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Abstract

Introduction. Exchange activity occupies an important place in the financial services market and
in the system of the national economy as a whole. At the same time, the development of such ac-
tivities is characterized by significant problems and obstacles that cause its inertia. There is a need
to review the main trends in the field of exchange activities and identify measures to improve it.
The purpose of the article is to consider the exchange activity and the main trends of its
functioning in the system of modern national economy.

Results of this study: The features, classification of exchanges are determined and the
peculiarities of their functioning in Ukraine are considered. It is noted that modern world
exchanges reflect the current price situation in different markets, and market capitalization is an
important indicator that characterizes the scale of this exchange in the world economy. The
world's stock exchanges with the largest market capitalization are systematized. It is determined
that the state regulation of exchange activity of modern Ukraine is somewhat different from the
existing norms, standards and rules in the world, which are implemented in foreign markets of
financial services. Such activity in the system of the national economy is still in its infancy, despite
the positive growth trend of many indicators that characterize it. Trends in the development of
commodity exchanges in Ukraine are detailed and their positive dynamics are noted. It is noted
that the number of exchanges is too large for the volume of business transactions in the national
economy. It was specified that the most important problems that cause the inert development of
exchange activities include: political, social and economic instability, occupation of Crimea and
some areas of Donetsk and Luhansk regions, the spread of the pandemic and more. It is
emphasized that there is a problem of too limited and inconsistent legal field of regulation of
commodity exchanges, characterized by the existence of various regulations, a significant number
of which should be considered in the context of administrative influence and creating artificial
barriers to commodity exchanges.
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Conclusions. It is determined that in order to ensure effective exchange activity there is a need to
improve banking and financial instruments. In addition, in the system of the national economy for
the successful development of exchange activities, in accordance with world experience and socio-
economic characteristics of the regions of Ukraine, it is necessary to optimize the number of stock
exchanges; to improve the information infrastructure that will provide sales processes; to improve
exchange tools; to strengthen the role of agricultural commodity exchanges and innovative
enterprises, to create favourable conditions for their operation.

Key words: exchange activity, exchange trading, exchange tools, currency market, information
infrastructure, innovative enterprises, clearing institutions, competition, stock market.

Irop MukosiainoBuu KYKCA

JIOKTOP EKOHOMIYHUX HayK, podecop, npodecop kapeapu 06.1iky, piHaHCIB Ta
iHbopMaLiHUX TeXHOJI0TiH, JIyraHChbKUMM HalliOHAJIbHUW arpapHUM yHiBEpCUTET

Cepriit Os1ieropuy APE®’EB

JIOKTOp EKOHOMIYHUX HayK, I0LeHT, Npodecop Kapeapu NiANPUEMHHULITBA Ta Oi3Hecy,
KuiBcbKkuM HalliOHAJIbHUM YHIBEPCUTET TEXHOJIOTIHM Ta AU3aUHY

Ipuna AnaroJsiiBHa THATEHKO

KaH/AUJAT eKOHOMIYHUX HaYK, JIOLEHT, 0L eHT KadepHy NiJIPUEMHUITBA Ta 6i3HECY,
KuiBcbKkMM HalliOHAJIbHUM YHIBEPCUTET TEXHOJIOTIHM Ta AU3aUHY

BIPYKOBA JIIAJIBHICTb Y CACTEMI HAIIIOHA/IbHOI EKOHOMIKH

AHomayisa

Bcmyn. FBipicosa disinbHicmbs nocidae saxcauge Micye Ha puHKy piHaHcosux nocayz ma 8
cucmemi HAyloHAAbHOI eKOHOMIKU Yy yinomy. BodHouac po3sumok makoi OJdissabHoCcmi
Xapakmepusyemscs 3HAYHUMU npobiemamu ma nepewkooamu, w0 CNpu4uHsioms i
iHepmHicmb. IcHye nompeba nepezasdy 0cHO8HUX meHAeHYill y cdhepi 6ipacosoi disabHocmi ma
8U3HA4eHHI 3ax00ie wodo ii nosainweHHs.

Memoto cmammi € po3250 6ipicosoi disabHOCMi ma 0CHO8HUX meHdeHYill i hyHKYIOHY8aHHS
8 cucmemi cy4acHoi HaYyioHA/1bHOI eKOHOMIKU.

Pe3yavmamu. Bu3HaueHO 03HAKUu, Kaacugikayito 6ipic ma po32AsHymo ocobausocmi ix
@dyHKyioHy8aHHs 6 YkpaiHi. 3a3Ha4eHo, wWo cyuacHi cgimoesi 6ipici 8idobpaxcaroms ICHyHOUY
YIHO8Y KOHIOHKMYPY HA PI3HUX PUHKAX, d pUHK08A Kanima.iayis — ye 8aicausull NOKa3HUK, ujo
Xxapakmepusye macumabHicms daHoi 6ipoci y ceimogomy 2ocnodapcmsi. Cucmemamu308aHO
¢ondosi 6ipixci ceimy 3 HallbiNbWOW PpUHKOB0K Kanimasiszayiero. BusHaueHo, wo depicasHe
pezy108aHHs 6iprco8oi disiibHOCMI cyvacHoi Ykpainu dewjo 8idpi3HAEMbCS 810 iCHYO4YUX Y c8imi
Hopmamuesis, cmaHdapmie i npasuJ, sIKI peasizo8yromsbcs Ha 3apy6incHUX puHKax piHaHcosuX
nocaye. Taka disnbHicmb 8 cucmemi HAYiOHA/ALHOI eKOHOMIKU 8ce We 3HaxodumuvCcsl Ha emani
CMAHOB/EHHS, HE 38aX4CaAr4U HA NO3UMUBHUL MpeHOd 3pOCMAaHHs 6a2amboX NOKA3HUKIG, SKI ii
xapakmepu3syioms. /JemasizoeaHo meHdeHYii po36umKy mosapHux 6ipic YKkpaiHu ma 8u3HavyeHo
ix no3umueHy duHaMmiKy. 3a3Ha4eHo, wo 015 06cA2y b6i3Heco8uX Y200 8 cucmeMi HAYIOHANbHOT
eKOHOMIKU Ki/ibKicmb 6ipc € 3aHadmo seaukor. KoHkpemu3osaHo, wjo 0o Hallbiibl 8aHcAUBUX
npobsem, SIKI CNpUYUHSIOMb [HepmHull po3sumok 6ipxcosoi disabHocmi caid eidHecmu:
no/AimuyHy, coyiasnbHy ma eKOHOMIi4Hy HecmabiibHicmb, okynayito Kpumy i okpemux patioHie
JoHeybkoi ma JlyeaHcbkoi obaacmetl, po3nogcrodiceHHs1 naHdemii mowjo. AKyeHmoe8aHo ysaey,
wWo icHye npobsema 3aHa0mMo 0bMeHceH020 ma HEey32004CeHO020 NPAaso8020 NOJisl pe2yAH8aHHS
disiabHOCMi  moeapHux 6ipi, WO XApakmepu3yemuvCs  ICHY8AHHAM  PI3BHOMAHIMHUX
HOpMAMUBHUX aKmMie, 3HA4HY KIAbKICMb SKUX CAI0 po3zasdamu 8 KOHmekcmi aodMiHi-
CMpamugHo20 8N/aU8y ma CMEoPeHHs1 WMYYHUX NepenoH 015 Jis/1bHOCMI Mo8aPHUX 6IPIHC.
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BucHoeKu. BuzHa4eHo, ujo 015 3a6e3neveHHs efpekmusHoi 6ipacosoi dissibHocmi icHye nompeba
8 ydockoHaseHHI 6aHKIBCbKUX ma iHaHcosux iHcmpymeHmis. Okpim mozo, 6 cucmemi
HAYIOHA/bHOI eKOHOMIKU 0.5 ycniulHo20 po38UMKY 6ipicosoi disiabHocmi, 8idnogidHo Ao
c8imo80o2o docgidy ma coyia/ibHO-eKOHOMIYHUX 0co6.au8ocmell pezioHie YKpaiHu, HeobXioHO
onmumizysamu KiabKicmb 6ipxc; ydockoHaaumu iHgpopmayiliiHy iHppacmpykmypy, sKa
3a6e3neyums npoyecu npodadxc; y0oCKoOHaaumu 6ipxcosull iHcmpymeHmapiil; nocuaumu po/b
azpapHux moeapHux 6ipxc ma iHHosayiliHux nidnpuemcmas, cmeopumu cnpusimausi ymosu ix
PYHKYIOHY8AHHS.

Kawuoei caoea: 6ipicosa disiabHicmb, 6ipacosi mopau, 6ipacosull iHcmpymeHmapit, a0 mHull
pPUHOK, iHpopmayiiiHa iHpacmpykmypa, iHHogayiliHi nidnpuemcmaea, KAipuH208i ycmaHosu,
KOHKYpeHYisi, poHAo8Ull pUHOK.

JEL classification: F29; P23; Q02

Introduction

The beginning of the 21st century was characterized by increasing imbalance in the
world economy, which exacerbated a number of problems in the financial services market. The
echo of the financial crisis, which began in 2007, started a significant range of implicit and
explicit problems in the financial market, which still exist today. Moreover, no financial analyst,
scientist or politician is able to determine the end of turbulence in the financial services market.
Exchange activity is one of the most important parts of the financial services market. Due to
their functional purpose in the national economy, stock exchanges provide a transparent
market for competitive pricing for basic supply and demand, as well as with the use of financial
instruments. Effective exchange activity testifies to the maturity of the national economy and
provides an opportunity to ensure the inflow of investment capital and the transfer of free
financial resources. The stock market takes an important place in the innovation infrastructure
of the modern market economy. Having received the appropriate institutional environment,
exchange activity is able to solve the problem of market prices on the basis of the balance of
supply and demand. A transparent exchange market allows to increase revenues to the budgets
of all levels through the taxation of exchange activities. It is the importance of the functioning
of exchange structures in the national economy that requires increased attention to this issue.

The study of the exchange activity peculiarities was carried out by such domestic and
foreign scientists as F. Allen, O. Bilovodskaya, V. Berg, A. Berlach, 1. Vavdiychik, S. Vine, . Dolan,
V. Zaborovsky, ].K. Hull, I. Kononenko, V.Kramarenko, T.Kushnir, V. Lavrinovich, J. Lerner,
E. Lefevre, Y.Makogon, ].Marshall, D.Montano, E.Naiman, B.Obritko, T.Orekhova,
V. Rarovska, N.Reznik, T.Pishenina, A.Savoshchenko, P.Samofalov, L.Sigida, M. Solodky,
0. Sokhatska, P. Tufano, K. Forbes, M. Friedferting, ]J. Hicks, U. Sharpe, T. Shchepina, O. Stillich,
J. Schumpeter. At the same time, the globalization of the economy has caused rapid
transformational changes in the system of exchange activities, which has led to the relevance of
their continuous study.

The purpose and objectives of the article

The purpose of the article is to consider the exchange activity and the main trends of its
functioning in the system of modern national economy.

Presenting main material

In modern conditions of innovative economy development, the effectively operating
market of financial services of the leading countries is completely organized and subordinated
to fast-changing market processes at the expense of the raised adaptive properties.
Traditionally, commodity, stock and currency exchanges have played an important role in the
functioning of the financial services market as intermediaries between the financial and real
sectors of the economy. Meanwhile, in some countries (Spain, France, the Netherlands,
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Australia, South Korea, the Russian Federation, Ukraine), the phenomena associated with the
progressive financing of commodity markets, payment imbalances and the spread of populism
are exacerbated, which gradually leads to the financial sector absorbing a disproportionately
large part of the economic surplus generated in the real sector. The phenomenon of dominance
of the financial sector in the economy in relation to the real one is the result of transformations
of the financial services market in the direction of economic stimulation of innovative and
traditional entrepreneurial activity focused on quick earnings with relatively low social effect.
In fact, this phenomenon can be defined as a financial market with a simulated "casino
capitalism” (R. Kurz), which is dominated by prevailing speculation and rapid profits under any
circumstances. The consequence of this phenomenon is the premature deindustrialization of
the economy and the actively growing neoliberal paradox, characterized by the fact that
stockholders in the stock market expect a steady and systematic increase in profits of
enterprises concentrated in the real sector of the economy. As a result of slowing economic
growth, high competition and the use of excessive financial leverage in the stock market,
companies are trying to increase their profits systematically. In order to understand the
necessary tools to ensure the effective functioning of exchange activities in the financial
services market, there is a need to understand the theoretical assumptions that characterize
this phenomenon. The main features of the classification of stock exchanges and their variety
are given in table 1. The types of exchanges that exist in the system of national economy of
Ukraine will be considered in detail. The stock exchange is characterized as a non-profit
organization of trading in the securities market, which accumulates financial resources,
maintains the liquidity of financial investments and regulates the securities market. The role of
the stock exchange in the country's economy is determined primarily by the degree of
privatization of property, or rather the share of shareholder ownership in the production of
gross national product.

Table 1. Signs and Classifications of Exchanges

Signs of classification Type of exchanges
Type of exchange goods Commodity, stock and currency
Principle of organization Public, private and mixed
Exchange status Joint Stock Companies, Limited Liability Companies and
Associations
Forms of participation in stock trading Open, closed
Product nomenclature Specialized and universal
Type of exchange transactions Real commodity, futures (optional) and mixed
Nature of activity Commercial, non-commercial
Scope of activity Central, interregional and local
City and role in world trade International, regional and national

Source: compiled by the author based on [1-3]

In addition, the activities of the stock exchange correlate with the existing government
policy in the securities market in general. The stock exchange is an important component of an
orderly securities market, occupies a key place in the national economy and is a necessary
element of exchange activity. Such an exchange was formed due to the need to accumulate and
distribute additional funds to cover the financial needs of the national economy. The purpose
of the funds distribution on the stock exchange is the transfer of free financial resources from
entities with surpluses to entities in need. In addition, through the institutionalized securities
market, investors (legal and physical entities) through the purchase of shares and bonds,
finance the development of issuers, which stimulates the development of innovative
entrepreneurship. On the one hand, stock exchange allows even small investors to choose
appropriate forms of investment, and thus facilitates the distribution of financial resources; on
the other hand, it gives issuers wide access to free financial resources. The currency exchange
is a free purchase and sale of foreign and national currencies, based on the exchange rate quote,
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which has developed in the financial market under the influence of supply and demand. The
commodity exchange, as a formalized institution of economics, is the result of long-term
transactions in the field of wholesale trade and takes the form of futures exchanges. The
commodity exchange can be defined in the simplest way as an example of a constantly
functioning wholesale market in which the interaction of sellers, buyers and stockbrokers takes
place. Modern commodity exchanges are the long evolution result of various types of wholesale
trade, which existed in the national economy. Such exchanges are created on the basis of laws
governing this area, operate on the principle of free competition, and their activities are
implemented exclusively in the public law field.

Today, there are about 100 commodity and stock exchanges in the world, which play a
leading role in the development of the financial services market. Modern world exchanges
reflect the current price situation in different markets, and market capitalization is an
important indicator that characterizes the scale of this exchange in the world economy. Table 2
identifies the world's stock exchanges with the largest market capitalization.

State regulation of exchange activity in modern Ukraine is somewhat different from the
existing norms, standards and rules that are implemented in foreign financial services markets.
Such activity in the system of the national economy is still in its infancy, despite the positive
growth trend of many indicators that characterize it. The most important state bodies that
implement policy in the field of stock exchange activities are the Securities and Stock Market
Commission; Commodity Exchanges Commission; Ministry of Economic Development, Trade
and Agriculture of Ukraine; Antimonopoly Committee of Ukraine; State Property Fund of
Ukraine; other government agencies. The most famous stock exchanges of Ukraine include:
Ukrainian Stock Exchange; Ukrainian Interbank Currency Exchange; Kyiv International Stock
Exchange; Dnieper Stock Exchange; Ukrainian International Stock Exchange; Eastern European
Stock Exchange, etc [6].

According to the Law of Ukraine "On Commodity Exchange" Commodity Exchange is an
organization that combines legal entities and individuals and aims to provide services in
concluding exchange agreements, setting commodity prices, demand and supply of goods,
study, streamline and simplify trade and related operations [7].

The first commodity exchange on the territory of Ukraine was opened in 1796 in Odesa.

Well-known commodity exchanges include: Ukrainian Commodity Exchange; Kharkiv
Commodity Exchange; Ukrainian Agrarian Exchange; Agricultural Exchange; Ukrainian
Universal Exchange; Commodity Exchange "Sumy Resource Exchange"; Commodity Exchange
"First Universal Exchange" Ukraine "; Commodity Exchange "Electronic Trading of Ukraine";
"Expert Status"; Ukrainian Energy Exchange; "PERSPECTIVE-COMMODITY"; "Central
Commodity Exchange"; "PolonEX"; Innex TV; "Central Ukrainian"; "Central Universal
Exchange"; Rivne interregional universal commodity and property exchange "PRICE";
"Ukrainian agro-industrial”, etc [8]. According to the State Statistics Committee, in 2020 there
were 620 exchanges in Ukraine, which is two units less than in the previous year. At the same
time, analyzing the trend of development of commodity exchanges in Ukraine in Fig. 1, it can be
noted that the number of commodity exchanges in Ukraine is characterized by positive
dynamics [9].

Most exchanges in Ukraine are usually created for the personal interests of resource
owners or managers of an individual enterprise, in order to reduce tax payments. In recent
years, there has been a downward trend in the number of existing exchanges in Ukraine.
Nevertheless, the number of exchanges is much higher than in the EU and the United States.
Such an advantage of Ukraine in number does not ensure the efficiency of their functioning.
Moreover, for the volume of business transactions in the national economy, this number of
exchanges is too large. This proves the need to develop an effective state policy in the field of
exchange activities with its implementation in all regions of Ukraine, and especially in those
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areas where the largest share of exchange transactions was recorded: Kyiv (52.6%), Poltava
(25.1%), Rivne (6.6%) and Dnipropetrovsk (6.5%) regions [9].

According to official sources, the Agrarian Exchange is the only state-owned commodity
exchange in Ukraine, which was established in 2005 by the Cabinet of Ministers of Ukraine and
is located in Kyiv. Since its inception, the main purpose of the exchange has been to provide a
platform for the state intervention operator to conduct its own activities to ensure food security

in Ukraine.

Table 2. The World's Stock Exchanges with the Largest Market Capitalization

The most famous

Name of the stock Mfark.et o . companies listed
Ne capitalizat Specific features Indices
exchange . on the stock
ion
exchange
New York Stock The world's largest stock | Dow Jones Industrial Exxon Mobil
$32 exchange and the second Average; NYSE Corp (XOM);
1 | Exchange (NYSE) s . . s .
New York USA trillion largest company in the Composite; NYSE Citigroup Inc (C);
’ world ARCA Tech 100 Index Pfizer Inc (GE)
It is the first electronic Nasdaq Composne
. Index; Financial-100
exchange in the world Apple (APPL);
that specializes in shares Index; Bank Index; Microsoft
NASDAQ $12 SP : Biotechnology Index;
2 1 of high-tech companies. : (MSFT);
New York, USA trillion ) . Industrial Index;
It is a subdivision of Telecommunications Facebook (FB);
NASD, subordinated to : Tesla (TSLA)
Index; Transportation
the SEC Index

Manages various

Tokyo stock exchanges, including the Honda Motor Co;
3 exchange (TSE) $ 6 trillion Tokyo Stock Exchange NIKKEI 225; TOPIX Toyota Motor
Tokyo, Japan and the Osaka Securities Corp; Sony Corp
Exchange

Shanghai Stock
4 Exchange (SSE)
Shanghai, China

$5 trillion

One of the leading Asian
exchanges. Shares traded
on the stock exchange
are divided into two
types: A and B. A-shares
are traded in yuan. B-
shares were created in
the mid-1990s for non-
residents only and deno-
minated in US dollars

SSE Composite

PetroChina;
Haitian
Flavouring &
Food; Hengrui
Medicin; China
Merchants Bank

It trades exclusively in

Hong Kong Stock $ 4,46 Hong Kong dollars AlA; Tencent
5 Exchange (SEHK) trilfion (HKD), as the companies HANG SENG Holdings; HSBC
Hong Kong traded here are mainly Holdings.
based in Hong Kong
Toronto Stock The t.hlr.d la_rge§t market Consolidated Index of Royal Bank of
$2,29 capitalization in North
6 Exchange (TSX) . ) ) the Toronto Stock Canada; Suncor
trillion America and the ninth
Toronto, Canada largest in the world Exchange 300 Energy Inc
Frankfurt Stock Siemens; Adidas;
Exchange (FWB) $2.22 The largest in Germany, BMW;
7 Germany: triliion one of the world's most DAX; L-DAX Volkswagen
Frankfurt am influential exchanges Group; Bayer;
Main, Hesse Metro; Henkel
Adidas; BMW;
8 Bo};r;(l;ialantzck $1,5 The oldest exchange in BSE-100 E.ON; Infosys;
(BSE)g trillion India and Asia Dr. Reddy’s; Tata

Steel

Source: compiled by the author based on [4-5]
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Fig. 1. Trends in the development of commodity exchanges in Ukraine (units)

The Agrarian Exchange focused on the development of the exchange market of natural
gas, oil products and biofuels. Its functions should include: proper organization of exchange
trades (auctions) of goods, commodity derivatives, mortgage certificates and mortgage bonds,
creation of settlement and clearing systems for servicing concluded exchange agreements
(contracts); formation of the market price for agricultural products (related services) and other
exchange goods; research of the conjuncture of the organized agrarian market and studying of
public opinion concerning such market, rendering of consultations on questions of commercial
activity; provision of exchange services necessary for the Agrarian Fund to carry out
commodity or financial interventions in order to maintain the level of minimum or prevent
exceeding the level of maximum purchase prices of objects of state price regulation;
implementation of decisions of the Agrarian Fund on the introduction of administrative
regulation regime of the particular object price and state price regulation in cases provided by
law; organization of exchange auctions for the purchase and sale of objects of state price
regulation for the needs of the state food reserve, as well as for the sale of objects of state price
regulation that have been confiscated or are subject to sale in accordance with the Law of
Ukraine "On State Support of Agriculture of Ukraine" [10-11].

The development of exchange activity in modern Ukraine is characterized by significant
problems and obstacles, which causes its low efficiency. The most important problems include:
political, social and economic instability, the occupation of Crimea and some districts of
Donetsk and Luhansk regions, the spread of the pandemic, and so on. Among the objective
reasons are also the following:

1. Inconsistency of regulations governing exchange activities. Legislative gaps in
regulating the rules of conduct in the stock market, ensuring stock trading, state restrictions on
certain financial transactions which indicates the growing threats to the existence of stock
exchange activities in Ukraine and the lack of consistent and effective state policy in the national
economy.

2. Excessive limitations and inconsistencies in the legal field of regulation of commodity
exchanges, characterized by the existence of various regulations, a significant number of which
should be considered in the context of administrative influence and the creation of artificial
barriers to commodity exchanges.
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Among the subjective reasons should be noted:

1. Insufficient and limited access to the necessary knowledge and information about
producers, technologies and positive experience of exchange activities.

2. Lack of desire of traders and stockbrokers to conduct fair and transparent trade.

Taking into account the world experience and national peculiarities of Ukraine, the
perspective development of the exchange market should be carried out in the direction of
launching the Unified Exchange System, for which it is necessary to:

1. Agree on the number of exchanges according to market needs.

2. Ensure legislative regulation of exchange activities through the formation of the Union
for Exchange Activities of Ukraine and a critical mass of settlement and clearing institutions.

3. Improve the system of analysis and control over the situation on the stock market, to
spread not only quotations of actual stock prices, but also to cover the forecast for the coming
months.

4. Define and implement a system of regulatory measures in the field of stimulating
producers to sell industrial and innovative products through transparent procedures of the
stock market.

Therefore, exchange activity in Ukraine is at unsatisfactory level, as required by
globalization and high global competition. There is a need to create an adaptation mechanism
taking into account the favorable organizational and legal conditions for the operation of
exchange activities in Ukraine.

Conclusions and prospects for further explorations

Thus, effective exchange activity plays a significant role in the system of the national
economy: it reflects the real state of commodity and money markets, ensures transparent
competition and stimulates the development of innovative transformations in the state. Fair
conclusions of foreign scientists show that an effective tool for de-shadowing and
demonopolization of stock and commodity markets is the use of exchange instruments that
ensure the formation of fair pricing, thereby reducing financial risks. The development of
exchange activity in Ukraine is mainly hindered by inconsistent legislation and low awareness
of business entities about the benefits of exchange trade. Other problems include difficulties in
working with non-residents in the stock and commodity markets of Ukraine. A significant
number of foreign companies try to buy / sell their products at Ukrainian stock exchanges, but
it is difficult for national platforms to work with foreign currency due to the fact that they
cannot receive collateral in foreign currency. In order to solve this problem, there is a need to
improve banking and financial instruments. In addition, in the system of the national economy
for the successful development of exchange activities, in accordance with world experience and
socio-economic characteristics of the regions of Ukraine, it is necessary to optimize the number
of exchanges; to improve the information infrastructure that will provide sales processes; to
improve exchange tools; to strengthen the role of agricultural commodity exchanges and
innovative enterprises, to create favorable conditions for their operation.
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