepiBHOMIp-
HUMK obcaramu Toprie). Mo-gpyre, hoHpoBa Gipxa
«[epcnektnBa» He 3abe3nevyye AOCTaTHIN piBEHb
BiAKPUTOCTI AaHuX 3a KoHuenuieo Open Data, Lo
YCKNaAHIOE HeynepemKeHNn TEXHIUHMI aHani3. Tomy
B MeXax LibOro AOCiIKEHHSI BU3HAYEHO, WO A0 K/to-

YOBUX MOKA3HWKIB PO3BUTKY YKPAIHCLKOIO PUHKY KOp-
nopaTvBHUX LiHHMX nanepis MoXHa BigHeCTu:

X, — 3HayeHHs1 iHOEKCY akuiil ¢oHAOoBOT GipXi
«[epwa doHaoBa iHaHcoBa cucTema», 6e3po3-
MipHa BeNNYnHa,;

X, — 3HA4YEeHHS IHAEKCY akuin (hoHO0BOT GipXi
«YKpaiHcbka bipxa», 6e3po3mMipHa BeNnYnHa.

[nsa noganbluoro aHanisy piHaHcoBuX i hyHaa-
MEHTasIbHUX MaKpPOEKOHOMIYHUX MOKa3HWKIB ByaeMo
TakKoX BUKOPUCTOBYBATW TakKi 3MiHHi:

X3 — KypC HauioHasibHOT BasitoTun o fonapa CLUA 3a
AaHnmuy Yahoo!! Finance (CCY Delayed Price), rpH.;

X, — IHOEKC 3apy6iKHOT (MbXKHapogHOoi) hoHA0BOT
6ipxi Dou Jones Industrial (DJIAVE), 6e3po3mipHa
BEINYNHA;

Xs — iHAeKc cnoxuunx UiH (CIP), npupicT y% Ao
nornepesHbOro Micaus;

X¢ — CepefHbO3BaXKeHa 3a [eHb BapTiCTb Kpeau-
TiB 6aHKiB y HauioHasIbHIA BasloTi 3a gaHumu HBY
(y npoueHTax pivHnx),%;

X; — CepefHbO3BaXKeHa 3a [eHb BapTiCTb KPeauTiB
GaHKiB B iHO3eMHiIn BantoTi 3a gaHummn HBY (y npo-
LeHTax pivyHunx),%;

Xg — BBIM y thakTUyHMX LjiHaX, Map4. TPH.;

Xy — IHAEKC BMPOBHMLUTBA 6a3oBumx ranysein (IKSO),
npupicT y% [0 BiANOBIAHOMO MiCALSA NONepesHbOoro Poky.

MonepefHin aHani3 gaHMX NoKasaB Take.

BaxnBuMin MakpOEeKOHOMIYHWIA Noka3HuK BBy doak-
TUYHMX LiiHaxX (Xg) He ByB NpeAcTaB/eHWA y NogabLUMX
OOCNIMKEHHSIX Y 3B'SA3Ky 3 Or0 3HAYHUM NlaroBum (3ra-
JYXXEHUM) XapaKTepoM, a TakoX i3 BifCYTHICTIO LLOMi-
CAYHUX JaHMX. 30KpeMa, NiHiliHe 3a/Ty)XeHHS KBapTasib-
HOI iHdpopMaLii He [ano 3Mory OTpUMATU [OCTaTHHO
KINIbKICTb CTAaTUCTUYHO OAHOPIAHMX AaHWX.

3HaueHHs iHOEeKCIB akuii hoHpoBux 6ipx MPTC
Ta «YKpaiHCbKa 6ipxa» kopentoTs Malxe Ha 100%,
TOMY 3HaUY€HHS1 3MiHHOT X, BUK/IIOYEHO 3 aHaslisy.

[lna noganblioro BU3Ha4eHHs B3aEMHOrO BMNVBY
3MiHHMX HaBeAEMO KOPEeNsLinHy MaTpuLo 3a nokas-
Hukamu x1, x3—-x8 ta x9 (Tabn. 1).

AK BUAHO 3 AaHuX Tabn. 1, HalcyTTeBiIla MiHiliHa
3a/1eXHICTb MK iHAeKcom akuin MPTC (x,) Bussns-
€TbCS 3i 3HAYEHHAMM:

X; — KypC HauioHanbHOI BanioTh Ao gonapa CLUA;

Xs — CepeAHbO3BaXKeHa 3a [eHb BapTiCTb Kpeau-
TiB GaHKIB Y HaLiOHaUTbHI BasTHOTi, NPY LIbOMY 3B’S130K
Bif'EMHWIA;

Tabnvusa 1
KopensuiiHa maTpuusa K/11040BUX 3MiIHHUX
x1 x3 X4 x5 X6 X7 X9
x1 1.00000 -0.51587 -0.35136 0.05129 -0.49351 0.46643 0.07226
x3 -0.51587 1.00000 0.87220 0.12941 0.24503 -0.82385 0.02186
x4 -0.35136 0.87220 1.00000 0.07937 0.04541 -0.85916 0.01079
x5 0.05129 0.12941 0.07937 1.00000 0.21534 -0.00093 0.01223
X6 -0.49351 0.24503 0.04541 0.21534 1.00000 -0.16104 -0.01790
X7 0.46643 -0.82385 -0.85916 -0.00093 -0.16104 1.00000 -0.02923
X9 0.07226 0.02186 0.01079 0.01223 -0.01790 -0.02923 1.00000
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X; — cepefHbOo3BaXKeHa 3a [eHb BapTiCTb KpeanuTis
OaHKiB B iIHO3EMHIl1 BatOTI;

X, — IHOeKC dhoHa0BOT 6ipxi DJIAVE.

[HWi  dyHOaMeHTasIbHi  YMHHUKM  €KOHOMIYHOro
PO3BUTKY, a came iHAeKC iHdnAuii Ta iHAEKC BUPOO-
HMUTBa 6a30BMX rasly3eil, CyTTEBO He BMAMBAKTb
Ha KO/IMBaHHA BapTOCTi akuili Ha YKpaiHCbKOMY
PUHKY KOpPMOpaTUBHMX LiHHUX nanepis. ANsi 3HW-
XEHHS LOMICAYHMX KOMMBaHb 3a PO3ISAHYTUMM
NnokasHukamy 3acTOCOBYBa/IMCA METOAM  KOB3KOI
cepefHboi, foraprdpMmyBaHHsa, HopMmanisauii ToLo.
MpoTe BiANOBIAHI NEPETBOPEHHS CYTTEBO HE 3MIHWUAN
pe3ynbTaTiB OLiHKM B3AEMHOr0 BNAUBY (PiHAHCOBUX
Ta (oyHOAMEHTasIbHUX YMHHMKIB PO3BUTKY YKpaiH-
CbKOr0 PUHKY KOpPNopaTuBHUX LiHHMX nanepis. Takum
UMHOM, MOXHa CTBEpAKYBaTu, L0, HE3BAXKAKUN Ha
NO3UTVBHI 3PYLUEHHS Y PO3BUTKY YKPATHCHKOTO PUHKY
KOpnopaTMBHUX LiHHKX nanepis (36i/bLUeHHs 06CcAriB
TOPriB, HasiBHICTb MNO3UTUBHUX TPEHAIB, 3MEHLUEHHS
KO/MBaHb TOWO), BiH He hOpMYyeE azieKkBaTHy IHdop-
MaLjiiHy peakuilo Ha PO3BUTOK (hyHAAMEHTasIbHUX
CK/Ta{HNKIB €KOHOMIYHOIO PO3BUTKY KpaiHW.

3 ypaxyBaHHSAM pe3ysnbTaTiB OUiHKM B3aEMHOT
Kopensuil 6a3oBuX (PIHAHCOBUX YMHHUKIB PO3BUTKY

Coefficients:

PUHKY KOPMOpaTMBHKX LiHHMX nanepis (Tabn. 1) npo-
BeleMO OLIHKY [AeKinibkoX 6araTtohakTopHux perpe-
CillHUX mogeneii.

Mogenb 1. YoTupboxdpakTopHa MOAeNb 3asex-
HOCTI X, Bifi X3, Xg, X7, X,. BiANOBiAHI OLiHKM KoediLjieH-
TiB Ta NOKa3HWKIB AKOCTI MOAenNi y HoTaLil MOBU Mpo-
rpamyBaHHa R npefcTtasneHo Ha puc. 1. AK BUgHoO
3 gaHux puc. 1, 3a1eXHICTb BU3HAYEHNX YMHHKKIB Ta
3HauyLLiCTb MOAeNi 40BONI HA3bKa, CKOPeroBaHuii koe-
oilieHT geTepmiHauii ctaHoBUTbL nuwe 0,4252. Xoua,
MOPIBHIOKYM 3 AaHMMK NapHoi kopensauii (tabn. 1),
MOXHa CTBEPKYBATW, LWO B3aEMHa 3a/1eXHICTb
YMHHWKIB MOAEN € 3Ha4yHOoH. Halibiniblw CyTTEBUM
€ MOKa3HUK X,. TOOGTO Bapiauis iHaekcy akuiin MeTC
3HAYHO BM3HAYAETLCS Bapialield KPeaUTHUX CTaBOK
Y HauioHasIbHIA BaoTi, WO € K/KOYOBUM IHCTPYMEH-
TOM [EePXaBHOI rPOLLIOBO-KPeAMTHOI NONITUKN.

MoByayeMO iHLWY MOAEe b 3a PaxyHOK 3MEHLLEHHS
MY/TIETUKONIHEAPHOCTI Ta HECYTTEBOrO 3MEHLUEHHSA 1T
AKOCTI.

Mopgenb 2. 1BohakTopHa Mofenb 3a/1eXHOCTI X;
Bif X5 Ta Xg (puc. 2).

AK BUAHO 3 JaHWX puc. 2, cTatucTuyHa 3Hauy-
WiCTb KOedilieHTiIB MoAeni 3HayHo nigsuwmnacs,

Estimate Std. Error t value Pr(>]|t])

(Intercept) 4.785e+02 2.852e+02 1.678 0.09553
x7 4.524e+03 1.749e+03 2.586 0.01071 *
x3 -1.466e+01 4.413e+00 -3.323 0.00113 **
%6 -2.754e+03 5.656e+02 -4.869 2.94e-06 **x*
x4 1.998e-02 8.619e-03 2.318 0.02187 *
Signif. codes: 0 '***' 0.001 '**' 0.01 '*' 0.05 '." 0.1 ' " 1

Residual standard error:

Multiple R-squared: 0.4408,

F-statistic: 28.18 on 4 and 143

Adjusted R-squared:

200.5 on 143 degrees of freedom

0.4252

DF, p-value: < 2.2e-16

Puc. 1. OujiHka koedilieHTIB Ta NOKa3HUKIB AkocTi Mogeni 1

Coefficients:

Estimate Std. Error t value Pr(>]|t])

(Intercept) 1243.257 91.667

%3 -12.826 2.009

x6. -3174.254 534.965
Signif. codes: 0 '"x***x' (0.001

1
Residual standard error:
Multiple R-squared: 0.4095,

F-statistic:

Adjusted R-squared:
50.28 on 2 and 145 DF,

13.563 < 2e-16 ***

-6.384 2.20e-09 **x*

-5.934 2.09e-08 ***

Txk 1 Tk

0.01 0.05 *." 0.1 "

204.7 on 145 degrees of freedom

0.4014

p-value: < 2.2e-16

Puc. 2. OuiHka KoedilieHTIB Ta NOKa3HUKIB AKocTi Mogeni 2

yAol3§| Bunyck 31. 2019
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ane CKOpPOTMBCSA CKOpUroBaHuii KoeqilieHT aeTep-
MiHauii 3 0,4252 o 0,4014. To6TO Bapiauis iHAEKCY
akuii MOTC BU3HAYAETLCA 3HAYHOK MIPOK PO3-
MipOM MPOLIEHTHUX CTaBOK 3a Kpegutamy B Hauio-
HaUTbHIili BasItOTi Ta NOTOYHWMM CKOPWUroBaHUM KypPCOM
HavjioHanbHOI BantoTh. OCTaHHIN BUCHOBOK € AocTar-
HbO nepenbavyBaHVM HAC/iLKOM Aio40i MOHeTap-
HOT MONITUKN Ta NIATBEPAKYE (PAKT «HE3a/1eXHOro»
iCHyBaHHA (hiHAHCOBOT CUCTEMM YKpaiHU Ta peasibHOl
€KOHOMIKMW.

BUCHOBKM 3 NpPOBEAEHOr0 [OC/IgKEHHA.
MpoBefeHi AOCNIMKEHHSA y UiIOMY NiATBEPAWIN
TBEPLAXEHHA LWOA0 HEepPO3BUHEHOCTI YKpaiHCbKOro
PYHKY KOPMOpaTMBHMX LiHHWX nanepiB. 3okpema,
Ha cyyacHOMY eTani eKOHOMIYHOro po3BUTKY Bigno-
BiHWII PUHOK HE BMKOHYE KNHOYOBI (DYHKLiE, a came
He € iHopMauiliHUM iHAMKATOPOM PO3BUTKY €KO-
HOMIKM, HE BU3Hayae peasibHy BapTiCTb Ha KJo-
YOBi IHCTPYMeHTU. 3 iHWoro 60Ky, 3Ha4yHa peakuis
PUHKY aKLili Ha 3MiHY KypCy HalioHa/lbHOI Bas/toTh
Ta NPOLEHTHMX CTaBOK 3a Kpeautamu CBigunTb Npo
BUKOHaHHS (PyHKLii nepepo3noginy kanitanay B eKo-
HOMIUi Ta iHpOpMaLiAHOI MIATPUMKKU BIANOBIAHMX
PYHKOBMX MPOLECIB.

AHani3 WoAeHHNX 3Ha4YeHb iHaekcy akuii MeTC
[aB 3MOry BM3HAUMTW CYTTEBUI AMHAMIYHWI xapak-
Tep PO3BUTKY PUHKY KOPNOPATUBHUX LiHHUX nanepis,
TOMY B NOAasibLUNX AOCAIIKEHHAX AOLINBHO OLHUTY
napameTpun aBTOperpeciiHix Moaenen ans signosia-
HOroO aHasli3y 4acoBUX PALIB.
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DEVELOPMENT FACTORS OF UKRAINIAN CORPORATE SECURITIES MARKET:
ECONOMETRIC ANALYSIS

The purpose of the article. The corporate securities market trading volumes together with financial assets
prices dynamic are the key indicators of the market relations and the country's investment development poten-
tial. Methods and results of appropriate investigations are the causes of actual problem of current economics
and practical of the economy government. Therefore, the purpose of the work is to identify key factors for the
development of the Ukrainian corporate securities market and to conduct an econometric analysis of its mutual
influence and development trends.

Methodology. This article is based on the theoretical principles and methods of macroeconomic analysis;
the system approach methods to define the main Ukrainian corporate securities market indicators. The study
presents a regression models with paired and multiple variables. R-Studio instruments are the main tools of
quality estimation and results interpretation for these models. This paper applies different computational tools
and econometrics tests and uses the recent data sets.

Results. The article discusses the structural and dynamic properties of the Ukrainian corporate securities
market. Also, Ukrainian stock exchange markets activities and results are analyzed. The study shows the main
stock exchange markets which create a basis of information resources for determining trends in the Ukrainian
corporate securities market. An information and analytical base for further analysis of the monetary and fun-
damental indicators of macroeconomic development is formed. The study bases on the well-known economic
and mathematical methods for statistical analysis, such as correlation, regression analysis, linear alignment,
minimization prediction errors etc. A correlation-regression analysis of the basic indicators of the financial
markets of Ukraine and the world is made. The results of this investigation show main dependence between
macroeconomic indicators and it trends in different periods of time. Key dependent variables for price trends
determination of the Ukrainian corporate securities market are identified.

Practical implications. The managerial conclusions of Ukrainian macroeconomic trends and fluctuations
are proposed. The article provides main directions for further research of financial markets trends determina-
tion, which are based on modern methods of economic and mathematical modeling and information technol-
ogy. The study proves the assertions regarding the underdevelopment of the Ukrainian corporate securities
market. At the current stage of economic development, the relevant market does not perform the key functions,
namely, it is not an indicator of economic development, it does not determine the real value of the key instru-
ment. Significant reaction of the stock market to the change in the interest rates on loans and exchange rate
of the national currency, indicates the fulfillment of the functions of the capital redistribution into the economy
and information support of relevant market processes.

Valueloriginality. Implementation of the proposed measures will increase efficiently of control instruments
for the Ukrainian corporate securities market trends. There will be implemented the models and methods of the
government and state regulation systems.
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