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In our opinion, the financial potential of the bank should be considered as a system of implemented and
unrealized abilities and capabilities of the bank, which arise in the process of economic relations with other
entities and related to the most effective implication and placement of financial resources to achieve the pur-
pose of the bank and obtain the maximum financial result. According to the definition of the bank financial
potential, it should consist of funds, which are directly related to the financial activities of the bank.

The main functional levels of the Bank’s financial potential are the ability to implicate financial resources
from the market, to place the implicated financial resources and the result of the financial activity of the bank
in the market (income).

Based on the separate Financial Statements for 2014—2016, the financial abilities and financial capabilities
of PJSC CB “PrivatBank” for 2014-2016 and their dynamics were analysed.

During the investigated period, the capital of PJSC CB “PrivatBank” decreased mainly due to the accumu-
lated deficit, and the bank’s liabilities have a declining trend, mostly over the reduction of their own debt secu-
rities and other bank borrowed funds and subordinated debt. There are also trends in reducing the financial
capacity of PJSC CB “PrivatBank” during the investigated period.

The analysis of PJSC CB “PrivatBank” financial results dynamics, conducted on elements of financial
potential on the basis of the separate profit and loss account and other comprehensive income for 20142016,
which allows us to state that financial results have significantly deteriorated due to losses derived from embed-
ded derivative financial tools

The analysis of PJSC CB “PrivatBank” for 2014—2016 financial potential showed its decline on the main
indicators.

In our opinion, raising the level of financial potential of the bank should be achieved, first of all, by optimizing
its management process by improving the quality of customer service, increasing interest income and improv-
ing the quality of profits. In the authors’ opinion, measures to expand the client base and increase the technical
equipment are the most influential in increasing the bank’s revenues. The increase of the bank sector on the
client’'s market is possible due to constant updating and upgrading of technical support, improvement of the
customer service quality, development and introduction of nhew competitive banking products and services.
It is recommended to strengthen and improve the claim work of the bank with the clients-debtors in order to

increase the size of its own working capital and increase the quality of profits.
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PuHok

BUX IHCTPYMEHTIB HapaxoBye Tpusany
€BOJILIAHOIO PO3BUTKY Y CBITOBOMY MacLiTabi.
TpaHcdopmaLia ymMoB (QYHKUiIOHYBaHHA (DiHAHCO-

Y cmammi BUCBIM/IEHO OCHOBHI BUOU (hiHaHCO-
BUX IHCMpPYMEHMIB, WO € 06'€KMOM Cy4YacHOi
6ipxosoi mopeigni. lNpoaHani308aHO cyyacHull
cmaH 6iposoi mopeig/i ¢hiHaHCOBUMU IHCMpPY-
MeHmamu Ha csimosux 6ipxax. BusHayeHo
MmeHOeHYji  po38UMKY BIMYU3HSHOI  mopeigsi
hiHaHCOBUMU IHCMpPYMEHmMaMu 8 yMosax 2/10-
banizayji c8imosuX GipXOBUX PUHKIB.

KntouoBi cno.a: 6ipxosa mopais/si, (hiHaHCo8I
IHCmpymMeHmu, 6ipxi, YiHHi nanepu, ¢hiHaHcosi
depusamusu, ¢gh’ro4epcu, OMyioHU.

B cmambe ompaxeHb! 0CHOBHbIE BUOb! hUHaH-
COBbIX UHCMPYMEHMOB, ABMAIWUXCS  0Ob-
eKkmom cospemeHHol 6upxesoli mop2oanu.
NpoaHanu3uposaHo CoBPeMEeHHOe COCMOsiHUE
6upxesol Mop2os/U (hUHaHCOBLIMU UHCMPY-
MeHmamu Ha MUposbiX bupxax. OrpedesieHb!
meHOeHYUU pa3sumusi omedecmseHHol mop-

thiHaHCO-
icTopito

PO3BUTKY.

208/1U  (PUHAHCOBLIMU  UHCMPYMEHmamu 8
YC/I0BUSIX 2/106a/1U3ayUU MUPOBLIX BUPXKEBbIX
PbIHKOB.

KnioueBble cnoBa: 6upxesass MOP20&/s,
¢buHaHCOBbIE UHCMPYMEHMbI, BUDXU, YEHHbIe
b6ymazu, cbuHaHcosble depusamusbl, (bbio-
4epchl, OMYUOHBI.

The article covers the main types of financial
instruments that are the subject of modern stock
exchange trading. The current state of finan-
cial instruments exchange trading on the world
stock exchanges is analysed. Tendencies of
domestic financial instruments exchange trading
in the conditions of globalization of world stock
exchange markets are determined.

Key words: exchange trading, financial instru-
ments, exchanges, securities, financial deriva-
tives, futures, options.

BOr0 PUHKY cnpwusiia NOCTiINHOMY BAOCKOHA/IEHHIO
(piHaHCOBUX [HCTPYMEHTIB,
YYaCHUKIB PUHKY Ta 3arafibHi BUKIMKK CYCnifIbHOro

YpPaxoBylun BUMOTK



Bip>xoBa TOpriensa Hagana nowToBX A0 IHTEHCUB-
HOro PO3BUTKY PUHKY CTPOKOBMX a60 NOXigHNX dpiHaH-
COBMX IHCTPYMEHTIB. Y CydacHUX ymoBax (piHaHCOBI
iHCTPYMEHTU CTa/iM OCHOBHUM OG’EKTOM TOpriB/Ii
NPaKTUYHO BCIX MDKHAPOAHMX Ta BITYU3HAHNX BipX.

HuHi 3a nornvMbneHHs Hacnigkie rriobasisadii-
HUX NPOLECIB, NOB’'A3aHWX i3 PIHAHCOBUMW Kpu3amu,
YYaCHVKM CBITOBOrO (PIHAHCOBOIO PWHKY MOCTINHO
306i/bLLUYOTb CBIll iHTEPEC A0 3acTOCyBaHHS HOBUX
eDeKTMBHUX BIpPXKOBUX (PIHAHCOBUX IHCTPYMEHTIB 5K
ANA cnekynauii, Tak i ona XeoxyBaHHA DiHAHCOBUX
pu3KKiB, O MOCUMIOE aKTYaslbHICTb AOC/iIKEHHSA
AaHoi npobnemaTuku,

AHania ocTaHHiX pocnimkeHb i nyoGnikauii.
JocnipkeHHo 6ipXXoBOi TOprieAi pisHOro poay diHaH-
COBMX IHCTPYMEHTIB MpuUcBAYEHO npaui 6aratbox
yyeHux, 3okpema B. MHunsk [7], O. [ertapboBoi,
P. Konba, A. Macno, 0. PybaHa, M. Conopggoro [3-6],
0. Coxaubkoi, M. MpumocTku, k. Xanna Ta iH.

MocTtaHoBKa 3aBAaHHA. MeTow cTarTi € Aochi-
[KEHHSI OCHOBHUX TEHAEHUi Ta HanpsMiB po3Bu-
TKy 6ipx0oBoi Toprieni ¢iHaHCOBMMU iHCTpyMeHTamMu
B YMOBax MOCW/IEHHS rnobanizauiiHix Hac/ligkiB Ha
CBITOBMX (DIHAHCOBUX PUHKaX.

Buknag ocHOBHOro marepiany AocnigXeHHs.
3a OCTaHHi Tpu AeCATUNITTS 3POCTaHHSA OOCAriB CBi-
TOBOI GipXXOBOI TOPriBAi (PIHAHCOBUMMW IHCTPYMEH-
Tamuy, a TakoX «efieKTpoHi3aLis» 6ipXoBKUX MaraaH-
YMKiB 3yMOBWUAN Garato SKICHUX 3MiH Y AiSNbHOCTI
MiXXHapoaHUX GipX. HWHI gOCTYynHIiCTb A0 BUKOpUC-
TaHHA (PiHAHCOBUWX IHCTPYMEHTIB Ha CBIiTOBUX BipXO0-
BMX NaaTtgopmMax 3Ha4yHo BuLLA, WO BigobpakaeTbCA
TaKOX KiJIbKICHUMW MOKa3HUKaMy 6ipXoBoro ooiry.
HwuHi 6arato aHaniTuuHmMx areHTcTB (Futures Industry
Association, World Federation of Exchanges) 3giii-
CHIOIOTb PEeNTMHIYBaHHSA GipX came 3a NokasHUMKaMm
KINbKOCTI yKnafaeHux 6ip)XoBux yrog, LWo npsmo npo-
NOPLIAHO AMHaMIUi 3pOCTaHHA fiKBIAHOCTI Bip>XOBOI
TOpriBNi PiHAHCOBUMM IHCTPYMEHTaMMW.

BignosigHO 00 MbKHApOAHUX CTaHAapTiB piHaH-
CoBOi 3BiTHOCTIi (MC®0-32), «dhiHaHCOBWiIA iHCTpY-
MEHT — Le Byab-sKnii KOHTPaKT, K1 NPU3BOANTbL 00
BMHWKHEHHSA (DiIHAHCOBOTO akTMBY B OA4HOrO cyb’ekTa
rocnogaptoBaHHsi Ta oiHaHCOBOro 3060B’'si3aHHA ab0
IHCTpYMeHTa KaniTany y iHWoro cy6’ekTa rocnogapto-
BaHHs» [1].

BpaxoBytoun Te, WO CbOrogHi Gipxi nepeBaxHO
30JCHIOIOTL  TOPriB/K0  PIHAHCOBUMW  IHCTPYMEH-
Tamu, WO HOCATb CTPOKOBMWI XxapakTep, LOUiNIbHO
€KOHOMIYHY CYTHICTb «(PIHAHCOBOIO iHCTPYMEHTY»
BMPA3NTK yepes Npu3My TepMiHY «JepuBaTms», abo
«CTPOKOBWI (PiHAHCOBWIA IHCTPYMEHT».

Y BIiTUM3HSHIA NpakTuLi TepMiH «AepuBaTUB»
TPaKTyETbCA Ha 3aKOHOAaBYOMY PIiBHI i BK/OYaE
4OTUPW BUAM IHCTPYMEHTIB: chopBapan, d'rovepcu,
onujioHu, ceonu [2].

ICTOpPUYHO Yy CBITOBIV NPaKTULLi HA 3MiHY TpaauWL,ili-
HOMY TEPMiHY «CTPOKOBWUI (DIHAHCOBWUI IHCTPYMEHT>

| [POLWI, ®IHAHCW | KPEOWUT

NMPUIALLOB Cy4yacHUii — «AepuBaTmB», KU Habys
LLIMPOKOro 3aCTOCyBaHHA Y cepenHi 80-XpokKiB MUHY-
Noro ctoniTTsa. HanvacTilwe NOoHATTA «aepuBaTus»
BM3HAYAETHLCA AK NOXIAHWIA (DIHAHCOBWI IHCTPYMEHT,
BapTiCTb abo ujiHa SIKOro NoxXoAmTb Bif, LiHW akTuBY,
WO BWUCTyMae ioro 6a3ot0 (UiHHI nanepu, BaUTlOTHI
Kypcu, hoHAOBI iHAeKeK Ta iH.) [3-7].

I3 yacom (oyHKLOHaNbHE MPU3HAYEHHS BiPXXOBOT
TOpriB/i PiIHAHCOBUMU IHCTPYMEHTAMW 3HAYHO 3MiHK-
10CSA | HUHI BKNKOYAE TPW OCHOBHI oYHKLUIT (purc. 1).

IinoyTBopenns

XemKyBaHHS .
TRy Crexyasiiis

Bip:xoBa Toprisas
MOXiTHUMH
dinancoBumu
iHcTpymMenTamMu

Puc. 1. ®yHKUiOHa/IbHE NPU3HaYeHHA GipXXoBOT
TopriBAi noxigHMMN piHaHCOBUMU IHCTPYMEHTaMU
B CyYacHMX ymMoBax

Lkepesio: cucmemamu308aHo Ha OCHOBI [3—7]

OuiHKa cBiTOBOI O6ipXXOBOI TOpriBNi Ha MpoBIAa-
HUX MDKHaApOAHUX Bipxax yKasye Ha HapoLllyBaHHSA
TEMMIB 3pOCTaHHA BMPOAOBX OCTaHHIX N'SATU POKIB,
He3Baxarouu Ha HesHauHe nafiHHA B 2017 p. (puc. 2).

Tak, y 2017 p. 3aranibHWin 06CAr CBITOBOrO 06iry
3pic y 2,8 pa3un NOpiBHAHO 3 nokasHukom 2004 p. i
CTaHOBUB 25,2 M/IpA,. KOHTPakTiB, Wwo Ha 0,1% Huxue
3a nonepepHiii pik [8].

JocnigpkeHHs CTPYKTypW cyyacHOoi BGip)oBoi Top-
rieni 3a BMAamMu GIPXKOBMX aKTMBIB YKasye, LLO BXe
TpaauuiliHiM cTasia 3HauHa nepesara BUKOPUCTaHHSA
BiPXXOBMMU yyacHMKamMn (DiHAHCOBUX IHCTPYMEHTIB.
Y 2017 p. yacTka 6ip>oBoi TopriB/i iHaHCOBUMM
IHCTPyMEHTaMM y 3arasibHiii CTPYKTypi 3pocna i cTa-
HoBuNa 77 % (19,5 Mnpa. KOHTPaKTIB), TOAI SIK ToBap-
HUX aKTMBIB — 3HM3uNacsa go 23%, abo Ha 5,7 mnpa,
KOHTpakTiB (puc. 3) [8].

OCHOBHMMK  (PIHAHCOBUMW aKTUBaMKN BIpPXOBUX
IHCTPYMEHTIB, LLI0 06epTaloTbCA Ha CBITOBUX BipXax, €:

— UjiHHI nanepw;

— (poHzoBI iHAEKCY;

— BaJIOTHI Kypcu;

— BIifICOTKOBI CTaBKW;

— [OpOroLuiHHI MeTanu;

— TibpuaHi oiHaHCOBI IHCTPYMEHTN.

OujHka anHaMikn CBIiTOBOI TOPriB/i (DiHAHCOBMMM
iHCTpyMeHTamn B 2017 p. CBigu1Tb, WO Yy 3arasib-
Hili CTPYKTYpi CBITOBOro GipXXOBOr0 PWHKY TOPriB/sA
(hiHaHCOBMMM HCTPYMEHTaMu, a came LiHHUMM
nanepamy CTaHoBWMa Halibinbly 4vactky — 29,8%,
'touepcammn Ta onuioHamn Ha (DOHAOBI iHAEKCK —
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Puc. 2. JuHamika cBiTOBOI Gip)xoBOi TopriBni 3a 2004-2017 pp.

[kepeno: nobydosaHo 3a daHumu [2; 8]

25
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“ ddiHAHCOBI AKTHBH
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Puc. 3. filuHamika CTPYKTYpu CBIiTOBOI Gip)XOBOI TOPriB/i
3a BUgamu akTMBiB, MIPA. KOHTPaKTIB

[xepeno: nobydosaHo 3a daHUMu Futures Industry Association [2; 8]

18,9%, BiACOTKOBI CTaBKM — 15,7% i BaItOTHI Kypcu —
11,8% (puc. 4) [2; 8].

[uHamika 6ip)oBoT Topriefi hiHaHCOBUMU IHCTPY-
MEHTaMu CBiguuTb, WO B 2017 p. Haibinble 3poc-
TaHHA Bigbynocsa y rpyni iHaHCOBMX IHCTPYMEHTIB
Ha BiACOTKOBI cTaBku (+12,9%). Taka cutyauis éyna
noB’si3aHa 3 TUM, Lo nicns goiHaHcoBOT Kpn3n 2008 p.
i 10 OCTaHHiX pOKiB OCHOBHVMMW Hacnigkamun 6yno

‘o}7) Bunyck 16. 2018

3HayHe CKOpO4YeHHs B 0Oiry Toprieni BiACOTKOBUMM
6ipXXOBVMM iIHCTpyMeHTamu (Tabn. 1).

XapakTepusyoun  GipxoBi  (piHaHCOBI  IHCTpY-
MEHTW, HEOOXiAHO Bifg3HAYMTM, LLO Y CBIiTOBI Npak-
TWLi BOHW HOCHATb BUKJ/THOYHO CTPOKOBWIA XapakTep.
Takum 4YMHOM, CBITOBI OipXi AaBHO BigiWAM Bif
HeOo6XigHOCTI 34iiCHI0BATY NOCTaBKy peaslbHUX akTu-
BiB, HaBiTb Ha PVHKY LIHHUX Nanepis.



m [POWUI, ®IHAHCU | KPEAUT

® [[inHi manepu - 29,8%

u ®onosi iHAekcH - 18,9%

B BincoTkosi craBku - 15,7%

® BamorHi Kypeu - 11,8%
\’ B JToporouinHi metanu - 1,1%

Enepropecypcu - 8,6%

= Konboposi mMetanu -6,9%
C.-r. mponykitist -5,2%

© g Buam - 1,9%

Puc. 4. CTpyKTypa cBiTOBOI 6ip)xoBOI TOprisni B 2017 p.
3a BUAAMM aKTUBIB, M/IPA. KOHTPaKTIB

[xepesno: nobydosaHo 3a daHumu [8]
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Puc. 5. AuHamika Toprieni cpiHaHCOBUMUK AepuBaTuBaMu
Ha choHAO0BUX Gipax YKkpaiHu B 2010-2017 pp., MApA. FPH.

[xepeno: nobyoosaHo 3a daHUMu [9]

Tabnmua 1
MopiBHANBbHA CTPYKTYypa Gip)oBoI TOpriBi (piHaHCOBUMU IHCTPYMeHTamMmn
Ha CBITOBMX GipXaX, M/IpA. KOHTPAKTIB

Bup aktusy 2016 p. 2017 p. Ai“ggfezgi'iﬁ [,/o
doHpoBI iHAEKCH 7,118 7,516 +5,6
LliHHI nanepwn 4,558 4,754 +4,3
BigcoTkoBi cTaBku 3,515 3,968 +12,9
BantoTHi kypcu 3,078 2,984 -3,1
[JoporoujiHHi meTtann 0,312 0,279 -10,6
Bcboro ¢hiHaHCOBI akTUBK 18,581 19,501 +5,0
Pa3om 6ipXoBi akTUBM (BK/IHOYaKOUM iHAHCOBI 1 TOBapHi akTUBM) 25,220 25,199 -0,1

[xepeno: nobydosaHo 3a daHumu [8]
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Ha BigmiHy Big [AvHamiyHOro poO3BUTKY CBITO-
BOI GipXoBoi TOpriBNi hiHAHCOBMMUW IHCTPYMEHTaMu
BITUM3HSAHWIA BIPXXOBWIA PUHOK CTPOKOBUX (iIHAHCOBUX
iHCTpPYMeHTIB, ab0 (hiHaHCOBMX AepUBATUBIB, aKTUBI-
3yBaBCA MLLEe B OCTaHHI JecATb POKIB.

AHani3 cTaTUCTMYHUX 3BITIB HauioHanbHOT KOoMi-
Cil i3 UiHHMX nanepis Ta YOHAOBOrO PUHKY CBIAUUTD,
wo B 2017 p. nicnst TpMBaI0ro NPOCiAaHHSA HA PUHKY
(piHaHCOBUX AepvBaTUBIB BiA3HAYNBCA MPUPICT TOp-
rieni (puc. 5) [9].

Hesaxawun Ha Te WO Ha 6ipxoBoMy (DOHAO-
BOMY PWHKY YkpaiHu npucyTHi 10 dpoHpoBux Gipx,
npakTnyHo nuwe MAT «YKpaiHcbka 6Gipxa» 3a6es-
neyye Toprisnto giHaHcoBuMK gepusatnsamu. OCHo-
BHUMW CTPOKOBMMW (DiIHAHCOBUMW IHCTPYMEHTaMW €
do’touepcu, onuioHn Ha hoHAoBuMIA iHAeKe UX, a Takox
onuioHn Ha dh'touepcun Ha dhoHaoBUiI iHAekc UX [9].

[0 NO3NTMBHMX TEHOEHLIA PO3BUTKY BITHU3HAHOI
6ip>X0BOT TOPriB/1i CTPOKOBUMU (PIHAHCOBUMMU IHCTPY-
MEHTaMW 3a OCTaHHi TPW POKN MOXHa BigHECTM BMpoO-
Ba/PKEHHA TOpPriBNi HOBMMU BuAamMun QiHAHCOBUX
aKTMBIB: BAUIIOTHUMM KypcamMm, [OPOroLiHHUMUK MeTa-
Namu, CiNbCbKOrocnoAapChbkor NPOAYKLIE Ta iH.

BucHOBKM 3 npoBeAeHOro AoCifXeHHS.
HeobxigHO BiA3HAYMTW, WO Cy4aCHUMWU TeHAeH-
uismMn cBiToBOI 6ipXOBOT TOpPriBNi (hiHAHCOBMMYU
iHCTPyMEHTaMu €: No-nepLie, po3LWNPEHHS CNEKTPY
6ip>x0BMX (piHAHCOBUX aKTUBIB; MO-Apyre, 3any-
YeHHS 3Ha4YyHOI KiNbKOCTI iHBecTopiB. Lle y uinomy
3HaYHO nNiABULLYE piBeHb JliKBIAHOCTI CBITOBUX
6ipXXOBMX MaiigaHuukiB. Taka cuTyallisi 3yMOB/IHOE
NiABULLLEHHS KOHKYPEHLUIT Ha rnobanbHOMY piBHI i
BUMarae Bif 6ipx i Hagani HapoLyBaTu CBOT KOHKY-
PEHTHI nepesarun, 3axonyn HOBi CErMeHTun Bip-
YXOBUX PUHKIB, 30KpeMa KpaiH i3 MeHLL PO3BUHYTOHO
6ipXXOBOIK CUCTEMOIO.

Takum 4YMHOM, MEPCNEKTUBU PO3BUTKY BITUU3HSA-
HOI 6ipXKOBOT TOpPriBNi PiIHAHCOBMMUW IHCTPYMEHTaMu
npsiMo NponopuiiHo 6yayTb 3anexartu Big rnoba-
ni3auiiiHAX yMOB Ta CBITOBUX TEHAEHLA, 3HA4YHO
NOCW/IOKYM IHTErpaLifiHi NpoLecy i CnpusYmn NocTy-
NMOBOMY BUXOAY Ha CBITOBUIA GIPXXOBUI PUHOK (hiHaH-
COBWX IHCTPYMeHTIB. BogHouac thiHaHcoBa iHXeHepis
CMpUSIE BUHNKHEHHIO HOBUX BUAIB CTPOKOBUX (hiHAH-
COBMX IHCTPYMEHTIB, L0, CBOEK 4eprow, norpebye
Bif, HALIOr0O PWHKY TaKOX BiAMOBIAHOCTI CBITOBUM
TEHAEHLISIM A/19 3a/TyYEHHS iHBECTULIAHOTO Kanitany
Ta NigBWLLLEHHSA NiKBIGHOCTI GiPXOBOI TOPriBAI Yy Hai-
61KYY MEepCneKkTUBY.

BIBMIOrPA®IYHNIA CMINCOK:

1. MixHapogHuii cTaHaapT ByXranTepcbKoro 06.iky
32 (MCBO 32). ®iHaHCOoBI iHCTpyMeHTU: nogaHHs. URL:
http://zakon3.rada.gov.ua/laws/show/929 029.

2. NMopatkoBuii kogekc Ykpainu. URL: http://
zakon3.rada.gov.ua/laws/show/2755-17.

3. Conogkuit M.O. BipXoBuiA TOBapHWA PUHOK:
HaBu. noci6. K.: KomnpuHr, 2017. C. 7-78.

Bunyck 16. 2018

4. Conogkuin M.O., fiBopcbka B.O. Bipxosa Top-
riBNs TOBapHUMW [epviBaTviBaMu; CBITOBUIA [AOCBI4 Ta
NepcrneKkTUBM Po3BUTKY B YKpaiHi: moHorpadis. K.: LiM
KomnpwuHT, 2015. C. 10-66.

5. Conogknin M.C., THunsk B.O. BipxoBi ToBapHi
JepvBaTvBu: Teopis, METOLO/IO0NIS, MpakTMKa: MOHorpa-
oist. K.: Arpap Megia lpyn, 2012. C. 6-26.

6. Conogknit M.O., Munsk B.O. Po3BWTOK CBITO-
BOro 6ipXX0BOro PUHKY AepuBaTuBiB. POPMYBaHHSA PUH-
KOBMX BiJHOCWH B YKpaiHi. 2012. Ne 8. C. 3-8.

7. THunak B.O. MetogonoriyHi  acnekt cpop-
MyBaHHS TMOHATTA [AepuBaTuBy. ArpoiHkom. 2006.
Ne 1. C. 72-74.

8. Will Acworth. FIA releases summary statistics
for 2017 futures and options volume and open interest.
URL: http://marketvoicemag.org.

9. 3BIT Npo AiANbHICTb (POHAOBOrO PUHKY 3a
civeHb-rpyaeHs 2017 p. URL: http://nssmc.gov.ua/fund/
analytics.

REFERENCES:

1. Verkhovna Rada Ukrajiny (2012) Mizhnarodny;j
standart bukhghaltersjkogho obliku 32 (MSBO 32)
Finansovi  instrumenty:  podannja  [International
Accounting Standard 32. Financial Instruments:
Submission]. Available at: https:// http://zakon3.rada.
gov.ua/laws/show/929 029. (accessed 21 February
2018).

2. Verkhovna Rada Ukrajiny (2010). Podatkovyj
kodeks Ukrajiny [The Tax Code of Ukraine]. Available at:
https://  http://zakon3.rada.gov.ua/laws/show/2755-17.
(accessed 15 February 2018).

3. Solodkyj M. O. (2017). Birzhovyj tovarnyj
rynok [Commodity exchange market]. Kyiv: Komprynt.
(in Ukraine).

4. Solodkyj M.O., Javorsjka V.O. (2015). Birzhova
torghivlja tovarnymy deryvatyvamy: svitovyj dosvid ta
perspektyvy rozvytku v Ukrajini [Commodity derivatives
exchange trading: world experience and prospects of
development in Ukraine]. Kyiv: Komprynt. (in Ukraine).

5. Solodkyj M.O., Ghnyljak V.O. (2012). Birzhovi
tovarni deryvatyvy: teorija, metodologhija, praktyka
[Exchange-traded Commodity derivatives: theory,
methodology, practice]. Kyiv: Aghrar Media Ghrup.
(in Ukraine).

6. Solodkyj M.O., Ghnyljak V.O. (2012). Rozvytok
svitovogho birzhovogho rynku deryvatyviv [Development
of the world commodity derivatives exchange market].
Formuvannja rynkovykh vidnosyn v Ukrajini, no. 8,
pp. 3-8.

7. Ghnyljak V.O. (2006). Metodologhichni aspekty
formuvannja ponjattia deryvatyvu [Methodological
aspects of the formation of the derivative concept].
Aghroinkom, no. 1, pp. 72-74.

8. Will Acworth (2018). “FIA releases summary
statistics for 2017 futures and options volume and
open interest”. Available at: http://marketvoicemag.org.
(accessed 21 February 2018).

9. Nacionaljpa komisija z cinnykh paperiv ta
fondovogho rynku (2018) Zvit pro dijaljnistj fondovogho
rynku za sichenj-ghrudenj 2017 r. [The report on the
stock market activity for January-December 2017], Kyiv:
Informatsiino-analitychne ahentstvo.



m [POLWI, ®IHAHCW | KPEOAUT

Yavorska V.O.

Candidate of Economic Sciences, Associate Professor,

Senior Lecturer at Department of Stock Exchanges and Trade
National University of Life and Environmental Sciences of Ukraine

TRENDS IN FINANCIAL INSTRUMENTS EXCHANGE TRADING

The article covers the main types of financial instruments that are the subject of modern stock exchange
trading.

Considered the growth of global stock exchange trading volumes by financial instruments, as well as
the “electronization” of stock exchanges, has resulted in many qualitative changes. At present days, the
availability of financial instruments on the world stock exchanges is much higher, which is also reflected
in the quantitative indicators of stock exchanges. Many analytical agencies (Futures Industry Association,
World Federation of Exchanges) carry out the rating of exchanges precisely on the basis of the number of
concluded exchange transactions, which is directly proportional to the dynamics of the liquidity growth of
financial instruments trading.

Overviewed, the functional purpose of stock exchange trading has changed significantly and now includes
three main functions: pricing, speculation, hedging. The current state of financial instruments exchange trad-
ing on the world stock exchanges is analysed in the article. An assessment of the world’s stock exchanges on
leading international stock exchanges indicates an increase in trading growth over the past five years, despite
a slight drop in 2017. In 2017, the share of financial instruments exchange trading in the general structure
amounted to 77% (19.5 billion contracts), while commodity assets — 23% or 5.7 billion contracts.

Discussed in contrast to the dynamic development of global stock exchange market, the domestic stock
exchanges in terms of financial derivatives trading have intensified only in the last ten years. The analysis of
statistical reports of the National Commission on Securities and Stock Market shows that in 2017, after pro-
longed subsidence in the financial derivatives market, the growth of trade stood at 5 billion UAH.

Identified tendencies of domestic financial instruments exchange trading in the conditions of globalization
of world stock exchange markets are determined in the article. It should be noted that the current trends in
the world financial instruments exchange trading are: first, the expansion of the new financial assets range;
and secondly, attracting a significant number of investors. This, in general, significantly increases the level of
world’s stock exchanges liquidity. Such a situation leads to increased competition in the global stock exchange
market.

Thus, the ways of domestic financial instruments exchange trading development will depend on global-
ization conditions and world trends, significantly strengthening the integration processes and facilitating the
gradual entry into the world stock exchange market. At the same time, financial engineering contributes to the
emergence of new types of financial instruments, which requires our market also to meet global trends in order
to attract investment capital and increase the liquidity of stock exchange trading in the near future.
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