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Functioning Features of Commodity Exchanges in Ukraine

The article examines the current state and prospects of development of commodity exchanges in Ukraine. Studied
the stages of evolution and commaodity exchanges of the wholesale market. The basic trends and patterns of domestic
commodity exchanges. Analysis of scientific approaches leading scientists in this field. Detailed operations on
commodity exchanges Ukraine and the main participants. The place and role of commodity exchanges in the national
economy and outline promising targets for improving the functioning of commodity exchanges. It is established that
the conclusion of business transactions on exchanges improves the economic benefit of business. The characteristic
main problems of formation and functioning of commodity exchanges in Ukraine. Consider measures that must
precede the introduction of futures and options contracts within the national commodity exchange market. DONE
general conclusions about the main problems of the commodity exchange market of Ukraine. The main determinants of
commodity exchanges, which are caused by the request of the national economy for creating commodity exchange
market and globalization processes, which are actively involved in Ukraine. Proved that the most significant influence
on the formation of a civilized market of commodity exchange must state by introducing legal and institutional
mechanism for its functioning and development of appropriate national strategies. Determined dualistic nature of the
further development of commodity exchanges in Ukraine that is due, as the need for qualitative changes of domestic
commodity exchange market and the objective necessity of its integration into the global exchange space.

Key words: market infrastructure, commodity exchange, economic entities, the market economy, the market for
natural resources, options, futures, hedging.

Formulation of Scientific Problem and its Value. The Ukrainian accession to the world market
economy, its integration into European and international structures requires research and improvement of
the economic and trading processes organization in the state. The effective functioning of market relations is
directly dependent on the system of enterprises and organizations, providing the movement and
accumulation of goods, services, money, precious metals, and securities.

All kinds of exchanges including commodity exchanges are one of the main elements of a market
economy of developed countries. One of these special entities is the commodity exchange. Activity of the
commodity exchange has a significant place in the modern economy and provides a significant impact on
the rapid circulation of goods and capital. Some Western economists believe that the emergence of modern
commodity exchanges, not as a market, that carries out products marketing , but as a financial institution
that facilitates trade and reduces the cost of it, equal by value the industrial revolution. They see it as an
organized force, capable to give dynamism to the whole economy. But unfortunately, the overall condition
of exchange relations in Ukraine is low developed and requires careful study.
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Over the past 20 years of its existence the Ukrainian exchange commodity market, in contrast to the
world one, has not acquired the classic features of the formation, that are characteristic of market
economies. That is why a sketch of the problem gets a special urgency its study , especially in conditions of
domination of agrarian sector in Ukraine.

Exchange trade is the main form of institutional world trade, which currently accounts for more than
40 % of world trade [12].

Despite all the arguments of undoubted attractiveness and the advantages of exchange trade, the
development in Ukraine does not meet international standards. The relevance of the topic at the moment is
heightened with the politics of European Integration that can certainly make changes in the formation and
functioning of not only commaodity exchanges, but also in the infrastructure of the market of goods and
services.

The Analysis of Previous Studies. Aspects of exchange activities reflected in the scientific research of
many foreign scientists, in particular, as follows: V. Bansal, G. Willey, N. Kaldor, J. Keynes, G. Marshall,
H. Rezgho, J. Hicks, O. Stillig. In Ukraine, the functioning, the formation of exchange activities engaged in
by such scholars as B. V. Hubskyi, M. O. Solodkyi, H. O. Shevchenko, B. P. Dmytruk, R. P. Dudiak,
0. V. Laktionov, H. B. Mashlii, O. S. Mohrab, V. K. Savchenko, O. M. Sokhatska, V. P. Horovyi,
M. H. Plakhotnik, O. Shpychak, V. Sytnyk, V. Horovyi, M. Protasov, H. Shevchenko, P. V. Bralatan,
O. M. Tretiak and others. But considering the fact, that lately Ukraine is experiencing both economic and
political crisis, the topic remains relevant.

The aim of the article is the analysis of activity of commodity exchanges of Ukraine. Defining the
place and role of commodity exchanges in the economy and identifying promising guidelines to improve the
functioning of commodity exchanges.

The Main Material. In anycountry the exchange activity takes the special place in the infrastructure
market. Pretty well-known definition of the exchange, is formulated by O. Sokhatska: «Market is a
permanent market of mass interchangeable values that function according to certain rules», which is
changing and constantly evolving, depending on the market situation in the country [8].

Features of formation of the exchange activities can be seen in the periodization (stages) of
development.

Table 1
Stages| Period Overview
(duration) exchange exchange market trade exchange
transactions in agricultural and object
(contract) products of the transaction
(contract)
2 3 4 5 6
I I half of Transaction for Wholesale trade (physical or The stock market The first
XVI cent. — | immediate delivery | real), meeting of buyers and has commodity commaodity
I half of goods sellers in advance at a features, exchange — 1531
XVIII cent. the vast of set time and in a certain place, the predominant the city of
(almost 200 | warehouses, the | regular bargaining, guarantee the | forms of trading Antwerp,
years) standard quality of | availability of goods backed by are agricultural (the English

goods
individuality deals
(volume, price,
date), without
the intermediaryand
payment in cash.

warenton, guaranteeing the
fulfillment of obligations on the
part of the exchange is absent,
the operation on the commodity
exchange is primarily not
speculative.

products and food
(grain, cattle, grain
and the like).

cotton trade,
Indian pepper).

I |Ihalf XVII
cent. —

11 half XIX
cent.
(about 135
years)

Transactions on the
real goods delivery
products in the
future,
standardization of
quality and
quantity
indicators,
classification of
transactions.

Physical, non-structured, simple
market, which had some urgent
transaction type forward,
increase of speculation.

Agricultural and
industrial products
food, raw materials

and so on.

In 1730
The Dojima
Exchange, Japan
(rice); First
forward in the
United States
March 13, 1851.
M. Chicago,
SWOT (corn).
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Table 1

1 2 3 4 5 6

111 II half The emergence of | Physical and derivatives (spot The rapid In 1865, the

XIX cent. — futures, and futures), structured on two development of United States,
I half XX mandatory levels, a high level of commodity M. Chicago,
cent. standardization. speculation, the rapid production, the SWOT,
(55 years) | General terms and development of the exchange share of futures on the

conditions of the | mediation and the emergence of agricultural supply of grain.
transaction, a new participants, the formation products in the
fictitious of a clearing system and such. | auction decreases,
styling, the but the range is
mechanism of expanding.
guaranteed
obligations, etc.
1\ I half XX | Developmentofa | Operations with the real goods Next to active In 1920 the USA
cent. — mechanism for are increasingly moving to OTC agricultural exchanges get
IT half XX insuring price trade, but futures market is products and other into
cent. risk, unification and expanding horizontally types of real goods | the procurement
(60 years) typification of (diversificarea), new parties that financial of cotton, which
transactions with offer insurance against price tools are rapidly were sent to the
hedging (hedge). fluctuations (hedgers) appear, increasing. UK.
the measure guarantees to the
operations (mandatory)
enhances, encouraging greater
market capitalization.

\Y% 1T half The development Compounded by the structure | Base options there In the stock
XX cent. — | and dissemination and expands the horizon of are real market in 1982
nowadays | of trade options. | transactions on the stock market. commodities, for bonds by the

Contract is a right, The mechanism of options Express contracts, | U. S. Treasury.
not obligations trading is a specific add-on the | etc. (agricultural | Inthe commodity
under the purchase | futures market, at the same time, | products play a market in 1984,
and sale of the market differentialsa on significant role, soya, 1985 —
standardized contracts for the purchase, sale or| although not the corn, SWOT.
contract award, double operations. greatest).
reducing the market
risk and the like.
*Compiled by the author based on the analysis and study of works of foreign and local scholars in
this field.

However, there are other approaches to the allocation of stages in the evolution of the stock market

(trade). For Example, M. O. Solodkyi focusing on the criteria for changing the types of transactions and the
technology of exchange trade has made seven steps [18].

According to O. M. Sokhatska, exchange , as a natural result of the evolution of wholesale trade forms
and methods of trading has originated in the age of primitive accumulation of capital [16].
Speaking on a complex mechanism that reacts to all socio-economic, political and social processes

taking place in the world and in the country, business activity on the exchange show the economic stability
and the financial availability and economic crisis.

relations between production and trade, and they are inextricably linked [20].

According to M. Tretiak, the emergence of exchange institutions is the result of the evolution of

It is important that the process of separating the exchange from the market is not yet fully ended. As

V. D. Savchenko considers, there is sufficient variety of unexplored economic relations between them,
which cannot be attributed neither to market nor to exchange [15].

Ukraine, the exchange is characterized by the following features:
1) it has the status of a legal entity;
2) in organizational terms, its activity is based on self-government and economic independence;

As a business entity and, accordingly, chastening second article 279 of the commercial code of
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3) from the point of view of property rights it has separate property;

4) in terms of the Finance organization , the exchange has an independent balance, its own current
and supplementary (Deposit) accounts in banks;

5) as a legal entity the exchange has a seal with its name.

These signs that characterize the exchange as a business entity, quite naturally arise from the analysis
of part two of article 279 of the commercial code of Ukraine [19].

The main establishment objective of stock exchanges is concentration of the commodities circulation to
generate prices for a product (raw materials, currency, capital), and the prevention of financial risks when
trading [1].

A commodity exchange performs the role of mediator and regulator of prices. The price of the
exchange transaction balances supply and demand. The results of the stock market is the main information
about market conditions, transaction prices of previous trades, they are referential, and provide guidance to
buyers and sellers about their prices. The stock price is extremely clearly respond to changes in the market
as a whole. The leading role of the exchanges in the price formation of respective commodities leads to the
fact that their work directly affects all players, regardless of whether they conclude transactions on the
exchange or not.

Agreeing with the above statements of scientists, we believe that the evolution of the exchange Institute
must be considered the key object (the agreement).

In table 1 we compiled the main structural elements of the stock market , based on the analysis of the
study.

legislative support )
Hedgers | < — > Option

Speculators | <] . 'Futures

. the stock
subjects market the Contract i
Avrbitrageurs | <] l 5| Forward
Investors < . L > Spot
Tinfrastructure
Y
. financial
Exchang Clearing centers Brokerages intermediaries exchange
warehouses

Two main types of treaties are performed on commodity exchanges: based on the real goods (spot) and
term contracts (futures).

Contracts spot exist when real products are sold and bought. The seller delivered the goods to the
warehouse of the exchange and received this certificate in advance, which is then, in the transaction of
purchase and sale is transferred to the buyer for payment. Contracts for the real goods may be with
immediate delivery and deferred delivery. Contracts with deferred delivery (items will be delivered in the
future) are called forward contracts. The object of this contract can be, for example, the harvest of the future.

Futures contract (futures) is a contract between the seller and the buyer on the sale of goods in the
future at an agreed price today. Terminal (futures) contracts unify the quality and quantity of goods,
conditions of delivery, payment, packaging and labeling. Safeguards system, which exists in the futures
market, provides the execution of obligations. Since the purpose of participants in futures trading are usually
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not the acquisition of goods, but acting on the price difference, the obligations under the futures contract is
performed by payment or obtaining of the price difference.

A futures contract is not associated with a particular seller or buyer and can be repeatedly passed from
hand to hand (to the third, fourth, etc. buyer). A special form of futures contract is the option with reward,
i.e. a contract with a limited, compared to conventional futures contract risk.

It should be emphasized that the appearance of options trade real goods goes to OTC market, the stock
market becomes a market of derivatives. The volume of trade has rapidly increased, and the horizon of
commodities has expanded, which contributes to the setting of prices based on free pricing. The level of
price risk has decreased by limiting the size of the reward, paid for the option. The process of fungibilisation
of the exchange turnover (depersonalization of commodity circulation) is happening. A high degree of
organization on the basis of the development of horms and rules of exchange trade has been provided.

An option is a contractual obligation to buy or sell a particular type of a contract at a predetermined
price within an agreed period. The appearance of the option specifies the operations on the stock exchange,
the option contract became the subject of stock trading, thus distinguishing between transactions buying and
selling the rights to the underlying asset. Standardization and unification in the options has spread onto the
price, which a strike became. This has led to changes in the carrying out the trade, the implementation of
strategies like insurance against risk, and speculation.

Operations on purchase and sale of commaodities are conducted due to the developed system of clearing
cashless settlements on the basis of electronic systems.

Exchange clearing is figuring out who should be paid money and in what terms it should be done, as
well as who should be delivered the exchange asset. The need for clearing and settlement is derived from
the modern organization of the market trade.

Calculations is the process of obligations fulfillment, defined during the exchange clearing. The end
result of calculations is transfer of exchange transaction object (for example, wheat, securities, etc.) from
the seller to the buyer, and also monetary account of the buyer to the seller in accordance with the terms of
the agreement.

Next to the traditional technique of trading on closed bidding, we are actively introducing and
developing e-Commerce.

Modern futures contracts are made for the purpose of speculation or insurance against price risks
(hedging). Hedging is an insurance against price risks to avoid losses from price changes.

Speculation is an acting on raising or lowering the price of the contract.

As shown in the periodization on the stage 4 there are new participants in the auction — hedgers that
perform the transactions to reduce price or exchange rate risk. Meanwhile, there is the possibility of
speculator’s profit. Therefore, the concentration of supply and demand in the physical and derivatives
markets is increases, the level of publicity of trading is raising, and the execution of transactions takes place
in different ways including voiceless, that is, the language of gestures and movements of professional
participants and admitted to trading speculators, the auctions are held in a special place — Pits (pit or ring),
the leading form of holding of the auction is the dual or continuous auction.

Hedging significantly influenced the prediction of prices and their free pricing aiming to establish a
more optimal level. Through hedging, futures transactions have become less risky, which has led to the
formation of new concepts in the management of capital funds and investors. The standardization of all
components contracts, except for the prices, leads to simplification of transactions.

The simplest market operation includes three components: transaction (whether oral or written)
between the seller and the buyer; the transaction calculating (for example, determining the value of the
contract); execution of a contract by reciprocal transfers of goods and money. However, in modern
exchange (stock futures) market, the seller and the buyer rarely make deals directly without any
intermediaries. In most cases, this process occurs via intermediaries, and the seller and the buyer do not
communicate with each other and separated in time and space. Stock brokers are in the same condition as
they act as the seller, then the buyer of the exchange asset.

The main reason for the introduction of clearing is high risk of terminated, i.e., forward contracts.

The forward transaction is based on the individual agreement between the seller and the buyer. The
price at the time of the agreement, as a rule, is not set. The risk of failure of forward transaction is extremely
large, and the only guarantee is the reliability of the partner.
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In futures contracts, which are concluded only at the exchange, price, and not quality are agreed upon.
To reduce the risk of default of a futures contract the Exchange in the face of Clearing (Settlement) chamber
ensures cover in case of default of one of the parties by the introduction of deposits and margins, that is, it
reduces the risk of obligations default under the agreement to a minimum [7].

For the conclusion of stock exchange futures transactions it is primarily to determine the participants.
These include:

1. Customers wishing to participate in the trading process;
2. Mediation firm;

3. Settlement house;

4. The members of the clearing house, i.e. a legal entity;
5. The exchange organizes trading in futures.

World practice confirms the benefit of the producers from trading on the exchange. Manufacturers are
able to sell their goods at a realistic price due to the system of trading. Trading on the stock exchange
provides opportunities as producers and intermediaries to hedge risks. The market for such a mechanism
provides stability and predictability, because its members have guidelines for a long time, which helps to
build a balanced industrial policy, to predict market situation and helps to plan their production depending
on market situation. Any business cannot function without a distribution of future prices.

In Western countries the infrastructure of a commodity exchange market is the mechanism of
functioning of any enterprise. It covers a large number of trade-intermediary operations (purchase, sales and
others).

Evolutionary development of the stock market is supported by M. O. Solodkyi’s studies, which notes,
the stock market has developed in an evolutionary way to the current level [18].

Therefore the stock exchange as the classical Institute of market economy forming a modern wholesale
market, considering organizational, economic and legal aspects of its activities [14].

In the formal aspect it is a «market place», provided to participants of exchange trade.

The economic aspect it is a permanent organized wholesale market, set in a certain place which is
functioning according to the established rules. There can be performed stock trade, wholesale trade goods on
samples and standards and contracts for their supply in the future, as well as foreign currency, precious
metals at the prices, officially established on the basis of supply and demand.

The legal aspect perpresents stock exchange as an organization that unites physical and legal
individuals, who own separate property and have property and private nonproperty rights and obligations.
According to the Law of Ukraine «On commodity exchange» commodity exchange is an Organization
which unites legal entities and individuals, and aims at the provision of services in the conclusion of
exchange agreements, setting commaodity prices, supply and demand for goods, studying, streamlining and
simplification of trade and related operations.

Given all the above, we can say that the development and efficiency of market relations of the
enterprise depends on the state of product development in the region. That is, the functioning of the
exchange is one of the main criteria for the economic development of the country [19].

For comparison we can take the experience of leading countries such as England, USA, France,
Germany in which turnover is measured trilone dollars and accounts for about 35 % of GDP.

Having considered the development of wholesale trade of the above countries, not just a change of
seats trade organization and procedures can be noticed, but significant changes in the way of doing the
trading process as well.

Any kind of the simplest trading is a combination of supply and demand for a particular product, but
which method is used to compound, indicates the degree of market relations development. Exchange
instantly distinguished by the meeting of supply and demand, and the turnover of roles and a sharp
acceleration of the transaction.process. That is what undoubtedly makes the exchange best market for the
sale and purchase of the goods.

Nomenclature of commodities traditionally consists of two main groups — agricultural products,
industrial raw materials. In the group of industrial raw materials products we can find energy (oil, gasoline,
heating oil, diesel fuel), precious metals (gold, silver, platinum, palladium) and base metals (copper,
aluminium, zinc, lead, nickel, tin).
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The number of commodity group agriculture and forestry has been steadily declining. This group
includes oilseeds (seed, meal, and oil), grains (wheat, corn, barley, rye, oats), livestock (live cattle, pigs,
meat, ham, etc.), food products (sugar, coffee, cocoa beans), commodities textile group (cotton, wool, silk,
yarn), natural caoutchouc and timber. Among other products it can be noted potatoes and frozen orange
juice concentrate. On the structure of commodities is influenced by a number of factors, including scientific
and technical progress [11].

As stated above, exchange is also one of the types of organized market. Organized commodity market
is a place where buyers and sellers to perform trading operations according to certain established rules. All
of these markets have some common features:

1. Strictly defined the rules for trading;

2. Transparency in commercial transactions;

3. Equipped retail space, warehouse and office premises;
4. Communication system and information.

Created in our country commodity exchanges in the nineties, are now at the stage of evolution with the
development of market economy, which involves changes in the nature, forms, organization of exchange
trade. It is based on global experience, the normal objective process of promoting from the most basic forms
of stock trading, when deals are made at actual goods instalment, to better organization of modern trade
futures market [17].

According to official information, at the beginning of 2015 in Ukraine there were 555 exchanges,
among which the universal — 104, commaodity — 391, agro — 24, other, including stock exchanges and their
branches — 36 [6].

It is worth noting the decrease in the total number of exchanges (compared to 2014). A significant
reduction is observed in the commodity exchanges, the number of which 415 at the beginning of
2014 decreased to 391 at the beginning of 2015. This trend is linked primarily to the fact that official
statistics, when conducting the observation,did not take into account data from the temporarily occupied
Autonomous Republic of Crimea and city of Sevastopol and part of the zone of the antiterrorist operation,
which significantly affected the overall dynamics.

Now, according to the state statistics, almost 54 % of transactions on the stock market are agricultural
products. The cost of these contracts for 2014 was 13,9 billion — the highest among the other groups of
goods (excluding the temporarily occupied territory of Crimea and Sevastopol and part of the zone of the
ATO).

Thus, the agrarian exchange is a leader in the organization of trade in agricultural products in Ukraine.
The national rating agencies («Golden Hands of Ukraine», «Enterprise of the year», «Industry Leader»,
«Quality Mark») has recognized it as a leader [9].

Agrarian commodity exchange provides [13]:

— substantial simplification of the search for suppliers and markets;

— fair (transparent) pricing based on market principles;

— the independence of brokers in the implementation of activities;

— organization of state procurement of agricultural products;

— providing experts of the division of trading advise on the market situation, procedures, conclusion
of contracts, dispute resolution and other issues relating to stock trading;

— organization of state procurement of agricultural products.

Now the agricultural market has an extensive network of regional offices in each region of Ukraine. In
regional centers the farmers and buyers have the opportunity to arrange and sign contracts [14].

It should be noted that the agrarian exchange is the member of The Universal Commodity Exchange
(UCEX) and and is the partner of Russian, Belarussian, Armenian and Kazakhstan exchanges, that will
support the development of international trade in the CIS and will provide an opportunity to increase the
volume of foreign trade operations. Unfortunately, the implementation of enhancing action measures in the
direction of creating a wholesale food markets network is slow. There is not a wholesale food market,
similar to foreign, in the regional and large industrial centers of the country, and even in the capital. And this
is all despite the globalization and Ukraine's accession to the World Trade Organization.
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Given this, it is important and necessary to improve the mechanism of administrative — legal regulation
of relations that are arising in the sphere of exchange trade which requires extensive knowledge, a deep
understanding of economic and legal patterns of content exchange activity [2].

Studies confirm the controversial nature of the proposals by individual speculators, relative to
administrative methods to «drive out» agricultural products and foodstuffs exclusively through stock
trading. Under these conditions, the exchange would occupy a monopoly position in the market which will
not conduct the development of other market structures, distorted the pricing mechanism, especially in the
local market.

There are separate views on the commodity exchange that she can solve all the problems of the market,
the implementation of which, according to supporters of this position, lack the administrative levers. The
generalization of the world practice of stock market development shows more [3].

Modern well-functioning commodity exchange is a complex mechanism with highly qualified
professionals. In many countries, it operates only one or a few exchanges. For the optimal functioning of
exchange trading the number of exchanges in the country should be minimal. They are created in large
business centers. Due to the absence in this sphere of regulatory policy and interests of business entities in
Ukraine, the stock market actually develops spontaneously [10].

An important characteristic of the stock market is the degree of structuring ratio of the spot and futures
market. Exchange trade products and goods in Ukraine are represented mainly on spot market (transactions
on the real goods with immediate delivery).

For comparison, the structure of the world stock market turnover can be taken. The typical option of
stock market has the following ratios: futures — 78 %, options up to 20 %, and only 2 % of transactions
with real goods. Derivative securities in the stock market are intended for the implementation of hedge
insurance operations and the alignment of price trends. With futures contracts it is possible to predict future
prices , which are not parties to exchange operations, but they use exchange rates as a reference point for
transactions in the market of real assets [18].

The lack of structure of exchange turnover of the local commodity derivatives  (futures and options
contracts) indicates that at the present stage the commodity exchange in Ukraine do not practically perform
price stabilization functions. In addition to low turnover on the stock exchange and not traded
commodities in the structure there are problems of legislative regulation of operations with derivative
securities.

Today, there is a situation in which there are the discrepancies in the existing legal instruments and
regulations, as well as in the generally accepted practice of definition of derivatives. Such state of both
legislative and legal base leads to the impossibility of using commodity derivatives in Ukraine according to
their direct purpose.

Today the legislative base of Ukraine is destroying the economic meaning of the hedging transaction in
the futures market as transactions reducing the risk to entities that own or intend to purchase some
underlying asset in the future.

Since the list of problems of exchange activity development in Ukraine is quite significant, and
describing each one of these problems in one article is impossible, in our view it is advisable to distinguish
the main ones.

So the main problems that hinder the development of exchange activity in Ukraine, excluding political,
are as follows: a fraction of organization of the market; a low level of liquidity; undercapitalization of the
market; issue of shareholder rights and investor protection; legislative regulation; depository activity; lack of
tax incentives; a small number of exchange instruments; high volatility; the opacity of the market; lack of
exchange of culture; insufficient number of professionals; lack of financial resources.

To improve the situation on the stock market, we propose the following measures to reform and
enhance exchange activities: significantly reduce the number of exchanges, leaving only a constantly
functioning with a significant number of transactions and trading volumes; to find ways of attracting
additional financial resources, which encourage the owners of available funds and to guarantee the safety of
investors;to protect the rights of investors at the legislative level and ensure return on investment and the
implementation of agreements; to increase the level of capitalization and liquidity; to reform the depository
system; to introduce new tools of exchange trade; to improve the level of exchange of culture and to revive
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the historical traditions of the exchange activities; to ensure transparency of the exchange's activities;
actively introduce new information technologies in exchange activities.

Conclusions and Prospects for Further Research. After the analysis of functioning features of
exchanges we came to the conclusion that there is a wide range of outstanding issues about forming an
effective functioning mechanism of exchange trading in Ukraine, which require further research. In
particular, it is a question of leveling the impact of external political and economic negative factors on the
development of exchanges and problems of legal regulation improvement of the stock market. The
development of trade between the exchanges in Ukraine is possible due to the increase in trading turnover,
which will facilitate the conclusion through the exchange number of transactions of foreign economic
activity, reducing the number of commodity exchanges. Based on the analysis of the effective operation of
commodity exchanges in foreign countries, the number of exchanges in Ukraine should not exceed 10.

The state stock market analysis of Ukraine testifies to the favorable conditions of its development. So,
the growing dynamics of exchange trade are observed as well as the promotion of business entities interest
in takeing advantage of stock trading. Further Ukrainian integration into the world stock market, expansion
of our country in the international labour distribution is possible only under the condition of overcoming
the shortcomings and negative trends that have occurred in recent years, and focus on global economic
trends. The analysis results of the state the exchange market development in Ukraine allows to assert the
presence of favorable conditions of overcoming the economic crisis and its further development with
positive dynamics in growth of exchange trade with forwards and futures transactions , that can have the
best advantage of foreign trading experience.
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Onena Crpimenens, Poman CaBuyk, Baagucnas I'appunesnd. OcodamnBocti pyHKOioHyBaHHS
TOBapHHX Oipk B YKpaiHi. Y cTaTTi po3risHyTO Cy4acHH CTaH Ta MEPCIEKTUBU PO3BUTKY TOBAPHHUX OipiK
B Ykpaini. JlocmimkeHo eTamu CTBOPEHHS W €BONIONII TOBapHOI OipKM CBiTy SIK OITOBOTO PHHKY.
[IpoananizoBaHO OCHOBHI TEHCHIIIT Ta 3aKOHOMIPHOCTI PO3BUTKY BITUM3HSHHUX TOBapHUX Oipk. Pozkpuro
HAYKOBI MiJXOIU MPOBIHMX HAYKOBIIB y IIbOMY HampsMi. JletanizoBaHo omepalii Ha ToBapHHX Oipkax
VYkpaiHu Ta BU3HaY€HO OCHOBHHX YYaCHHKIB. YKa3aHO Ha MiCIle Ta POJib TOBapHOI OipXki B HalliOHATBHIN
€KOHOMIIII ¥ OKPECIICHHO MEepPCHEKTUBHI OPIEHTHPH JUIs TOKpPAIIeHHS iX (PYHKIIOHYBaHHS. Y CTaHOBJIEHO,
IO YKIAACHHS TOCHONApChKUX yroAa Ha Oipkax CHpUs€ MiJBUILCHHIO EKOHOMIYHOrO e(eKTy Bil
rocrmomapchkoi  mismmbHOCTI.  OXapakTepu3oBaHO OCHOBHI mpoOneMHi mwuTaHHS (OpMyBaHHA Ta
(yHKITIOHYBaHHS TOBapHHX Oipk B Ykpaini. PosrmsgHyTo 3axomu, KOTpi TOBWHHI TepexyBaTd
BIIPOB/KCHHIO ()’IOYEPCHUX Ta OMIIOHHUX KOHTPAKTiB Y MeXKax BITYM3HSHOTO Oip>KOBOTO TOBApHOIO
puHKy. 3p00JIeHO 3arajbHi BUCHOBKH IOJI0 OCHOBHUX NpoOJjeM (DyHKIIIOHYBaHHS Oip>KOBOTO TOBapHOIO
puHKY YKpaiau. BuzHadueHO OCHOBHI JeTepMiHAHTH PO3BUTKY TOBAPHHUX OipiK, SKi 3yMOBIEHI K 3aITUTAMU
BITYM3HSHOI EKOHOMIKM IIOJO CTBOPEHHS €(eKTUBHOrO OipiKOBOTO TOBAapHOTO PHHKY, Tak 1
rinobanizalifiHIMU TIpoIIecaMH, JI0 SIKUX aKTHBHO 3allydaeThcst YKpaiHa. OOrpyHTOBaHO, IO HAWOUMBIINI
BIUIMB Ha (popMyBaHHs LMBiTI30BaHOIO OIp’KOBOrO TOBAPHOTO PUMHKY Mae JAeprkaBa yepe3 3alpOBaLKEHHS
3aKOHO/IaBUO-OPTaHi3alliifHOT0 MeXaHi3My Horo (yHKITIOHyBaHHS Ta PO3POOKY BiAIOBIIHOI HaIliOHATHHOI
crparerii. BusHaueHo IyamicTHUHHMI XapakTep MOAANBIIOr0 PO3BUTKY TOBapHUX Oipk B YKpaiHi, 10
3YMOBIIEHUH, SK HEOOXiJHICTIO SKICHUX 3MiH BHYTpPIIIHBOTO Oip»KOBOTO TOBAPHOTO PWHKY, TaK 1
00’ eKTUBHOIO MOTPeOOI0 Horo iHTerparlii 10 CBITOBOTO Oip»KOBOTO IPOCTOPY.

KarwouoBi ciaoBa: iHdpacTpykTypa pHHKY, TOBapHa Oipika, Cy0’€KTH TOCIOAapIOBAHHS, PHHKOBA
€KOHOMiKa, PUHOK MIPUPOJIHUX PECYPCiB, OIMIIOHH, ()’ F0UepCH, Xe/HKYBaHHS.

Crpumenen Enena, Capuyk Poman, I'aBpuiieBuy Braguciaas. OcodeHHOCTH (PyHKIMOHNPOBAHMS
TOBapHbIX OUp:K B YKpaumHe. B crarbe paccMaTpuBaeTcs COBPEMEHHOE COCTOSHHE W TEPCHEKTHBBI
pa3BUTHS TOBapHBIX OMpk B YKpauHe. MccienoBansl 3Tarbl cO34aHUs ¥ BOJIIOLUHN TOBApHONH OMpXKK Mupa
KaKk ONTOBOrO pbIHKA. llpoaHain3upoBaHbl OCHOBHBIE TEHACHIMM W 3aKOHOMEPHOCTH DPAa3BHUTHUS
OTCUCCTBCHHBLIX TOBApPHBIX 6I/Ip)K, a TAaKXKC HAaY4YHBIC IMOAXOAbI BEAYIHNX YYCHBIX B JJAHHOM HAIIPaBJICHUH.
ﬂeTaHI/BI/IpOBaHBI ornepann Ha TOBAPHBIX 6Hp>1<ax YKpaI/IHI)I U OIpEAcJCHbl OCHOBHBIC YYaCTHHKH.
VYkazaHbl MECTO M POJIb TOBAPHOW OMpKHM B HAIMOHAJIBHOH SKOHOMHMKE M ONpEleNeHbl NEePCIEeKTHBHBIC
OPHEHTHPBI JIIsl yiydileHus (YHKIMOHUPOBAHUS TOBAPHBIX OWPXK. YCTaHOBIEHO, YTO 3aKIIOYEHHE
XO3SHCTBEHHBIX JIOTOBOPOB Ha OWp)Kax CIIOCOOCTBYET TMOBBIMICHHIO DKOHOMHUYECKOTO 3(dekra oT
XO3AHCTBEHHOU JesTeabHOCTH. OXapaKkTepru30BaHbl OCHOBHBIE MPOOJIEMHBIE BOIPOCH (hOpMUpOBaHUS U
(YHKLIMOHUPOBAHUS TOBAPHBIX OMpK B YKpauHe. PaccMOTpeHBI Mephl, KOTOPBIE TOJHKHBI MPEIIIECTBOBATD
BHCAPCHUIO (1)BIO‘-IepCHI)IX U OINIUMOHHBIX KOHTPAKTOB B paMKax OTCYECTBCHHOI'O 61/Ip)KeBOI‘O TOBApHOT'o
priHka. Chenanpl o0mye BBIBOABI [0 OCHOBHBIM MpobiieMaM (YHKIMOHUPOBAHUS OMP>KEBOTO TOBAPHOTO
peiHKa YKpaunbl. OmpeneneHbl OCHOBHBIE JAETEPMHHAHTBl Da3BUTHS TOBAPHBIX OHMPXK, KOTOpHIE
O0yCIIOBJIEHBI KaK 3alpocaMH OTEYECTBEHHOH SKOHOMHUKH MO CO3JMaHMI0 3(P(PEKTUBHOrO OHPIKEBOTO
TOBApHOT'O PBIHKA, TaK U FHO6aHI/ISaHI/IOHHBIMI/I mnmponeccaMu, B KOTOPBIC aKTUBHO BOBJICKACTCA praI/IHa.
O6ocHOBBIBaeTCs, 4T0 HauboJIee CyIECTBEHHOE BIUAHUE Ha (DOPMUPOBAHUE [IMBUIIM30BAHHOTO OUPKEBOTO
TOBApHOI'O pPhIHKAa HMMEET IOCyNapCTBO IIyTEM BBEICHUS 3aKOHOAATEIbHO-OPraHU3aLMOHHOIO MEXaHU3Ma
ero (yYHKIMOHUPOBAHUS M pa3pabOTKU COOTBETCTBYIOIIEH HAaLMOHANBHOM cTpaTeruu. OIpeaeseHsl
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MyaJHCTUYECKUI XapakTep MaTbHEUIIero pa3BUTHSA TOBAPHBIX OMPXK B YKpanHe, KOTOPBIH 00YCIIOBIEH KaK
HEOOXOJMMOCThIO KAUYECTBCHHBIX W3MEHCHHH BHYTPCHHErO OWP)KEBOrO TOBAapHOI'O pHIHKA, TaK U
00BEKTHBHOM HEOOXOAMMOCTEIO €70 HHTETPAIIMH B MHPOBOE OUPIKEBOE MMPOCTPAHCTBO.

KuaioueBble ciioBa: wHppacTpyKTypa phIHKA, TOBapHast OMUpIKa, MPEANPHUITHS, PHIHOYHAS SKOHOMUKA,
PBIHOK IPUPOTHBIX PECYPCOB, OIMIUOHKI, (DBIOUEPCHI, XCIKUPOBAHUE.
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