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CONCEPTUALIZATION OF FINANCIAL TRADING

Background. Financial trading is a crucial aspect of modern economies. Nowadays it is also a field of study that has
received great attention from researchers and financial institutions worldwide. At the same time, the concept of financial trading
has gradually become more complex against the background of globalization and the digital economy. The purpose of the article
is to scientifically and comprehensively define the concept of "financial trading." To achieve this purpose, the following tasks were
done: to construct the definition of financial trading; to generalize the characteristics of the main financial trading participants
(individual traders, institutional investors, high-frequency traders, market makers, brokers, and sovereign wealth funds); to create
a comprehensive classification of financial trading.

Methods. During this research, a seven-stap methodology of definition construction by A. Starostina and V. Kravchenko
was applied, a grouping method for dividing financial trading participants into categories, and a combination of hierarchical and
faceted classification methods were used.

Results. Consequently, a scientific definition of financial trading (including three components: essence, content, and
result), a grouping of the main participants of financial trading (systemic and investment participants) and a comprehensive
classification of financial trading were suggested.

Conclusions. These findings are basic for financial regulators and market practitioners seeking to improve the efficiency,
stability, and inclusiveness of financial trading. For academics, this study will contribute to the future research of seeking the
profitability improvement of financial investment through financial trading and exploring the perspective development of financial

trading technology.

Keywords : financial markets, financial trading classification, financial trading participants, financial investments.

Background

The concept of financial trading appeared with the
emergence of financial markets. Nowadays, with the
development of the financial industry and the expansion of
the financial market under globalization and the digital
economy, this concept has become more and more
important. At the same time, the concept of financial trading
has gradually become more complex with the emergence of
new financial assets and the improvement of financial
trading methods. Along with that, it is quite difficult to find a
clear and grounded definition of financial trading. Because
of this many misunderstandings and misregulations can
appear. To further meet the research demand of academics
and financial practitioners in the field of financial trading it is
necessary to conceptualize financial trading.

The main purpose of this article is to scientifically and
comprehensively define the concept of "financial trading".
To achieve this purpose, the following tasks were done:

¢ to construct the definition of financial trading;

¢ to generalize the characteristics of the main financial
trading participants  (individual traders, institutional
investors, high-frequency traders, market makers, brokers,
and sovereign wealth funds);

e to create a comprehensive classification of financial
trading.

Literature review. According to previous research on
financial trading, financial trading is an inherently complex
and risky domain (Leaver, & Reader, 2016). Regarding the
concept of financial trading, most financial practitioners and
theoreticians define it as an act of buying or selling a
financial instrument (equities, bonds, etc.) (Sikuni, 2021;
Infinox, 2022; BajajFinserv, 2022; Buczynski, Cuzzolin, &
Sahakian, 2021; DNBC markets, 2022). Traditional financial
trading methods can usually be divided into technical
analysis and fundamental analysis. Technical financial
trading usually represents a class of investment strategies
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for financial markets based on the analysis of trends and
recurring patterns in price time series (Garzarelli et al.,
2014). Whereas, this financial trading method based on
technical analysis has also been questioned scientifically.
According to the efficient market hypothesis (EMH), the
hypothesis imposes significant limitations on financial
trading and makes it impossible to outperform efficient
markets through arbitrage or trading strategy (Alves et al.,
2020). The adaptive market hypothesis (AMH) introduced in
2004 by Andrew Lo, combines principles of the well-known
and often controversial efficient market hypothesis (EMH)
with behavioral finance. AMH suggests that people are
mostly rational but can sometimes overreact during periods
of heightened market volatility (Andrew, 2004). This explains
why stocks do not always trade at fair value during financial
bubbles, crashes, and crises.

With the development of the financial industry and
computer science in recent decades, trading systems based
on machine learning have been actively studied in all fields
including finance (Leem, & Kim, 2020). In the most
advanced financial trading technology practice,
quantamental hedge funds utilize satellite imagery as a
source of intelligence for their financial trading algorithms to
generate access returns (alpha) (Gudzius, 2021). These
technical and theoretical advances also encouraged our
further study of the construction of the definition of "financial
trading", a grouping of the financial trading participants and
the classification of financial trading.

Methods

The construction of the definition of the concept of
"financial trading" is carried out using the methodology of
A. Starostina and V. Kravchenko, the algorithm of which
consists of seven consecutive stages:

1) making a list of definitions of the concept "financial
trading" (taking into account definitions from practitioners
and theoreticians);
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2) decomposition of the definitions of the concept of
"financial trading" into three components: the essence, the
content of the phenomenon, and its result;

3) generalization of views on the definition of the
concept of "financial trading";

4) classification of generalized approaches to defining
the concept of "financial trading";

5) critical analysis of the identified approaches to
defining the concept of "financial trading";

6) construction of the author's definition of the concept
of "financial trading";

7) analysis of the possibility of practical use of the
constructed author's definition of the concept of "financial
trading" (Starostina, & Kravchenko, 2011, p. 7).

The method of grouping was used to divide participants
of financial trading into categories for generalization of
characteristics.

The classification of financial trading is based on the
combination of two classification methods:

1) the hierarchical classification method is grounded on
the division of financial trading into separate groups with
their subsequent division into types with more detailed
characteristics;

2) faceted classification method is based on only
individual and freely chosen characteristics of financial
trading.

Results

Constructing the definition of the concept of "financial
trading" according to the methodology of A. Starostina and
V. Kravchenko, primarily , at the first and the second stages,
respectively, a list of definitions of the concept is formed,
which are divided into three components: the essence, the
content of the phenomenon, and its result (Tab. 1).

Table 1

Definitions components for the concept of "financial trading”

Definitions components

Ne Author or source

Teall, 2018

A transaction

investment decision

Essence Content Result
1 2 3 4 5
1 [Sikuni, 2021 Buying and selling financial assets
2 |Infinox, 2022 Buying and selling assets in financial markets in the hopes of a positive
outcome

Trading for one's own account or for the account of clients,
3 |Lawinsider, 2020 whether on an investment exchange, in an over-the-counter

market, or otherwise, in a financial product

that involves buying and selling stocks and
4 |BajajFinserv, 2022 A method other financial instruments like futures and options, ETFs, etc.

for a short period

A security that creates or alters a portfolio position based on an

Investopedia, 2023c

Purchasing and selling securities, commodities, or derivatives

Wikipedia, 2023

An exchange

of security for "cash", typically a short-dated promise to pay in
the currency of the country where the 'exchange' is located.

Buczynski, Cuzzolin, &
Sahakian, 2021

An act

of buying or selling a financial instrument (equities, bonds,
commodities, etc.)

9

DNBC markets, 2022

Buying and selling of financial instruments

10

Trading masters, 2023

Exploiting the variation in the prices of securities quoted on

to obtain a high profit

the financial markets

In the third stage, the generalization of views on the
definition of the concept of "financial trading" based on the
presence of the necessary components is made. All three
components are not revealed in any definitions. Only four
out of ten definitions consist of the essence and content

components and only two out of ten definitions consist of
the content and result components. Moreover, it is
necessary to indicate the relationship and distinction
between financial trading, investment, speculation, and
gambling here (Tab. 2).

Table 2

Conceptual similarities and differences among gambling,
speculation, investment, and financial trading

Compara.tlv.e Gambling Speculation Investment Financial trading
characteristic
. o Fairly distinctive from | Fairly distinctive from | Fairly distinctive from
Fairly distinctive from ) . .
- . gambling, less gambling, less gambling, less
Activities & speculation, o o P
: distinctive from distinctive from distinctive from
Instruments investment, and . . .
) . ] investment and speculation and speculation and
financial trading ) . . . . . )
financial trading financial trading investment
Time frame Usually short Variable Long Variable
Level of risk Usually high Usually high Low Low
Expected retumns Usually_ ne_g_atlve with Mlx_ed and highly Usually posmv_e and Mlx_ed and highly
low variability variable somewhat variable variable
Role of chance High High High Variable
Asset purchase No Sometimes Yes Yes
Stake Yes Yes No No
Definitive
event/outcome Yes Usually Usually not Usually
Economic utility Low Mixed High High

Source: added by authors based on (Arthur, Williams, & Delfabbro, 2016).
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Most financial activities such as financial trading are
usually closely related to two essences: speculation and
investment. In addition, financial trading may sometimes in
some cases be criticized as gambling. In 2016 sociological
study that analyzed the relationship and distinction among
gambling, speculation, and investment clearly showed that:

attributes and should be seen as conceptually distinct. On
the other hand, speculation is conceptually intermediate
between gambling and investment. Speculation and
gambling have conceptual overlap and a strong empirical
relationship" (Arthur, Williams, & Delfabbro, 2016). The next
stage involves the classification of generalized approaches

"Gambling differs from investment in many different to defining the concept of "financial trading" (Tab. 3).
Table 3
Theoretical approaches to defining the concept of "financial trading”
Essence Result
Author/authors Method Security transaction Exchange Act Content (+/-) (+/-)
1 |Sikuni, 2021 - - - N T N
2 |Infinox, 2022 - - - _ T T
3 |Lawinsider, 2020 - - - - + N
4 |BajajFinserv, 2022 + - - + -
5 |Teall, 2018 - + - N + N
6 |Investopedia, 2023c - - - - + -
7 |Wikipedia, 2023 - - + - + -
8 Buczynski, Cuzzolin, & } ) ] . . .
Sahakian, 2021
9 [DNBC markets, 2022 - - - - +
10 |Tradingmasters, 2023 - - - - T +
Based on the materials in Tab.1 different practical definition of financial trading, it is necessary to

understandings of financial trading can be distinguished:

1) Financial trading is buying or selling financial assets;

2) Financial trading is buying or selling financial assets
to obtain a high profit (positive outcome).

The main difference between these two definitions lies in
the result of financial trading, which also can be a point that
is prone to academic criticism. In wider and more practical
financial applications, financial trading can not only obtain
direct profits through price differences but also be used in
investment portfolio strategies and hedge funds to avoid
financial risks or to obtain indirect financial benefits.

Analyzed from the information we collected about the
definitions of financial trading, there is an academic
consensus that the essence of the financial trading concept
is the transaction which is also usually described as buying
and selling. Besides, to lead a more scientific and more

define the objects of the transaction as financial assets. But
other objects as financial instruments also should be noticed
here and distinguished from financial assets. "Financial
instruments are assets that can be traded, or they can also
be seen as packages of capital that may be traded. These
assets can be in the form of cash, a contractual right to
deliver or receive cash or another type of financial
instrument, or evidence of one's ownership in some entity"
(Investopedia, 2023a-b). In rigorous scientific definition,
"a financial instrument creates a financial asset for one party
and a liability for the other party" (Green, 2021). "Financial
assets derive their value from a contractual claim on an
underlying asset" (tangible (real or financial) and intangible)
(Investopedia, 2023a-b). Accordingly, at the fifth stage, it is
necessary to carry out a critical analysis of the identified
approaches (Tab. 4).

Table 4
Estimation of theoretical approaches to defining the concept of "financial trading”
Estimation criteria (maximum 5 points for each criterion)
Ne Author or source Presence of all definition Popularity of Theoretical Use in practice Total points
components definition background (maximum 20 points)
1 [Sikuni, 2021 2 5 2 3 12
2 |Infinox, 2022 4 4 4 5 17
3 |Lawinsider, 2020 2 2 2 3 9
4 |BajajFinserv, 2022 4 5 4 3 16
5 |[Teall, 2018 4 2 4 5 15
6 |Investopedia, 2023c 2 5 2 3 12
7 |Wikipedia, 2023 4 2 4 3 13
Buczynski, Cuzzolin, &
8 |sahakian, 2021 4 5 4 3 16
9 |DNBC markets, 2022 2 5 2 3 12
10 [Trading masters, 2023 4 4 4 5 17

The data given in Tab. 4, is the basis for the formulation
of our scientific definition of financial trading. In our opinion,
financial trading is an immediate or specifically preset
transaction performed by a financial trading participant
based on the features of one or more financial assets and
market information with the purpose of direct or indirect
financial benefit. In our definition, financial trading
participants are different from financial trading organizers or
regulators and are the real executors and the main body of
financial trading. Moreover, financial trading follows a
financial trading nature because the transactions are based
on the features of one or more financial assets and market
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information considered by financial trading participants. This
design is necessary for distinguishing financial trading from
gambling for non-financial purposes.

It is necessary to find out whether our proposed
definition of the concept of "financial trading" is the basis for
its practical use. In our opinion, the abovementioned
definition is highly likely to become widespread in practical
use, as it generally reflects the focus of financial trading on
the performance of its main task, namely: providing direct or
indirect financial benefits. This definition can be widely used
in various fields of financial trading in the future.
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Regarding financial trading participants, generally, it is
possible to divide them into two groups: investment
participants and systemic participants. Systemic participants
contain brokers and market makers, they do not directly profit
from financial transactions, but to earn commissions.
Investment participants include individual traders, institutional

investors, high-frequency traders, and sovereign wealth
funds. All types of financial trading participants often have
obvious differences in trading frequency, trade size,
investment duration, and risk management (Easley, &
O'Hara, 1987; Pengyue, 2023a) (Tab. 5).

Table 5
Main characteristics of the financial trading participants
Ne Participant and unique important characteristics The main source Tr_ade Investrpent Trade Risk
of profit size duration frequency | management
|. Systemic participants
Market makers provide liquidity to financial markets, and often
1 |play a critical role in reducing bid-ask spreads and improving Commissions Small | Short term High No
market liquidity
Brokers as intermediaries between buyers and sellers, can Short and
2 |influence the behavior of individual investors by recommending Commissions Small | Low No
- A . ong-term
trades and providing market information
1. Investment participants
Individual investors or traders also called retail investors who Short and
3 [trade financial instruments with their capital, are prone to Trading actions | Small lona-term Low Low
behavioral biases and engage in excessive risk-taking behavior 9
Institutional investors who invest on behalf of their clients are .
4 |usually less prone to herding behavior and have better risk Trading actions | Large ;Short and High and High
: ong-term low
management practices
High-frequency traders usually use algorithms to execute high-
5 |speed trades in milliseconds and can also contribute to market | Trading actions | Small | Short term High Low
efficiency by improving price discovery
Sovereign wealth funds are usually state-owned investment
funds that manage and invest a country's wealth. Most of them
6 |have unique investment objectives and can have a significant Trading actions | Large | Long term Low High
impact on financial markets due to their large size and
long-term investment horizons

Source: compiled based on (Easley, & O'Hara, 1987; Chen, Knez, & Ready, 2014; Cooper, Gulen, & Rau, 2016; Barber, & Odean, 2013;
Hong, & Stein, 2002; Brogaard, Hendershott, & Riordan, 2014; Petajisto, 2010; Pengyue, 2023a).

Our findings show that the trading characteristics of
different types of participants differ significantly in their
trading behaviors and outcomes. Individual traders have
relatively low professional experience and are more likely to
engage in speculation and high-risk trading behavior. In
contrast, institutional investors and sovereign wealth funds
tend to have higher professional experience and access to
better market information and resources and prefer long-
term investment strategies (Pengyue, 2023a).

For constructing a comprehensive classification of
financial trading by applying a combination classification
methodology it is necessary to start with consideration of the
main classification features of faceted classification: the
object of financial trading, trading technology, transaction
place, transaction execution, financial trading purpose and
market structure (Tab. 6).

Table 6

Key classification features of faceted classification of the financial trading

Ne Classification feature Characteristic
This means that financial trading can be classified according to the objects traded. In the traditional
financial concept, financial instruments traded in financial markets "may be divided according to an
asset class, which depends on whether they are debt-based or equity-based. Foreign exchange
1 Object of financial trading instruments comprise a third, unique type of financial instrument" (Investopedia, 2023b). With the

development of computer technology and the rise of Internet finance in the 21st century,
cryptocurrency and digital goods have gradually become the object of financial transactions and
become more and more important

2 Trading technology

Refers to the strategy and technology used in the financial transaction process. In the former study,
traditional trading strategies employed can be classified as fundamental, technical, and quantitative
strategies. In our new classification, according to the financial industry and the history of financial
transaction technology, financial transaction technology can be roughly divided into three levels:
traditional financial trading, modern financial trading, and next-generation financial trading. Traditional
financial trading technology includes fundamental analysis and technical analysis. Modern financial
trading technology includes algorithmic trading and Machine learning (ML)-based trading. The next-
generation financial trading technology includes advanced artificial intelligence (Al) technology and
infinite information algorithm

3 Place of transaction

This item indicates the place where the financial transaction takes place, usually divided into physical
financial trading (offline) and online financial trading

4 Transaction execution

This item indicates the execution method of financial trading, usually divided into immediate trading
and preset trading

Financial trading purpose

Indicates the purpose of financial trading, usually divided into investment and non-investment

Market structure

This item indicates whether financial trading is conducted through exchanges. The market structure
can be classified as over-the-counter (OTC) and exchange-traded markets

Source: compiled based on (Fabozzi, 2008; Harris, 2002; Malkiel, 2003; Pengyue, 2023b).
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The faceted classification method deeply classifies
financial trading from multiple dimensions. Whereas, this
financial trading classification method is relatively rigid and
simple, which lacks practicability in some complex financial

development of the comprehensiveness and interactivity of
financial trading classification, a combination of two
classification methods is used: faceted classification method
and hierarchical classification method (Tab. 7).

transaction scenarios

(Pengyue,

2023b).

For further

Comprehensive classification of financial trading

Table 7

Feature Types of financial trading
Financial
trading o Modern o
Traditional financial trading financial Next-generation financial trading
technology tradi
. rading
generation
; Algorithmic . .
Trading Trading based on fundamental Trading based on technical trading and Trading based Trad|r_19 _b_ased
technology . ) on advanced on infinite
. . analysis method analysis method ML-based . .
implementation trading Al technology information
Place of Physical Online financial Physical .Onlln.e .Onlln.e Online financial 'Onlln.e
. . . . . ) . . financial financial ) financial
transaction financial trading trading financial trading - ) trading )
trading trading trading
Financial Financial Financial Financial Financial Financial
Market . trading in _tradlng trading in trading in OTC trading in I_:lnanual trading trading in OTC
structure exchange- in OTC exchange- in OTC markets
markets OTC markets markets
traded markets markets traded markets
Transa_ctlon Immediate gnd Immediate gnd Preset trading | Preset trading | Preset trading Immediate gnd Preset trading
execution preset trading preset trading preset trading
1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity**
2. Bond R. Bond 2. Bond R. Bond R. Bond 2. Bond R. Bond
3. Stock 3. Stock 3. Stock 3. Stock B. Stock 3. Stock 3. Stock
Objects 4. Fund 4. Fund 4. Fund 4. Fund 4. Fund 4. Fund 4. Fund
of financial 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives
trading 6. Currency 6. Currency 6. Currency 6. Currency 6. Currency 6. Currency 6. Currency
7. Cryptocurrency 7. Cryptocurrency |[7. Cryptocurrency]7. Cryptocurrency [7. Cryptocurrency
8. Special digital 8. Special digital[8. Special 8. Special digital 8. Special digital
lgoods lgoods digital goods  igoods lgoods
Financial
trading Investment trading for investment participants; non-investment trading for systemic participants
purpose

Note: * Nowadays, large exchange-traded markets trade the majority of physical financial trading objects. Traditional exchange-traded
markets usually don't trade commodities and derivatives objects; ** In the context of underlying assets.

Source: created by authors.

This classification is comprehensively classified
according to the various characteristics of financial trading
with financial transaction technology as the core. This
financial trading classification approach divides the
application scenarios of different financial transaction
technologies in detail and makes a preliminary prediction for
the possible application situation of next-generation financial
transaction technologies in the future.

Discussion and conclusions

This study aims at the conceptualization of "financial
trading". A definition of financial trading that includes three
components: essence, content, and result was suggested,
namely financial trading is an immediate or specifically
preset transaction (essence) performed by a financial
trading participant based on the characteristics of one or
more financial assets and market information (content), in
the hopes of direct or indirect financial benefit (result). This
definition of "financial trading" differs from existing
definitions by its completeness.

The main financial trading participants were grouped as
systemic (brokers and market makers) and investment
participants (individual traders, institutional investors, high-
frequency ftraders, and sovereign wealth funds). The
difference and significance of the characteristics of the main
financial trading participants were concluded. Research
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findings show that the trading characteristics of different
types of participants differ significantly in their trading
behaviors and outcomes. Individual traders have relatively
low professional experience and are more likely to engage
in speculation and high-risk trading behavior. In contrast,
institutional investors and sovereign wealth funds tend to
have higher professional experience and access to better
market information and resources and prefer long-term
investment strategies.

A comprehensive classification of financial trading was
constructed by applying a combination classification
methodology. This classification approach is different from
the faceted classification of financial trading because it
deeply classifies financial trading from multiple dimensions
and lets to consider application scenarios of different
financial transaction technologies. Our scientific definition
and classification of financial trading are highly likely to
become widespread in practical use and can become a
ground of policy development for financial regulators and
policymakers in the field of financial trading.

The significance of this study is as follows:

1. To promote the scientific norms for research in the
field of financial trading;

2. Contribute to the systematic research on the history of
financial trading development;
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3. Beneficial to the study of technological advances in
financial trading;

4. Provide a basis for exploring the future development
of financial trading research;

5. To improve the efficiency, stability, and inclusivity of
financial trading.

In addition, we also found some important points in the
process of conceptualizing of "financial trading", which
deserve attention in future related research. Firstly, financial
trading technology improvement is closely integrated with the
development of IT technology. In the 21st century, the
development speed of Al technology has become faster,
which is reflected in the new Machine Learning algorithm
theory and the substantial increase in computer computing
power. In the field of financial trading technology, the speed
of financial trading technology innovation has also
accelerated. From algorithmic trading to Al trading, financial
transaction technology innovation can apply IT technology in
a short time. Some new financial trading technologies may
appear in the near future. On the other hand, the new financial
trading technology does not occupy a dominant position in the
current financial trading market, the ftraditional trading
methods are still active in the market. Secondly, some
features of financial transactions are similar to gambling and
speculation. In some specific cases, these properties can be
exploited by gamblers or speculators, requiring the attention
of financial transaction regulators and policymakers.
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KOHLENTYANI3ALIS NOHATTA ®IHAHCOBUNA TPEAAUHT

B ¢ Ty n. ®iHaHcoeull mpeliduHa ik OCHO8HULUI acneKkm cy4acHoi eKOHOMIKU € cgheporo docnidxeHHs, sikil npudinstoms eenuky yeazy docnio-
HUKuU ma ¢hiHaHcoei ycmaHoeu e ycbomy ceimi. B ymoeax a2nobanizayii ma yughpoeoi ekoHoMiku noHssmms ¢hiHaHcoeo20 mpeiliduHa2y nocmynoeo
ycknadHoembcsi, momMy Mema 00CJliOKeHHsI — HayKoee ma KOMIJIeKCHe 06rpyHmyeaHHs1 au3Ha4eHHs1 MoHssmms "¢piHaHcoeuli mpeiiduHa". [ns do-
Ccsi2HeHHs1 nocmasJsieHoi Memu 6y710 BUKOHaHO Maki 3ae80aHHSI: CKOHCMPYUi08aHO 8U3HaYeHHSs1 MOHIMMS "¢hiHaHcosull mpeliduH2"; y3a2aslbHEHO
XapaKmepucmuKy OCHOBHUX y4YacHukie ¢iHaHcoeo2o0 mpeliduHay (iHOuegidyanbHi mpeiidepu, iHcmumyuyilii iHeecmopu, eucoko4acmomHi mped-
depu, mapkem-melikepu, 6pokepu ma depxasHi iHeecmuy,iliHi ¢poHOU); 3anNPONOHOBaHO KOMI/IEKCHY Knacudpikayito ¢piHaHcosoao mpeliouHay.

Me To aun. Y docnidxeHHi 3acmocoeaHo memodosiozito A. CmapocmiHoi ma B. KpaeyeHka ujodo nobydoeu eu3Ha4yeHHs1 MOHSImMms 3a 0orno-
Mozoro cemu emarie. BukopucmaHo Mmemod 2pyrnyeaHHsi OCHOB8HUX y4YacHUKie ¢hiHaHcoeo20 mpeliduHay i noedHaHo Mmemodu iepapxi4yHoi ma ¢hace-
mHoi knacugbikayii gpiHaHcoeoz20 mpeliOuHay.

Pe3ynbTaTtu. 3anponoHoesaHo su3Ha4eHHs ¢hiHaHco8o020 mpeliduHay (sike cknadaembcsi 3 MpPbOX ckiadoeux: cymHicms, 3micm i pe3ynb-
mam). 32pynoeaHo 0OCHOBHUX y4acHUKie ¢hiHaHcoeo20 mpeliduHay (cucmeMHi ma iHeecmuuyiliHi y4acHUKu) i po3po6s1eHo KoMJIeKcHy Knacudgikayiro
¢piHaHCcOB8020 MpeliouHay.

B 1 c H 0 B kK . OmpumaHi pe3ynsmamu € 0ocHO800 015l (hiHaHCco8UX pe2ynismopie i pUHKO8UX NpaKmukie, siki npazHyms nideuwjumu egpekmu-
8Hicmb, cmabinbHicms i iHKnNo3ueHicmb ¢hiHaHcoeo20 mpetiduHay. [ns Haykoeyie ye docnidxeHHs € NiorpyHmsiM Ao MalibymHix docnidxeHb w000
nowyky wnsixie nideuujeHHs1 npu6ymkoeocmi ¢gpiHaHcoeux iHeecmuuyili 3a donomo2or hiHaHCco8020 mpeliOuH2y ma eu3Ha4YeHHs nepcreKkmue no-
Oasibwo20 Po38UMKY MexXHOJI0Rill hiHaHcO8020 mpeliduHay.

Knio4yoBi cnoBa: ¢iHaHco8i puHKu, Knacugikayisi piHaHco8020 mpeliOuHay, y4acHUKU ¢hiHaHcog8020 mpeliduHay, hiHaHco8i iHsecmuuyi.
ABTOpM 3asBNAIOTb NPO BiACYTHICTb KOHANIKTY iHTepeciB. CNoHcopu He Bpanu yyacTi B po3pobneHHi AoCniaxeHHs; y 36opi, aHanisi umn
iHTepnpeTaLii AaHVX; y HAaNMUCaHHi PyKOMuCy; B pilLeHHi Mpo nybrikaLilo pe3ynbTaris.
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