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6ipXXOBOT AisiNbHOCTI | TOpriBni
HaujioHanbHWin yHIBEpCUTET Biopecypcis
i NPMPOAOKOPUCTYBaHHS YKpaiHu

Y cmammi po3kpumi 0co6ausocmi ¢hopMyBaHHsI
6ipKOBO20 PUHKY B KOHMeKcmi e/i0basizauii
mosapHuX i chiHaHCOBUX PUHKiB. CghopMy/Tb0-
BaHO Po/ib | GhyHKUIT BipXKOBO20 PUHKY 8 PUHKOBIL
EKOHOMIU). Bu3Ha4eHo miCHy 3a/IeXHICMb cmaHy
HayioHa/IbHo20 GiPXX0B020 PUHKY BIO €KOHOMIY-
HO20 PO3BUMKY KpaiHu. BidsHayeHo, wo, 3a yMos
Hesu3Ha14eHocmel i PU3UKiB eheKmuBHUM Mexa-
HI3MOM Yrpag/iiHHs1 i MiHIMi3auli YiHOBUX PUSUKIB
€ MexaHi3M XeOxyBaHHs1 GipxosuMU depusamu-
BaMU Ha OCHOBHI MOBapHi | hiHaHCOBI akmusu.
poaHanizosaHo cyyacHull cmaH ma Cmpyk-
mypy cs8imosoi 6ipxosoi mopaig/ni mosapHUMU
ma cbiHaHcoBUMU Oepusamusamu. Poze/isiHymi
mosapHi ma ¢hiHaHco8i Oepusamusu 3a BUOamMu
6a308Ux akmusig. Busia/ieHo 00MiHyBaHHS1 c8ImMo-
BOI GipX0BOI mopeig/i ghiHaHcoBUMU depusamu-
BaMu Had MOBapHUMU BIPXXOBUMU  IHCMPYMEH-
mamu. lNokazaHo BUAU hiHaHCOBUX Oepusamusis,
SIKi IHBECMUYIUHO npusab/iusi Ha MPOBIOHUX 2/10-
basibHUX  BipKoBuX MalidaHyukax. BusHa4yeHo
HarpsiMu po38UMKY MPOBIOHUX CBIMOBUX i
KntouoBi cnoBa: 6ipxosull puHok, esio06asi-
3ayis, KoHcosidayisi, oepusamusu, ¢h’royepcu,
OryjoHu.

B cmamsbe packpbimsl 0CO6eHHOCMU ¢hopmu-
pOoBaHUsT BUPKEBO20 PbIHKA B KOHMEKCMe 2/10-

6a/1u3ayuu MoBapHbIX U (OUHAHCOBbIX PbIHKOB.
CcpopmynuposaHb! posib U (hyHKYUU BUPKeBO20
PbIHKa 8 pPbIHOYHOU 3KOHOMUKe. OrpedesieHa
mecHasi 3a8UCUMOCMb COCMOSTHUST HaYUOHa/Tb-
HO20 6UPXKEB020 PbiHKA OM 3KOHOMUYECKO20
passumusi cmpaHbl. OmmedeHo, 4mo 8 yc/io-
BUSIX HeorpedesieHHocmel U puckos aghchek-
MUBHBIM MEXaHU3MOM Yrpas/ieHusl u MUHUMU-
3ayuu UYeHOoBbIX PUCKOB SIB/IIEMCST MeXaHU3M
XeOuposaHUsi bupxesbiMu Oepusamusamu Ha
OCHOBHbIE MOBAaPHbIE U (hUHAHCOBbIE aKMUBbI.
NpoaHanu3upoBaHo CoBpeMeHHOe COCMmOosiHUE
u cmpykmypa muposoli 6upxesoli mopaosiu
MmoBapHbIMU U (hUHAHCOBLIMU Oepusamusamu.
PaccmompeHbl  mosapHble U (huHaHcoBble
depugamusbl M0 sudaM 6a308bIX aKMUBOB.
BbisignieHo doMuHUposaHue Muposoli bupesoli
mopeos/iu (huHaHcoBbIMU depusamusamu Hao
MOoBapHbIMU  GUPXKEBBLIMU  UHCMPYMEHMamu.
lNokasaHbl BUOLI (YUHAHCOBbIX OepusamuBsos,
KOmopble UHBECMUYUOHHO MPUB/IEKame/IbHb!
Ha Be0ywux MUPOBbIX BUPXKEBbIX M1owaokax.
OnpedesieHb! HanpasaeHust pa3sumusi BeAyWUX
MUPOBbIX BUPX.

KntoueBble cnoBa: 6upesol pbIHOK, 2/106a-
Au3ayusi, KoHcoaudayusi, depusamushbl, ¢hbko-
4epchbl, OMYUOHBI.

The article reveals the peculiarities of the exchange market formation in the context of commodity and financial markets globalization. The role and func-
tions of the global exchange market in a market economy are formulated. The article highlights the position that in today’s conditions the assessment of
the globalization impact on the pricing processes of commodity and financial markets remains important. Strengthening the tightness of the correlation
between the world and national markets prices provides an additional opportunity to use the exchange-traded instruments of the world's leading exchanges
by members of different geographical zones. Globalization, on the one hand, has contributed to the growth of new uncertainties and risks, and on the other
hand, has created additional opportunities for market participants. The close dependence of the national exchange market state on the country’s economic
development is determined. It is noted that, in the conditions of uncertainties and risks, an effective mechanism for managing and minimizing price risks is
the mechanism of hedging by exchange-traded derivatives for major commodity and financial assets. The article shows that the lack of trade in commodity
and many financial derivatives on the domestic exchange market in the current realities can be offset by hedging derivatives with the highest level of cor-
relation. In this regard, today the research of the global exchange market is urgent and timely. The article analyzes the current state and structure of the
world commodity and financial derivative exchange trading. The domination of the world stock trading with financial derivatives over commodity exchange
instruments was revealed. The types of financial derivatives that are attractive for investment on the leading global stock exchanges are shown. The direc-
tions of the leading world exchanges development are determined. It is shown that the strengthening of international competition for free financial capital

has been an impetus for the rapid development of the commodity and stock exchange industry in the last two decades.
Key words: exchange market, globalization, consolidation, derivatives, futures, options.

MoctaHOoBKa NpPOGAEeMU. 3pPOCTaHHS LHOBOI
HecTabiNlbHOCTI Ta Hanpyry Ha CBITOBMX TOBapHMUX
i piHAHCOBUX pPUHKaxX NPUBOAUTL A0 YAOCKOHa/IEHHS
Ta BUSABMEHHSA HOBMWX iHCTPYMEHTIB Ta PUHKIB Y CBI-
TOBOMY €KOHOMiIYHOMY npocTopi. [po3opicTb Ta
KOHKYPEHTHi YMOBM Ha CBITOBMX pUHKax Mae 3abes-
neyyBaTh OpraHi3oBaHWn MexaHi3M PUHKOBOI eKOHO-
MiKN — GipXXOBUIA PUHOK. BipxxoBa TopriBia gonoma-
rae Crnpas/IATUCA i3 LiHOBOK BOMTATWU/IBHICTHO LLNAXOM
XeKyBaHHsI LLIHOBUX PU3UKIB.

Y cyyacHUX ymoBax BaXK/IMBOK 3a/IMLLAETLCS OLLHKa
rno6anisaliiHoro BNAMBY Ha MPOLIECU LjiHOYTBOPEHHS
TOBapHUX i (PIHAHCOBUX PUHKIB. OCWUIEHHA TiICHOTU
KOPensALuiiHOro 3B'3ky MiX LliHAMW CBITOBMX Ta Haui-
OHa/TbHMX PUHKIB 3abes3nedye 00AaTKOBY MOX/IMBICTb
Y BMKOPUCTaHHI GIpXXOBMX iHCTPYMEHTIB MPOBIAHUX CBi-
TOBMX BipXX y4aCHMKaMu PisHUX reorpaddivHmX 30H.

(FiT:)| Bunyck 31. 2019

BigcyTHIiCTb TOpriBni ToBapHUMM Ta GaraTbma
(hiHaHCOBUMK AepvBaTMBaMM Ha  BITYU3HAHOMY
GIpPX)XOBOMY PUHKY B HUHILLHIX peasisx mMoxe 6yTu
KOMMEeHCcOoBaHa Xe[p)KyBaHHAM AepuBaTnBamu 3 Hai-
GiNbLIMM piBHEM Kopensuii. Y 3B’A3Ky 3 UMM CbO-
roAHi AOCNIMKEHHA GIPXOBOro PUHKY € akTyaslbHUM
i CBOEYACHUM.

AHani3 ocTaHHiIX pocnipkeHb i ny6nikawiii.
JocnigpkeHHs npobnematuknm  GipXKOBOTO  PUHKY,
GipXXOBOT TOPriBNI 34JIMCHEHO Y 3HAYHIA KINbKOCTI
HayKoBUX Mpaub 3apybiKHMX Ta BITYM3HAHUX y4e-
HUX-eKOHOMICTIB. Cepep, BITYM3HSAHMX AOCNIAHWNKIB
MOXHa BUokpemuTy npaui B. Munsk [4-5], O. Mac-
naka, A. Macno, FO. PybaHa, M. Conogkoro [1-4],
O. Coxaupkoi, M. INMpMMOCTKM Ta iHLIKX.

MocTtaHoBKa 3aBAaHHA. MeTO € A0CNiIKEHHNA
Cy4acHOro CTaHy CBITOBOro Gip)XOBOro pMHKY B YMO-



m EKOHOMIKA TA YIPABJIIHHA HALIOHANIbHAM TOCIOAAPCTBOM

Bax LIIHOBOI HECTabINbHOCTI Ta MOrMUGEHHST KOHCO-
nigauiinnx npowecis.

Buknag OCHOBHOro martepiany [OCAIfKEHHS.
BipxoBuii pMHOK Ta 6GipxoBa TOPriBNS TOBapHUMU
i piHAHCOBUMW AepuBaTMBaMU HUHI 3aliHSAN UiNlbHe
MiCLIe Y PWHKOBI/i €KOHOMILj MPOBIAHMX KPaiH CBITY.
BipxoBuii MexaHi3mMm — Lie 3anopyka OpraHi3oBaHoro,
NMPO30pOro Ta KOHKYPEHTHOro cepefosuwia. Bigkpu-
TiCTb i AOCTYNHICTb A0 GiPXXOBUX TOPriB Ta NPOLECiB
LiHOYTBOPEHHS1 3p00uan  GipXOBUI PUHOK BU3Ha-
Yas/IbHUM e/leMEHTOM PUHKOBOT eKOHOMIKW. BogHouvac
MPOCTEXYETbCS TICHWIA 3B'A30K 3i CTaHOM 6ipXXOBOro
PUHKY B KpaiHi Ta 3pinicTio eKOHOMIYHOT cuctemu [1-5].

ApKe MOXHa HITKO criocTepirati, sk 6ipX0BUiA pUHOK
MUTTEBO pearye Ha €KOHOMIYHI, MOMITUYHI YK COLiasTbHI
nogji, ki Bigdymcb abo ouikytoTbes. CyyacHa CTpo-
KoBa chopma TOpriB/i Ha GipXXOBOMY PUHKY 3pobuna
Oro yHiBepCcaslbHUM TOProBUM MagaHYMKOM, SKWIA
36Mpae yyacHUKIiB, AKi pi3Hi 3a cTpareriamu Toprisni,
aUle Of|HAKOBI Y TXHIX BaKaHHSX OTPMMATK NPUOYTOK YK
MiHiMi3yBaTu BTPATV CBOIX aKTuBIB [2-3].

MocuneHHs rnobanisauii Ha BCIX PIBHAX OUKTYE
CBOI YMOBW Ta MNOPOMXKYE HOBI 3arposv i puUsnKu,

3 AKMMU NOBWHHI 6GOPOTUCH YYaCHWKN PUHKOBUX Bif-
HOCVH He TiNlbK/ Ha HauioHa/IbHOMY, a il Ha r106aU1b-
HOMY piBHSIX [4].

MocuneHHs MbXHapOAHOT KOHKYPEHLT 3a BiflbHMI
(piHaHCOBMIA KaniTas CTaso NOLITOBXOM [0 CTPIMKOro
PO3BUTKY BipXXOBOI iHAYCTPIl B OCTaHHI ABa Aecatu-
niTra (puc. 1).

FnobGanisauiss, 3 ogHOro 6OKy, cnpusiia Hapoc-
TAHHIO HOBWX HEBM3HAYEHOCTE Ta  PU3NKIB,
a 3 IHWOoro — cTBopuAa A0AAaTKOBI MOX/IMBOCTI A1
YYaCHUKIB PUHKY. OCTaHHi BUIALLAM 3@ MEXi Hauio-
Ha/IbHOTO PIBHSA | cchopmyBann NOTYXHWI [106a/1b-
HWUIA KaniTasl, SKUA 4OCUTb YyT/IMBUI 40 TN06aTbHUX
3MiH Ha ToBapHWX i (piHaHCOBMX pUHKax. Kpim Toro,
3HAYyHO CMPOCTMBCA AOCTYN A0 CyvyaCHUX iHHOBaLii-
HWUX IHCTPYMEHTIB Gip>KOBOTO PUHKY.

MiHiMi3yBaTn pU3nKN Y iIHBECTYBATU BiJIbHi KOLUTY
HUHI MOXHa, KOPUCTYHUUCb OGipXOBMMK AepuBatu-
BaMu NPOBIAHUX eNeKTPOHHNX BIPXOBUX NNATAPOPM.

AHani3 CTaTUCTUYHMX OaHUX rNo6asibHOro BipXo-
BOIO PUHKY 3a JaH1MK CBiTOBOI Acouiauil d’touepcHol
iHaycTpii (FIA) cBigunTb, Wwo y 2018 p. 6yna 3adikco-
BaHa pekopAHa aKTUBHICTb YYaCHUKIB Ha NpOBIAHUX

rJio0asizanis
TOBAPHMX i
(pinaHCOBHX
PHUHKIB

XeIDKYBaHHS
PH3HKIB
0ip)KOBUMU
IHCTPYMCHTaMH

OipaxoBUIii
PHHOK

TIIOCUJICHHSA
HEBU3HAUYECHOCTEH
1 pU3HKIB

YYaCHUKHU
PHUHKOBHX
BITHOCHH

Puc. 1. B3acM03B’s1I30K rno6anisauii Ta 6ip)XoBOro puHKy

Lkepeno: nobyoosaHo Ha ocHosi dxepern [1-3]
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CBITOBUX GipXXOBUX MaigaHuvkax. KinbkicTb yknage-
HUX yrog Ha B6ipxax 3pocna Ha 20,2% i cArHyna HoBoro
B icTopii makcumymy — 30,28 mnpa. yrog (puc. 2.).
Taka cuTyauis TiNbKu Le pas nigKpecstoe BaX/IMBICTb
[epviBaTuBiB Ta iX rnobasibHe 3aCToCyBaHHS [6].
CTpykTypa TOpriBni Ha rnobanbHoMy GipXoBOMY
pVHKY 3a BMAamMu AepvBaTuBIB HaBedeHa Ha puc 3.
O6csArv Toprieni go’todepcHUMU KOHTpakTamu 'y 2018 p.
3pocnu Ha 15,6% pfo pisHA 17,15 mnpg,. yrog,. BogHo-
yac Topriens onuioHamMn Ha rnobasibHOMY GiPXXOBOMY
PVHKY 3a MWUHYAMIA piKk mMana 6inbll BigYyTHE 3poc-
TaHHs Ha piBHi 26,8%, a6o 13,13 mnpa. yrog [6].

35

MopiBHAMbHA CTPYKTYpa CBITOBOI 6ipX0BOI TOp-
riBni ToBapHUMHK i chiHaHCOBMMY AepuBaTBamMu CBif-
YATb NPO 3HAYHE AOMiHYBaHHS DiHAHCOBUX IHCTPY-
MEHTIB YMNPOAOBX OCTaHHIX AEeCATU PokiB (puc. 4).
K cBigyaTb CTaTUCTUYHI gaHi Acouiauii d’touepcHol
iHOYCTpIi, YacTka ToprisNi TOBapHUMM AepuBaTtmsamm
3pocna ynpoaoBX OCTaHHIX N'ATW pokiB. BogHouac
nopisHAHO 3 2009 p. (2,31 mapg. yrog) y 2018 p.—
6,03 mpng yrog, Wo maike y 3 pasu b6inbLue [6]. Taka
cuTyauiss Moxe OyTU nosicHeHa SK MNiABULLLEHHAM
piBHA BMPOOHULTBA | CNOXUBAHHA arpapHOi Npoayk-
Lii rnobasibHO, WO BUKAMKaNO MOTPeby y AoaaTko-
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BOMY 3axMCTi BUPOOHMKIB Ta CMOXMBAYIB Bif, LliHOBMX
pu3KKiB, Tak i TMM, LLO B OCTaHHi POKM (hiHaHCOBa
HECTabINbHICTb CAPUUYNHIOBa/IA aKTUBHUIA MNEpPEeTiK
Kanitany y ToBapHi AepuBaTuBMK.

ToBapHi [AepvBaTvBY BK/IOYAKOTL Taky rpyny
aKTUBIB: eHepropecypcu, KonbOpoBi MeTasu, [0pOo-
FOUiHHI MeTanu, arpapHy npoaykLuito, iHWi BUAN
akTuBiB (puc. 5).

Lli Buan oepuBaTvBiB MOPIBHAHO 3 (PiHAHCOBUMM
MatoTb GifibLLy AMOBIPHICTb NPOrHO3yBaHHSA LiHOBUX
TpeHaiB. PiHAHCOBI AepuBaTMBU XapakTepusyoTbeA
BMCOK/M MOMUTOM cepef, iHBecTopiB Yy rnobasb-

HOMY MPOCTOPI i BKOYAKTh: (DOHAOBI IHAEKCH, LiHHI
nanepw, Bif,COTKOBI CTaBKW1, BaJItOTY.

MopiBHAMbHA XapakTepucTuka rnobasbHoI GipXxo-
BOI TOPriBNi piHaHCOBUMU Ta TOBaApHUMU [epuBaTtu-
BaMu, CTPYKTypoBaHa 3a BUjamu akTuBiB, BKa3ye Ha
3HayHe JOMiHyBaHHS TOpPriBNi ooHAOBUMM iHAEKCAMM
Ta LiHHMMW Nanepamu i BiACOTKOBUMU CTaBKaMu.

Y 2017 p. Ta 2018 p. yacTka piHaHCOBUX AepvBa-
TUBIB Ha (poHAoBI iHAekcK cTtaHoBuna 30% Ta 33%,
BifOynoca 3pocTaHHA Ha 3%. bip)xosa TopriBAs UjiH-
HYMK nanepamu, B OCHOBHOMY akuisiMu Ta obniravi-
AMU, 3anULInNIaca HE3MIHHOK YMNPOLOBX OCTaHHIX
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ABOX pokiB — 19%. 3miHa Toprieni gepvBatnBamMu
Ha BIACOTKOBI CTaBku Bifbynacb y OiK 3HWKEHHSA Ha
1% i ctaHoBuia y 2018 p. 15%, TofAi K yacTka Top-
rieni piHaHCOBUMU AepuBaTMBaMUn Ha BasIOTHI Kypcu
3pocna Ha 1% fo piBHA 13%. Y rpyni ToBapHUX gepu-
BaTMBIB 4YacTKa €eHepropecypciB ckopoTuiaca 3a
pik Ha 4% i cTaHoBWMa nuwe 5%. YacTka ToBapHUX
[epvBaTuBIB Ha arpapHy NPOAYKLIl0 3anuwmiacs Ha
ofHakoBOMY piBHi — 5%. Kpim TOro, Bigbynocs cko-
POYEHHS | YaCTK/ TOPriB/i KONbOPOBUMU MeTaslaMu
3 7% po 5% [6].

3pocTtaHHA 1N106a/ibHOr0 BNAMBY Ha TeHAeHU;i
6ip>X0BOT TOPriBAi 3HAYHO NIACUINIO PYHKLiOHA/IbHE
MpU3HaYeHHs BIPXXOBOrO PUHKY B Cy4aCHUX yMOBax,
LLIO NPOCTEXYETLCA Yepes Taki pyHKuji [2, c. 26-31]:

— rno6anisawito NPoLEeCiB LiHOYTBOPEHHS;

— 3HWKEHHS BNAMBY LiHOBUX PU3MKIB Ha CYy0'EKTU
PVIHKY;

— MNPOCTOpPOBUI | reorpadpivyHnini  Nepepo3noain
TOBapHMWX i PiHAHCOBUX NOTOKIB;

— NPOrHO3yBaHHA KOH'IOHKTYPWU CBITOBWMX TOBap-
HUX | DiIHAHCOBMX PUHKIB;

— AOCTYMHICTb A0 TOBapHMX Ta (DiHAHCOBMX Aepu-
BaTUBIB Ha r1106a/IbHOMY PiBHI.

HeobxiaHo 3a3HaunTK, WO rnobanisadis nigsuwmna
ponb GipXXOBOI TOPriBAI y cTabinisawji CBITOBMX TOBap-
HMX Ta (PiHAHCOBUX PUHKIB. KOHKYPEHTOCNPOMOXHICTb
6ipPXXOBUX MaiifaHuukiB Ha rnobasibHOMY PiBHI Cnpusie
KOHcosigawii 6ipX, MOCTIiHOMY YA0CKOHa/IEHHHO iXHBOrO
TEXHOSIOMYHOIO PIBHA Ta HAsABHOCTI LUMPOKOTO CNEKTpy
iIHCTPYMEHTIB, 34aTHMX 3a[0BO/IbHUTU NOTPEOU HalBK-
Gar/IMBILLMX CNEKY/AHTIB | XeKepiB.

B1UCHOBKM 3 NPOBeAEHOro [OC/iKEHHA. Takum
YMHOM, rnobanizauiiHnini BNAMB i3 KOXHUM POKOM
3abe3neyye 3HauyHe HabONWXKEHHA HaLioHaNbHUX
PVIHKIB Ta TXHIX Cy6'€KTIB A0 CBITOBUX MalifaH4uKiB.
Taka cuTyauis moxe 6yTW OxapakTepusoBaHa Mnes-
HAMMW MO3UTUBHMMMK pucamu. lMo-nepLue, BITYN3HSHI
YyYaCHVKN TOBapHUX Ta (PIHAHCOBMX PUHKIB MalTb
yce 6inblunii OCTYN A0 Cy4YacHUX GipXXOBUX IHCTPY-
MEHTIB; NO-Apyre, HaBiTb 3a BiACYTHOCTI BiTUN3HAHOT
TOpriBNi ToBapHMMK Ta hiHaHCOBMMUY AepvBaTnBamMu
[OCTYyN A0 CBITOBUX IHCTPYMEHTIB Aa€ MOX/IMBICTb
LWBWAKO afganTyBaTuCs A0 NOCTINHOro BNAMBY rnoba-
nisawii i HOBMX BMKIUKIB HECTABINILHOCTI | pU3UKIB.

(sl Bunyck 31. 2019

BIBMIOrPA®IYHNIA CMINCOK:

1. BipxoBuil pUHOK [ENEKTPOHHbLIA pecypc]: Hasu.
noci6./ 3a pea. M.O. Conogkoro. Kuis: Arpoocsita, 2010.
565 c. URL: http://www.agroosvita.com/sites/default/files/
libery/economik/BR.pdf (narta 3BepHeHHs 25.05.2019).

2. BipxoBuii ToBapHWiA puHOK: HaBY. noci6./ 3a pes.
M.O. Conogkoro. Kuis: KomnpuHt, 2017. 482 c.

3. bipxoBa TOpriBNs TOBapHUMWU AepuBaTUBaMU:
CBITOBWIA [OCBif Ta NEPCnekTMBM PO3BUTKY B YKpaiHi:
moHorpadis/ M.O. Conogkuid, B.O. fABopcbka. Kuis: LT
KomnpwuHT, 2015. C. 10-66.

4. BipXOBi TOBapHi flepnBaTuBK: Teopis, MeToa0/10-
risi, NpakTmka: moHorpacis / M.C. Conogkuii, B.O. MHu-
nsK. Kuis: Arpap Megis pyn, 2012. C. 6-26.

5. THunak B.O. MeTogonoriyHi  acnektn doop-
MyBaHHA MNOHATTA gepusatusy // ArpoiHkom. 2006.
Ne 1. C. 72-74.

6. Will Acworth. FIA releases annual trading
statistics showing record ETD volume in 2018.
[EnexTpoHHbIin pecypc]. URL: https://fia.org/articles/fia-
releases-annual-trading-statistics-showing-record-etd-
volume-2018. (nata 3sepHeHHs 30.05.2019).

REFERENCES:

1. SolodkyjM.O. (2010). Birzhovyj rynok [Exchange
market]. Kyiv: Agroosvita. [Online], Available at: http://
www.agroosvita.com/sites/default/files/libery/economik/
BR.pdf. (Accessed 25 May 2019). (in Ukraine).

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

3. SolodkyjM.O. and Javorsjka V.0. (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).

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

5. Ghnyljak V.O. (2006). Metodologhichni aspe-
kty formuvannja ponjattja deryvatyvu [Methodological
aspects of the formation of the derivative concept]. Agh-
roinkom, no. 1, pp. 72-74 (in Ukraine).

6. WillAcworth.. (2018). FIAreleases annual trading
statistics showing record ETD volume in 2018. [Online],
Available at: https://fia.org/articles/fia-releases-annual-
trading-statistics-showing-record-etd-volume-2018.
(Accessed 30 May 2019). (in English).



m EKOHOMIKA TA YIPABJIIHHA HALIOHANIbHAM TOCIOAAPCTBOM

Solodky Mykola

Candidate of Economic Sciences,

Professor of the Department of Stock Exchanges and Trade,
Honored Worker of Science and Technology of Ukraine

National University of Life and Environmental Sciences of Ukraine
Yavorska Valentyna

Candidate of Economic Sciences,

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

THE EXCHANGE MARKET IN GLOBALIZATION CONDITIONS:
STATE AND PROSPECTS OF DEVELOPMENT

The purpose of the article. The article reveals the peculiarities of the exchange market formation in the
context of the globalization of commodity and financial markets. The current state and structures of the world
commodity and financial derivatives trade are analyzed. The directions of the leading world exchanges are
determined.

Methodology. The growth of price volatility leads to the improvement and detection of new instruments and
markets in the world economic space. Transparency and competitive conditions on the world markets should
be ensured by an organized mechanism of a market economy — the commodity exchange market. Exchange
trading helps to cope with price volatility by hedging price risks.

Results. In today's conditions, an assessment of the globalization impact on the pricing processes of com-
modity and financial markets remains important. Strengthening the tightness of the correlation between the
prices of world and national markets provides an additional opportunity to use the exchange-traded instru-
ments of the world's leading exchanges by members of different geographical zones.

The lack of trading in commodity and many financial derivatives on the domestic exchange market in these
days can be offset by hedging derivatives with the highest level of correlation.

It is shown that today one can clearly observe how the exchange market reacts instantly to the economic,
political or social events that have occurred or are expected. The modern term of trading on the exchange mar-
ket has made it a universal trading platform that gathers participants in different trading strategies but equals
their desire to profit or minimize the loss of their assets. It was established that the growth of global influence
on the stock exchange trading tendencies significantly enhanced the functional purpose of the exchange mar-
ket in modern conditions, which is traced through the following functions: globalization of pricing processes;
reduction of the price risks influence on the subjects of the market; geographical redistribution of commaodity
and financial flows; forecasting of the world commodity and financial markets; access to commodity and finan-
cial derivatives at the global level.

Practical implications. The article highlights the fact that the consolidation of international competition for
free financial capital has been an impetus for the rapid development of the exchange-traded industry in the
last two decades. Globalization, on the one hand, has contributed to the growth of new uncertainties and risks,
and on the other hand, has created additional opportunities for market participants. The latter went beyond the
national level and formed a powerful global capital, which is quite sensitive to global changes in commodity
and financial markets. In addition, access to modern commodity and stock exchange markets is significantly
simplified. Minimizing risks or investing in free funds today can be done using exchange-traded derivatives of
leading electronic exchange platforms.

Valueloriginality. In our work, we considered a record activity of participants on the world's leading stock
exchanges. The number of deals on world exchanges increased and reached a new maximum in history.
This situation only once again emphasizes the importance of derivatives and their global application.
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