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Financial globalization affects the free movement of capital stock market, the volume of which can exceed the state budget. For sustainable development of the economy needed to attract investment and efficient use. Therefore, the problem of portfolio investment in the stock stock market Ukraine has significant practical importance.
Analysis of the main research and publications.  The issue of portfolio theory doing, as foreign as our scientists G. Markowitz and D. Tobin, W. Sharp,                  J. Qasim, A. Shvedov and others. Features functioning of capital markets and portfolio management highlighted in the works B. Gubskiy, B. Luciw, P. Rose and others. Despite the large number of scientists who have studied the theoretical foundations  of investing in the stock market exchange, in practice, the issue is not disclosed and requires further study.
The purpose of the study – it is to identify the major problems of portfolio investing in the stock stock market of Ukraine and proposing ways                                        of  solution.
The main material. The essence of portfolio investment in the stock market is to invest money in securities that form the portfolio of securities. This portfolio makes passive ownership of securities (stocks, bonds, etc.) without the active participation in enterprise management - the issuer. Portfolio management - is to maintain and improve the parameters of portfolio analysis and forecasting in the stock market and develop appropriate measures for reducing risk and increasing return on the portfolio. Because of the instability, as political and economic situation in Ukraine is quite high unforeseen risks associated with the redistribution of property. This in turn raises the risk in strategic sectors. Thus, investments in certain securities (as defined by industry basis) will have a significant level of risk and uncertainty. In this situation particularly urgent issue management and optimization of the investment portfolio. Considering the problem of portfolio investment, it should be noted that the methods of forming and managing a portfolio of securities that have been developed and implemented by scientists in Europe and the United States will not bring the expected applying them in the Ukrainian stock market. The reason why there is a significant informatization and high business activity is provided in the foreign techniques to analyze the stock market. Concerning Ukraine, the development of information support the organizers of the Ukrainian stock market and trading activity are much lower compared to Europe and the United States, which greatly complicates the use of tools of technical analysis.
It should be noted that the Ukrainian stock market due to its low kapitalizatsiyu, non-compliance with international standards, lack of infrastructure elements, weak legal framework to protect the interests of investors is extremely low intehratsii in the world and European capital markets. Undoubtedly, the Ukrainian stock market is growing rapidly, as evidenced by the following: for the period from 2005 to 2012 showed a trend increase in the total volume of transactions in securities, indicating that the economy and the stock market in general. During the study period the proportion of securities transactions placed on Ukraine's stock market has shown (Table. 1), the largest portion of shares, government bonds and bills and the smallest share of municipal bonds and derivatives in portfolio securities. This trend is due to the reliability and relevance of certain financial instruments for the current state of the economy.








Table 1
The share of securities transactions placed on the stock market of Ukraine for                      the period from 2005 to 2012,%
	Type of securities
	2005
	2006
	2007
	2008
	2009
	2010

	2011
	2012

	Actions
	44.5
	45.8
	37.50
	39.9
	44.12
	36.75
	30.11
	23.4

	Government bonds
	6.7
	8.3
	7.9
	7.08
	9.3
	23.03
	39.84
	48.0

	Bonds 
	8.1
	12.7
	17.85
	23.2
	7.6
	4.52
	4.83
	5.0

	Municipal bonds
	0.6
	0.6
	0.6
	0.2
	0.05
	0.03
	0.08
	0.3

	Investment Certificates
	1.4
	2.9
	5.35
	5.0
	7.14
	6.93
	4.83
	5.4

	Notes
	33.0
	28.7
	28.2
	21.7
	25.17
	20.56
	16.68
	16.3

	Derivatives
	0.5
	0.05
	0.02
	0.03
	0.01
	0.01
	0.02
	1.0

	Other
	5.2
	0.9
	2.5
	2.8
	6.61
	8.17
	3.61
	0.6

	Total
	100
	100
	100
	100
	100
	100
	100
	100


            Source: Calculated based on data [1] 
In this period the structure and the total volume of securities transactions placed on the stock market of Ukraine showed a tendency to increase the transformation of money into securities (Table. 2). However, corporate bonds have the largest amount in 2012 and lowest in 2010, indicating a decline in confidence in this type of issuers of securities, one of the factors that led to this situation was the impact and consequences of the global financial crisis (Table. 2).
Table 2
The total volume of securities transactions stock in the stock market of Ukraine, bln UAN
	Type of securities 
	2005
	2006
	2007
	2008
	2009
	2010

	2011
	2012

	Actions
	4.48
	6.95
	13.61
	11.82
	13.54
	52.71
	79.22
	21,54

	Government bonds
	3.88
	8.51
	2.77
	8.55
	8.18
	60.86
	99.12
	178,78

	Bonds
	6.54
	12.13
	17.36
	16.61
	7.07
	6.71
	21.42
	26,35

	Municipal bonds
	0.67

	0.99
	0.79
	0.46
	0.03
	0.14
	0.46
	6,39

	Investment Certificates
	0.18

	0.33
	0.43
	0.20
	7.14
	7.14
	11.4
	5,84

	Derivatives
	0.68
	0.09
	0.05
	0.12
	0.05
	3.73
	23.82
	24,78

	Other
	0
	0.05
	0.13
	0
	0
	0
	0
	0

	Total
	16.43
	29.05
	35.15
	37.76
	36.01
	131.29
	235.44
	263,68


            Source: Calculated based on data [1] 
Collective investment institutions and private investors must form their own investment policy based on: analysis of the current, retrospective and prospective state of the stock market of Ukraine; analysis of the political - economic situation in the country and in the world of strategic development programs; certain positions in the stock market, "aggressive portfolio" - directed maximum capital gains at significant risk; "Conservative Portfolio" - aims to preserve capital investment funds in the most stable, marketable securities, which combines low risk at low levels of return; "Mixed portfolio" - a portfolio of average capital growth and moderate risk; "Balanced portfolio" provides balance income and risk. 
Objects portfolio investments are highly stock market instruments that have value - income paid consistently, and increase market value. 
Ratio, as the main quality securities portfolio provides possibility of rapid transformation of the portfolio in cash without losing its value. The stock market can not avoid risk, but you can make it smaller by insurance and risk diversification. However, an extra large diversification can lead to negative effects: loss                                 of opportunities for quality portfolio management; purchase not reliable, no income, no marketable securities. 
Currently, in developed countries, investment institutions and private investors, the following model of portfolio investment: a model of Markowitz; Sharpe model; MW-method and others. These models are not acceptable for Ukrainian stock market through focus on markets with high levels of business activity, adaptation to modern realities, information lacking in the stock market of Ukraine. 
[bookmark: _GoBack]Conclusions. Effective portfolio management should: begin with the assessment of the dynamics of buying and selling prices of existing assets in the portfolio and the level of vibrations; determine the actual investment strategy, monitoring, analysis, forecasting economic and political situation in Ukraine and in the world and especially in the stock market; take measures to reduce risks and increase income 

