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INFRASTRUCTURE
OF EXCHANGE TRADE IN UKRAINE

The article is devoted to the actual issues of the relationship between the state of the
stock exchange infrastructure and the opportunities for economic growth in the country.
The main problems, limiting possibilities for formation of the modern stock market in
Ukraine, are determined, ways of their solution are determined too. It is argued that the
development of exchange trade in the country will have a direct impact on accelerating the
economic growth of the national economy.
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Heoobanwk A. Hughpacmpykmypa oupiceeoii mopzoenu 6 Ykpauune. Paccmom-
DEHbL  AKMYAIbHbIe BONPOCHL  B3AUMOCES3U  MEJNHCOY COCMOSHUEM UHDPACMPYKIMYPbl
OUPIICEBOLL MOP2OBIU U 603MONCHOCISMU AKMUBUAYUU IKOHOMUYECKO20 POCIA 8 CIPAHE.
Buioenenvt ocnognvle npobremvl, 02PAHUYUBAIOWUE BOZMONCHOCIU OISl (POPMUPOBAHUS
CcoBpeMenHo20  Oupoice6o20 pulhKa 6 YKpaume, onpedeienbl NYymMu UX ~peuleHusl.
Apeymenmuposano, umo passumiie OUpICes8oll Mop2oeau 6 cmpane 6yoem umems npamoe
GIUSIHUE HA YCKOPEHUe MeMNO8 IKOHOMUYECKO20 POCMA HAYUOHATIbHOU IKOHOMUKU.

Kniouesvie cnoea: onroBas TOProBis, TOBap, LIEHBI, CIPOC, MPEATIOKEHHE,
OuprKeBast TOProBIIsl, SKOHOMUYECKHH POCT, (PbIOYepChl, ONIIMOHBI, XeIDKUPOBAHHE.

Background. For most scholars, economists and for business practi-
tioners, it is obvious that the main internal reason for the economic crisis it
is that the domestic economy has a raw material nature with a spontaneous
system of commodity exchange relations. It is not a market without a mo-
dern infrastructure of commodity exchange, and it should be named such
a "bazaar", where the wholesale market is dominated by shadow schemes.
A significant part of these problems comes to the sphere of pricing, in which
there are three destructive segments: the state’s opaque price setting for the
Rotterdam Plus type (for example, prices for gas, utilities, etc.); the esta-
blishment of prices by large private holdings on a monopoly basis (prices
for coal, electricity, grain, etc.); dictation of prices by foreign producers on a
wide range of imported product range. Unfortunately, the dependence of the
domestic market on the prices of imported goods is determined not by world
prices (which are established on international exchanges), since mainly
over-the-counter commodities are imported.
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These problems are obvious, but unfortunately, today there is no solid
scientific analysis of the causes of the problems of the dependence of the
general economic problems of the country’s economic growth on the state
of the market infrastructure, in which, again, it is obvious and universally
accepted — the main component of it is the exchanges (much easier to hold
discussions about changes in the dollar rate which are the ultimate consequence
of the lack of modern market infrastructure). After all, stock exchanges in
developed countries provide transparent and equilibrium pricing primarily for
commodities, which is the basis for increasing the country’s investment
attractiveness and economic growth. All production and exchange chains
are derived from raw materials and raw material prices. Stabilization, trans-
parency and compliance with raw material costs through mechanism the
stock exchange ("fair price") in developed countries is the basis of their
consistent economic growth. Therefore, this topic of research is relevant
in Ukraine both for scientific research and for the formation of priorities in
reforming the system of state regulation of the economy.

Analysis of recent research and publications. A significant contribu-
tion to the development of methodological approaches to the definition of
economic growth and its relationship to state of market infrastructure are made
through domestic and foreign scientists V. Bezugla [1], I. Vysotskaya [2],
M. Dailami [3], A. Dareshvar [3], S. Erokhin [4], B. Kabatsi [5], N. Lutchin [6],
L. Satsik [7].

Problems of the development of stock trading are given considerable
attention in the domestic and foreign scientific literature. In the overwhel-
ming majority of these studies, these studies focus on the changes taking
place in the mechanism of stock trading as a result of the development of
information and communication technologies, the processes of globalization
of exchange trading. Thus, D. Lukyanenko and O. Titov emphasize the fact
that exchanges are a necessary element of the modern global market [8].
A number of authors focus on the issues of automation of stock trading, for
example, E. Kirilyuk [9]. In general, domestic researchers pay more atten-
tion to the development of commodity exchanges, compared with stock,
since it is considered that the commodity exchanges market segment of the
economy is less developed than the stock [9; 10]. At the same time, despite
the rather broad presentation of the issues of economic growth and the
development of exchange trade in scientific literature, the issue of the
connection between the state of exchange trade and the economic growth of
the national economy remains poorly researched.

In the scientific works of domestic scientists, the essence of exchange
operations, features of functioning of futures markets and the mechanism of
their state regulation, conceptual principles of exchange pricing, organi-
zation of clearing, etc. However, there is link between the state of exchange
trading and the rates of economic growth are not investigated, what limits
the understanding and practical implementation of measures to stimulate
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and support the development of stock trading in Ukraine. Obviously, the
relevance of these issues is underestimated. Accordingly, most studies are
limited to the study of foreign experience, since domestic exchange trading
practice does not provide sufficient material for such research. For example,
in one of the potentially most powerful markets for stock trading, — the
market for agricultural products, the share of stock trading in Ukraine is less
than 1 % from the total number of transactions, while, for example, in the
USA this figure exceeds 90 %. The features of stock trading in the transition
economy are also poorly investigated. No one raises the question of the
urgent need for scientific substantiation and implementation of the
"Exchange Trade Development Program in Ukraine". The implementation
of such a program can become an instrument for realizing rapid and radical
changes in the mechanism of infrastructure support for economic growth of
the country’s economy.

The aim of the article is to study the nature of the impact of the
exchange trade infrastructure on the economic growth of the country’s
economy, the institutional foundations, goals and objectives of the mecha-
nism of this influence.

Materials and methods. Information materials for conducting this re-
search were the data of the State Statistics Service of Ukraine, monographs
and publications in domestic and foreign periodicals devoted to the issues of
infrastructure of modern exchange trading and its impact on the process of
economic growth of the country’s economy. In the process of work the
general scientific methods of knowledge were used, namely: historical-
logical, induction, deduction, synthesis, comparative and system analysis,
systematization, etc.

Results. The fundamental disadvantages of the structure of the Ukrai-
nian economy are the undeveloped system of its infrastructure, logistic links
to the commodity circulation, as well as the absence of a strategic state
concept for the formation of modern economic infrastructure, which is
a necessary tool for economic growth.

Economic growth is an important guarantee of the socio-economic
development of the country. It should be borne in mind that economic growth,
on the one hand, is the main goal of state policy and indicator of the country’s
welfare and the effectiveness of the country’s socio-economic system, on the
other — its parameters are conditioned by the state of infrastructure of the
country’s economy. All this determines the need for comprehensive and
comprehensive research, the impact of infrastructure, especially stock ex-
change, on economic growth.

Economic growth at the macro level is implemented at the micro
level; the functioning of individual economic entities directly depends on
the state of the market infrastructure macro level. In a market environment,
the existence of a well-developed infrastructure is a necessary factor for the
effective functioning of the business. Therefore, the creation of a compre-
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hensive market infrastructure for stock trading in Ukraine, in our opinion, is
the most decisive factor in stimulating economic growth. After all, the stock
market infrastructure provides "fair" pricing, an "ideal" balance of supply
and demand, and stimulates the development of modern logistics of goods
and services.

Reforms that took place in the national economy during the period
of independence of the country implemented a number of tasks in the areas of
privatization and denationalization, but were not able to provide the conditions
necessary for economic growth of the country for entrepreneurship, the
formation of a competitive market environment, conditioned by the influence
of a number of factors, including exchange trade occupies a leading position.

The lack of sustainable economic growth in the country is due to the
fundamental shortcomings of the modern structure of the Ukrainian eco-
nomy, namely: the undeveloped system of its infrastructure, logistics links
to the commodity turnover; there is no strategic state concept for the forma-
tion of modern economic infrastructure, which is a necessary tool for
economic growth.

Economic growth is estimated by increasing the volume of real GDP of
the country, which reflects a much narrower range of ties and relations than
economic development. Economic growth is an integral part of economic
development, because economic growth is quantitative economic development,
and economic development is a qualitative economic growth. As economic
growth becomes the goal of state policy, economists no longer perceive
development without economic growth. However, in true sense, development is
a change in the principles and methods of functioning of the economic system,
the transition from one qualitative state to another. That is, economic deve-
lopment is not just an expansion of production, but its complication, diffe-
rentiation. Thus, it can be concluded that the complication and differentiation
and, accordingly, economic growth is impossible without adequate infra-
structure support, the main instrument of which is stock trading.

At the current stage of development of exchange trading in Ukraine is
characterized by low efficiency, its development in Ukraine in general not
meet the world standards. Along with this, a reduction in the solvency of
enterprises, the development of barter trade, the introduction of regional
orders without financial support and market purchases led to the reduction
and stopping of the activity of many commodity exchanges in Ukraine.

Domestic exchanges do not fully fulfill the peculiar exchange as a market
institution, a regulatory function. Substantiation and development of approp-
riate measures of state economic policy regarding the activation of stock
exchange activities are possible only if there is an understanding of the value of
the influence of stock trading on the intensification of economic growth.

As noted, stock trading is one of the decisive factors for economic
growth. By P. McConnell and S. Bru it has been proposed a classification of
factors of economic growth, which is based on the majority of economists-
scientists. According to this classification, economic growth is caused by six
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blocks of factors. The four blocks consist of factors that determine the physical
capacity of the economy to grow — these are the factors of supply (the quantity
and quality of natural and manpower resources, the volume of capital goods
and technologies). It is about resource potential and it is generally acknow-
ledged that in Ukraine, despite structural imbalances, it is available. However,
for economic growth, the presence of these factors is a necessary, but
insufficient condition for increasing production volumes. The fifth and sixth
blocks include the demand factors and the efficiency factors, whose purpose is
to ensure an efficient allocation of resources that can maximally meet the needs
of society [11]. The problems of economic growth in Ukraine are connected
with the ineffective allocation and circulation of resources and goods. And it is
the stock exchange that is the tool that provides the efficiency of circulation.
Therefore, provision of conditions for developed exchange trading in Ukraine is
a decisive factor in stimulating economic growth.

Exchange trading directly or indirectly covers all components of the
commodity market infrastructure with a specified set of elements-institutions:
organizational, material, informational, credit, accounting and personnel
components. Taking into account the specifics of the commodity market,
commodity exchanges as an element of market infrastructure provide the
provision of a full range of services for the servicing of business entities,
namely: trade and intermediary, intermediary, information, organizational and
commercial, production and technological, transport, logistics, leasing,
settlement and credit, insurance, auditing, etc.

The Commodity Exchange is not engaged in commercial intermediation and
does not have the purpose of making a profit. The activity of commodity
exchanges in Ukraine is regulated by the Law "On Commodity Exchange". At the
beginning of 2015, 555 commodity exchanges were registered in Ukraine [12].
In the world practice, commodity goods include 60-70 items. Commodity
exchange are characterized by: the regularity of functioning; trade in homo-
geneous goods with certain characteristics on the basis of strict rules and in a
special place; the sale of stock products with the help of presented models or
standards; the absence of goods on the stock in kind. All operations on
commodity exchanges are divided into two types: transactions with a real
commodity, which include the presence of goods at the time of the trans-
action, and term, or futures, operations, that is, the previous sale of goods that
have not yet been produced. Most stock exchanges (90 % or more) are futures
contracts. The purpose of a futures contract is not the sale or purchase of
really goods, but the receipt of the difference in prices that occurs before the
term of the transaction, that is, speculation, as well as insurance (hedging)
from losses associated with changes in prices for goods.

At the current stage of development, the stock exchange acts as an
independent economic entity that performs certain functions in the economy.
The economic nature of the commodity exchange can be expressed through
the following definition: a modern commodity exchange is a financial market
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in which different groups of its member’s trade in contracts that are tied to
raw material prices or so-called "non-commodity values" in order to eliminate
price risk and transfer it to other market participants, or, conversely, in order
to accept this risk for themselves in the calculation of profit [13].

The statistics show that the number of exchanges in Ukraine is cons-
tantly increasing (table 1).

Table 1
Number of exchanges in Ukraine (at the beginning of the year) '
Year Total Registered Universal Commodity Agro-industries Others
2010 510 106 341 25 38
2011 537 106 368 25 38
2012 562 107 391 25 39
2013 574 108 400 24 42
2014 586 107 415 23 41
2015° 555 104 391 24 36

! Excluding stock exchanges and their affiliates.

? There are no statistics for 2016-2017 years.

? Not including the temporarily occupied territory of the Autonomous Republic of Crimea
and the city of Sevastopol and part of the area of the anti-terrorist operation.

Source: compiled on the basis of data of State Statistics Service of Ukraine. URL: http://ukrstat.org.

According to the State Statistics Committee in 2015 year 555 exchan-
ges in Ukraine are registered. This number of exchanges in Ukraine
significantly exceeds the number of exchanges in the EU and in the US.
However, the advantage of Ukraine in the number of exchanges does not
affect the increase of volumes and efficiency of their activities. The com-
parison shows that for the territory of Ukraine and for required volume of
business transactions, the existing number of exchanges is too large, and the
number and volume of transactions are insignificant (their volume ranges
from 5 to 10 % of the size of the wholesale goods market in Ukraine). The
structure of concluded transactions on the exchanges of Ukraine by type of
goods (services) is reflected in the data in table 2.

World experience shows that exchanges are created in large business
centers of individual countries. It should be assumed that the activities of
Ukrainian exchanges are also concentrated in the country’s largest business
centers. At the same time, we have a situation in which the stock exchange
activity in Ukraine seems to be carried out in all regions, however, at the
same time, 92.7 % the exchanges operating dealing in four regions of
Ukraine from all exchange transactions which were concluded in 2015 year.
The largest share of stock exchanges accounted for the stock exchanges
been realized in Kyiv city (79.7 %), Poltava region (7.2 %), Kyiv region (4 %)
and Dnipropetrovsk region (1.8 %). Such a territorial diversification
of stock trading in Ukraine not prove its conformity to world trends.
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Table 2

Structure of concluded transactions on the Ukrainian stock exchanges
by types of goods (services)', million UAH

Year
Subject of stock trade (there are no statistics for 2015-2017 years)

2010 2011 2012 2013 2014°
Total 51440.6 | 94420.0 | 118544.4 | 28807.0 | 25680.4
Basic metals (iron, iron, steel and
ferroalloys) and 2products of primary 13.5 9.1 3.8 0.1 3.8
steel processing
Non-ferrous metals 4.2 — — 0.1 —
Means of transport’ 184.5 60.2 43.5 51.1 76.7
Timber, wood and wood products® 344.0 948.1 1297.9 1861.3 | 2094.8
Fuel 2630.4 | 7523.8 6280.9 11132.8 | 1027.8
including: coal 1376.2 | 2273.5 1000.6 2180.1 627.6
petrol engine 33.5 2910.3 2995.6 669.7 —
crude oil 0.0 0.0 0.0 7199.6 0.1
propane and butane are liquefied 1208.3 1103.0 698.2 240.7 400.1
Agricultural products 43787.4 | 63361.4 | 77889.6 | 11631.6 | 13856.2
Groceries 2272.3 | 20139.9 | 28541.8 245.2 1707.2
Chemicasl substances and chemical 107.4 279 19.8 12.0 01
products
Real estate 252.4 323.8 875.7 549.1 2316.9
Other nonfoods 2154 242.8 278.6 1939.6 | 28439
Other types 1629.1 1782.9 3312.8 1384.1 1753.0

" Excluding stock exchanges and their affiliates.

% In 19952012 — Metal and metal products.

> In 1995-2012 — Vehicles.

*In 19952012 — Wood and timber.

>In 1995-2012 — Chemical products.

% Excluding the temporarily occupied territory of the Autonomous Republic of Crimea and
the city of Sevastopol and part of the zone of anti-terrorist operation.

Source: compiled on the basis of data of State Statistics Service of Ukraine. URL : http://ukrstat.org.

Special place among the elements of the financial market infra-
structure are stock, currency exchanges, brokerage companies, commercial
banks, investment and innovation funds, and holding companies. And it is
the stock and currency exchanges that have to take the main place in the
infrastructure of the financial market of Ukraine.

In Ukraine, the activity of stock exchanges is regulated by the Laws
"About Securities and Stock Exchange", "About State Regulation of the
Securities Market", "About State Associations", the Regulation "About
Registration of Stock Exchanges and Trade and Information Systems and
Regulation of their Activities".

Economic growth is accompanied not only by the growth in the
demand for raw materials (which is the subject of trades on commodity
exchanges), but also by the growth the volume of fixed assets, which
through stock exchanges turn to the market in the form of securities. This
has its manifestation in the growth of the volume of foreign exchange
operations at currency exchanges. Economic growth requires the acquisition
of modern high-tech equipment for freely convertible currency.
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The total turnover of securities on the unorganized market in Decem-
ber 2017 amounted in UAH 18.5 billion, on the organized — UAH 24.7 billion.
Changes in months of 2017 in the volume of trading in securities on the
market have significant fluctuations (from 10.8 to 14.0 billion UAH) [14],
which is evidence instability of both, — the stock market and the economic
situation in the country as a whole, because the stock market is a generally
accepted indicator of the condition of the national economy.

Extremely destructive is the situation when in the absence of the
dynamics of stock market growth, most transactions on this market are over-
the-counter. The share of trades on stock exchanges of Ukraine in their total
volume is stable and even have tends to decrease. The relevant indicators of
the share in terms of years are: in 2012 — 10.4 %, in 2013 — 16 %, in 2014 —
26.5 %, in 2015 — 6.3 %, and in 2016 — 11.1 % [15]. The share of stock
exchanges on stock exchanges in their total volume reflects the transparency
of these agreements and the extent of the state’s ability to control the
situation in the stock market. Such this state of the stock market limits the
state’s ability to control the economic situation and the use of tools to
stimulate economic growth through structural reforms.

At the same time, in world practice, financial resources are redistributed
mainly through the stock exchange stock market (which are transparent and
adjustable). However, in Ukraine, despite the record yields, the stock market as
a whole plays a minor role in raising funds in financial markets and trans-
forming them into investment resources for the real sector of the economy.
Therefore, the state policy of institutional development of stock exchanges
should change the situation, namely, to ensure accumulation of funds on the
financial market, investment attraction and, accordingly, economic growth in
the country.

Domestic exchanges do not fully fulfill the peculiar exchange as
a market institution, a regulatory function. Therefore, at the current stage of
Ukraine’s economic development, it is very important to consolidate the goals
of development of the market infrastructure of stock trading in the list of
priorities for implementing the state’s economic strategy in order to provide
a solid basis for an effective socially oriented market economy. The develop-
ment of the market infrastructure of stock trading should take place at a faster
pace than other components of the national economy, as it creates real
prerequisites for expanding the boundaries of the competitive environment for
dynamic economic development. To this end, as noted, it is necessary to
develop and implement a corresponding state program.

Many domestic scientists today send their research to a comp-
rehensive assessment of the existing problems of the Ukrainian stock market
and identify ways to overcome them. Using the results of their own obser-
vations and generalizing the opinions of domestic scientists, one can single
out the main problems of the formation of the stock market of Ukraine as an
instrument of economic growth [16—18]:
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 legislative basis for the development of exchange trade creates
conditions for registration of exchanges in Ukraine but does not create
conditions for their development;

« low level of organization of the stock market. In spite of the record
number of officially created business organizations under the name "stock
exchange" (555 exchanges at 2015 [12]), the stock market in Ukraine was
created nominally and does not fulfill the functions of stimulating economic
growth, first of all in the sphere of pricing. Modern "exchanges" in Ukrainian
realities are created primarily to secure the business interests of a certain
group of people, rather than to stimulate the economic growth of the country
as a whole. The main volume of transactions related to exchange commodities
is carried out on the over-the-counter market, and transactions concluded on
exchanges, by their very nature, are mostly not stock exchanges. It should
also be noted that the over-the-counter wholesale market is characterized by
the opacity of the pricing mechanism and information secrecy. This
contradicts to the elementary principles of a market economy, and in fact
transforms it into a "bazaar economy";

« low level of liquidity of exchange commodities in the market, which
in turn is explained by the fact that the exchange trade of these goods does
not have a dominant market share, as in developed countries;

« insignificant number of exchange instruments which are used by
Ukrainian exchanges;

« low level of trust of entrepreneurs to domestic exchanges. Existing
commodity exchanges do not provide bidders with guaranteeing the fulfill-
ment of obligations under exchange contracts, which weakens the moti-
vation of market participants to participate in stock trading and, as a result,
leads to its insignificant volumes;

- imperfection of tax stimulation of stock trading. This has its mani-
festation in the absence of privileges for investors, double taxation of divi-
dends, taxation of investment income, fees for registration of securities,
license fees, etc.;

« shortage of skilled personnel in the field of exchange trading. Only at
recent years, programs for the training of specialists in stock trading and
trade began to open in Ukrainian universities;

. a low level of protection of the rights of shareholders and investors
who are potential participants on the stock market;

. low level of exchange ethics and business culture;

« technological backwardness of the process of exchange commodity
exchange operations. Domestic exchanges use outdated technologies and
primitive electronic trading tools. An urgent issue today is the integration of
exchange electronic platforms into ProZorro’s public procurement system,
the implementation of this idea has many bureaucratic and technical
limitations (for example, accreditation of the stock exchange, coordination
of platforms, written in different programming languages, etc.).
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An important aspect of the positive effect of stock trading on
economic growth in Ukraine is that, then on a transparent market, the assets
of enterprises in the form of commitments on the production and supply of
goods will be annually. If, through a transparent organized wholesale
market, at least three quarters of the total product range produced will be
sold, guaranteed revenues of the stock exchange (forwards, futures, options)
will ensure an increase in tax revenues to the budget, there will be
a significant simplification of lending mechanisms, etc. [19].

Under the condition of state assistance, the intensification of the
development of stock trading in the current integrated market of Ukraine
will ensure automatic correlation of domestic market prices with prices on
world commodity markets, that is, Ukraine will have the most favorable
price for its strategic products [20].

Exchange trading with a futures trading instrument and, subject to
state support, will ensure the formation of a transparent market, saturation
with its exchange instruments (futures, forwards, options) that will provide:

. guaranteed sales orders for producers and traders;

« guaranteed purchase orders for processors and traders;

« forecasts of prices for goods for a term up to six months;

« risk reduction from market price fluctuations;

« guarantees in the performance of exchange contracts;

« mechanisms of guaranteed repayment of loans to commodity producers;

« access to world stock markets of fixed-term contracts with Ukrainian
specifications of goods.

Promotion of stock futures for participants in the wholesale com-
modity market with the use of the infrastructure of existing commodity
exchanges is a key to the success of the formation of the futures market in
Ukraine [9]. It is anticipated that the main aspect for the beginning of the
functioning of the futures market will be the maximum involvement of large
volumes of goods at the stock exchange, that is, futures should be as close
as possible to producers, which means that the role of regional commodity
exchanges in the futures market will be very significant, if not decisive [21].

The International Swaps and Derivatives Association states that in recent
years more than 90 % of the world’s 500 largest companies have used
derivatives / derivatives (stock exchange, non-exchange) to effectively manage
and hedge their risks. The futures and options trading market (over 70 %)
prevails on the global stock market. Futures, respectively, are 95 % used in
the hedging strategy. Analysis of the global turnover of exchange instru-
ments at 84 % of the largest exchanges indicates the preservation of trends
in the domination of futures [22]. The proposed structure of the futures
trading system in Ukraine requires the inclusion in the first stage of regional
futures exchange futures markets, so it is expedient to organize exchange
trading on the basis of an electronic trading platform. The futures exchange
trading system must have a clearing subsystem, which will provide
interaction with stock trading participants at all sites simultaneously, as well
as the integrity of each transaction [23].
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Observance of the rules and principles of open and transparent
auctions and tenders allows us to identify fair prices and take into account
the interests of all participants in the exchange trading process. The pre-
sence of a constructive dialogue directly with the participants in the process
will facilitate the creation of an actual and effective model of the
functioning of the stock market and the transition of the national economy
to economic growth in general.

Transparent futures markets could become the underlying asset for
a commodity index, which will give significant positives: derivatives release
value; buyers and sellers receive constant price signals; there is an
opportunity to manage the price risk by means of hedging; the process of
making decisions by the manufacturer is simplified [20].

The result of the creation of a modern stock market in Ukraine will be
the systemic economic growth of the Ukrainian economy. The volume of
production will increase (GDP), the quality of goods will increase; it will be
possible to invest more in infrastructure and in introducing innovative
technologies; the hard currency reserves will increase, the exchange rate
will be stabilized.

In order to implement the proposed legislative and regulatory changes,
such as the exchange trading development program, a new regulatory legal
regime of derivatives that is in line with best international practice, will
facilitate the development of currency interest swaps and other products,
and establish a clearing and settlement regime that will meet the require-
ments of the functioning of the stock market in EU countries.

At the end of 2014, the Ministry of Economic Development and Trade
prepared draft Laws of Ukraine "About Commodity Exchange Market" and
"About Derivative Financial Instruments (Derivatives)'. However, the
projects were returned for refinement and it is unknown when these laws
will be adopted and will come into force. The adoption of these laws and the
implementation of their provisions through the proposed institutional
changes in the exchange trading system would be the basis of economic
growth of the country.

International experience shows that one of the most effective
mechanisms of shadowing and demonopolization of the wholesale market
for commodities, transparent market pricing is the use of modern stock
tools. The stock market becomes a place for their "recycling": the price is
set here and transferred from those who cannot bear the price risks for those
who can use them for profit; the danger of price fluctuations at the macro
level is leveled; providing expected prices and trade benefits. In the stock-
exchange risk management arsenal there is a wide range of tools taken for
use in world practice. The most valuable are those that can be used for
hedging, for the process of eliminating price risks through various strategies
for their adoption, structuring to determine which part of the risk can be
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eliminated on its own, and which should be passed on to others. However,
in order for stock exchange risk management tools to be effectively used by
domestic business entities, it is necessary to elaborate detailed mechanisms
for their circulation, in particular, futures and forwards [21].

Conclusion. Despite a rather large array of problems in the development
of the stock market infrastructure in Ukraine, it should be noted that they can be
overcome due to the awareness of the importance of the development of stock
trading, especially in the area of pricing. Understanding these causes will
facilitate the adoption of appropriate decisions in the field of state regulation of
the economy and, as a result, will ensure high rates of growth of the country’s
economy. Obviously, the history and traditions of stock trading remain new for
Ukraine, but this way of forming the modern institutional mechanism of stock
trading should be completed as soon as possible, without it is impossible to talk
about any chances for economic growth. The role of the system of state
economic forecasting and management in general is decisive in this sense. In
turn, the mechanism of economic management of the country can implement
the relevant legislative and executive steps only if awareness of the importance
and priority of the development of exchange trade for the economic growth of
the national economy. Further scientific researches of this problem are
necessary, they will become the basis for the formation and adoption of
appropriate decisions.
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Heobanwk O. Ingppacmpyxkmypa bipacosoi mopezieni ¢ Ykpaiui.

Ilocmanosxka npoonemu. Huni 6iocymmiti TpyHmMoGHUL HAYKOBUL AHANI3 NPUYUH
npoonem 3aneHCHOCHI 3a2aN1bHOEKOHOMIYHUX NpoONeM eKOHOMIYHO20 3DOCHMAHHA KpaiHu
8i0 cmawny pUHK0B0I Hpacmpykmypu, 6 sKill OCHOBHUM KOMNOHeHmoM € 0ipci (Haba-
eamo npocmiwie 8ecmu OUCKYCIi Npo 3MiHU KYpCy 0onapa, AKi € KiHyesuM HACIiOKoM
8i0cymHoCmi Cy4acHoi puHKoeoi iHgpacmpykmypu). Adoxce came 0ipoci 8 po38uHeHUx
Kpainax sabesneuyioms nposope i pi6HO8ANCHe YIHOYMBOPEHH: NepeodyciM HA CUPOBUHHI
mosapu, Wo € OCHOB0I NIOBUWIEHHS THBECIMUYITIHOT NpUeabIUGOCMI KpaiHu ma eKOHO-
MiuHO20 3pocmanHs. Yci eupoOHuui ma moeapooOMIHHI JIAHYIOSU € NOXIOHUMU 6i0
cuposuHu ma YiH Ha cuposuny. Adxce cmabinizayis, nposzopicme ma 6iOnoGiOHicmb
SUMPAMAM YiH HA CUPOBUHY 34 0ONOMO20I0 MexaHizmy 0ipocoeoi mopeieni ("cnpasednusi
yinu") 8 pO3GUHEHUX KPAIHAX € OCHOBOI0 IX NOCIIO0BHO20 EKOHOMIYHO20 3POCIAHHSL.

Memoro Oocniodxcents € GUBYEHHs Xapakmepy Gnaugy iH@pacmpykmypu 0ipacogoi
MOp2iéNi HA eKOHOMIYHe 3POCMAHHA eKOHOMIKU Kpainu, THCMUmyyiuHi OCHO8U, Yini ma
30680AHHS MEXAHIZMY YbO20 BNIUEY.

Mamepianu ma memoou. Inpopmayitinumu mamepianramu Ons NPOBEOEHHs YbO20O
Qdocnidoicenns cayeyeanu oaui JlepoicasHoi ciyocou cmamucmuxu Ykpainu, monozpagii ma
nybnikayii' y 6imuusHsIHUX ma 3apyOidiCHUX nepioOUtHUX BUOAHHSX, NPUCBIYEHUX NUMAHHIM
iHpacmpykmypu cyuacroi 6ipocosoi mopeieni ma il 6niugy Ha NPoyec eKOHOMIYHO2O0
3POCMaHHsL eKOHOMIKU Kpainu. B npoyeci pobomu euxopucmano 3a2anbHoHayko6i Memoou
NI3HAHHS, 4 came. ICMOPUKO-I02IMHUL, IHOYKYIl, 0edyKyii, cunmesy, NOPIGHAILHO20 MA
CUCEMHO20 AHANI3Y, CUCIEeMAamuU3ayii moujo.
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Pesynomamu oocnioycennsn. Ha ocrnosi cucmemnozo nioxody 30iliICHEHO aHANI3
enaugy cmawy OIPAHCO8OI MOp2ieNi HA eKOHOMIYHe 3pOCmaHHA. Apzymenmosano, wo
OCKINbKU OIpHCO8a MOP2i6Isi — OCHOBHUIL eleMeHm PUHKOB80I IH(hpacmpykmypu, came 80HA
€ MexauismoMm, AKuu 3abe3neuye 30aNAHCYBAHHA NONUMY | NPONO3UYIL, BCMAHOBNEHHS
pisHosadicHux ma cmabinbHux yin. Haseuicmov cyuachoi 0ipocoeoi mopeieni 6 po3euHeHux
Kpainax € oCHOB0I0 iX eKOHOMIYHO20 3POCMAHMSL, OCKLIbKU OIpicosa mopeieis Cmeopoe
MAKPOEKOHOMIUHI nepedyMo8u OJisi NPOZHO308AHO20 PO3GUMKY GUPOOHUYMEA, NIOBULEHHS
iHeecmuyitinoi npugabiueocmi Kpainu, npo3opoeo eedenHs Oiznecy mowjo. Tomy 0
Yxpainu npononyemocs enecmu Kopexmueu 8 Mexamizm 0epiHcasHO20 pe2ylio8aHHs eKo-
HOMIKU 8 4acmuHi po3pobKu ma imniemenmayii cucmemu 3axo0i@ w000 0eprHcasHol
RIOMPUMKYU PO38UMKY 0ipa#c080i mopeieni. Ak incmpymenm po3pooKu ma peanizayii maxux
3ax00i68 NPONOHYEMBCA PO3POOUMU BIONOBIOHY 0EPHCABHY NPOSPAMY.

Bucnoexu. Hayxoge onpaylosanns npobrem po3eumky iHgpacmpykmypu 6ip-
2408020 pUHKY 6 VKpaini € akmyanioHum i cnpusmume GopmyeanHio ¢ YKpaiui cyuacnozo
PUHKOBO20 MEXaHiZMy CaMOpecynioeants exkonomixu. L{i npobremu modxcymv Oymu
HOOONAHUMU Yepe3 YC8IOOMIEHHs NPeOCMAGHUKAMU OpP2aHi8 81A0U 3HAYEHHS. PO3GUIIKY
6iporcosol mopeisni, 0codueo 6 cghepi yinoymeopeHHs. Po3yminHs 3HAUEHHS CYYACHO2O
MexaHnizmy Oipoicosoi mopeieni cnpusimume NPUHAMMIO BIONOBIOHUX piuweHb V cgepi
0€poIcaBHO20  Pecyit08aAHH eKOHOMIKU 1, 5K HACAIOOK, 3abe3neuumv GUCOKI MmMeMnu
3POCMAHHA eKOHOMIKU KPATHU.

Knwuoei cnoea: omnroBa TOPTiBIsA, TOBap, ILIHHU, IOIHT, HMPOIO3UIis, Oip:koBa
TOPTiBIIS, EKOHOMIYHE 3pOCTaHHSA, ¢’ F0UePCH, OMIIIOHH, XEKyBaHHS.
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