MPOIIETypH OIlIHKH, OpaK KOHCTPYKTHBHOTO 3BOPOTHOTO 3B’S3KY MIX 00’€KTOM 1
cy0’ekTaMu OIliHIOBaHHA. Tomy s MiABUINCHHS €(GEKTUBHOCTI OIIHIOBAHHS
nepcoHaly HEOOX1JHO: TMOIIMPEHHS Cy4acHHUX METOJIB OIIIHKM Ha BCl Kareropii
NEePCOHANy; PO3MIMPEHHS JOCTYIY EPCOHANTY A0 pe3yJIbTaTiB HOTO OILIHKH; aKTUBHE
BKJIFOUEHHSI MIEPCOHANIYy B MPOIIEC HOro OIIHKH Yepe3 3aJydeHHsS 10 CaMOaHalizy
TSJIBHOCTI 1 PO3pOOKM 3aXOJlIB 3 TOMIMIIEHHS pPOOOTH; PO3IMIMPEHHS KoJjia
OIIHIOBAYiB, y POJII AKUX, KpIM O€3MOCEPEeIHhOTO KEpiBHHKA, YaCTO BHUCTYMNAlOTh
BHUIII MEHE[XKEPH, KOJIETH 110 POOOTI, MiIIETII1, CIIOKUBAYl pe3yIbTaTiB Mpart.
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Abstract. It was determined in the article that exchanges should be considered
from two points of view: economic — as a market entity and legal - as a legal entity. It
was noted that exchange activity is a form of realization of exchange work, which is a
system of relations on the provision of exchange services for the organization and
conduct of exchange trade, price regulation, risk insurance, etc.

Keywords: exchange, exchange activity, exchange transactions, exchange
trade, goods.

Formulation of the problem. The modern world economy is impossible to
imagine without the functioning of the exchange market as an element of market
infrastructure. The processes of globalization have created new conditions and
opportunities for the development of exchange activities, which contributed to the
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transformation of exchange trade into world centers for concluding and executing
exchange agreements, forecasting world prices, managing currency and price risks, as
well as connecting new market participants globally. Furthermore, the rapid
development of the Internet has contributed to the spread of the electronic trading
system in the exchange market, i.e. electronic exchange trading, which has a
fundamentally new approach to the process of exchange trading and significantly
expands the possibilities of exchange activities.

The exchange market is an important part of the modern market economy,
which meets the needs of financial and commodity markets, and through which the
transparent pricing of relevant financial instruments is carried out.

The economic condition of the country directly depends on the exchanges,
because they affect all processes that take place in society. So, it is the level of
functioning of the exchange market by which the state of development of the market
economy can be determined.

Analysis of recent research and publications. The study of various aspects of
exchange activity was covered in the scientific works of V. Bansal, M. Blaug,
J. Keynes, A. Marshall, J. Stiglitz, J. Hicks, V. Sharp, L. Richards, J. Selgin,
G. Gryaznova, P. Korneeva, V. Galanova, and others. To the research of exchange
activity were dedicated the works of national scientists as well, namely:
Y. Voskobiynyk, V. Hnyliak, V. Horyov, P. Haidutsky, B. Gubsky, B. Dmytruk,
R. Dudyak, P. Sabluk, V. Savchenko, M. Solodkiy, O. Sokhatska, O. Tretyak,
V. Chesnokov, G. Shevchenko, and others.

Unresolved components of the overall problem. The generalization of
theoretical aspects of exchange activity, namely the development of a unified
approach to the interpretation of the concepts «exchange» and «exchange activity»,
requires further researches.

Formulation of the goals of the article. This article aims to generalize and unify
the theoretical aspects of the interpretation of the concept «exchange» and «exchange
activity», based on the analysis of the foreign domestic experience of modern world
trends, which provides an understanding of the role and place of exchange activity in the
world market, as well as is the national trade and economic space.

Presentation of the main research material. Exchange activity has a special
place in the infrastructure of a modern market economy. In general, the interpretation
of the definition of «exchange activity» should be approached comprehensively,
taking into account both the economic and legal contents. Thus, from the legal point
of view, exchange activity is considered in the context of legal rights and obligations
of participants of exchange legal relations, and, from the economic point of view,
exchange activity means the establishment of patterns in the course of interaction of
these participants. However, while analyzing scientific sources, it can be stated that
there is no clear definition of exchange activity and that the interpretation of such
categories as «exchange», «exchange activity», and «exchange business» is often
simply matched.

The analysis of domestic and foreign economic literature revealed a colorful
picture of approaches to the interpretation of the essence of the concepts «exchange» and
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«exchange activity». The mentioned wide range of definitions can be evidenced by the
formulations of these concepts by individual scientists and is presented in Table 1.

Table 1 — Morphological analysis of the definitions «exchange» and
«exchange activity»

Author \ Interpretation

Interpretation of the definition «exchange»

exchange is a permanent market of mass replacement values, operating

Sokhatska O. [1] according to certain rules, in a specific place and at a certain time

the modern activity of exchanges is the result of the long-term evolution of

Sidorenko O. [2] various forms of wholesale trade and is one of the types of organized trade

the exchange is a market instrument that promotes transparency in relations
Saprykina T. [3] between market participants, eliminates the manifestations of price
discrimination, monopoly pressure, shadow schemes of market transactions, etc.

Shershenevich G., |the word "exchange" is associated with three different aspects: a set of people
Vinnyk O., who gather constantly in a certain place and carry out trade; the place of
Shcherbyna V. [4] |meeting; a set of agreements concluded in this place

Kandinska O. [5] exchange is an organized forum for the conclusion of fixed-term contracts that

provide for higher liquidity by the means of highly standardized conditions
Kovalchuk S.,

Drazhnytsia S.,
Karpenko V. [6]

exchange is a non-profit trading enterprise where barter transactions take
place on the basis of public open auctions

exchange is an organized, permanent market of mass, standardized, and
substitute goods and commodity derivatives, in which prices are formed in
Shchepina T. [7] conditions of free competition, their quotation is carried out,
depersonalization and publicity of trading are provided, and transaction costs
and risks of non-execution of agreements are reduced

Interpretation of the term «exchange activity»

Gryaznova A. [8]  |the basis of exchange activity is exchange trade

Stepanov V., exchange activity is a system of public relations for the purchase and sale of
Pishenina T. [9] exchange goods, being based on exchange trade

exchange activity is a leading link in the market economy and is a complex
mechanism that responds sensitively to all socio-economic and political
processes taking place in the country

Morozov R.,
Boyko L. [10]

most often exchange activity is interpreted as a process of buying and selling
a particular type of assets, a specific form of trade in a developed market
economy

Bobkova A.,
Moiseev Y. [11]

The mentioned approaches to the definitions of the exchanges differ, yet they
generally confirm that although exchange has the nature of a market that connects
buyers and sellers for the purpose of buying and selling goods, there is a certain
specificity within it, namely the virtuality of goods and their interchangeability.
Based on the research of scientists who operated either only the concept of
«exchange» or exclusively «exchange market», it is worth noting that the activities of
exchanges as non-profit enterprises are to provide a special type of service for the
organization of competitive public auctions.

That is, the exchange is a place where barter transactions are carried out in
batches of goods, raw materials, agricultural products, securities, etc. on the basis of
public auctions.
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Conditionally, the services provided by exchanges can be divided by types and
subjects of their implementation (figure 1).

+ organization of auctions
Ensuring the functioning + additional elements (clearing

of the goods market organizations, depository, arbitration
commissions, etc.)

+ members of the exchange
+ exchange brokers
* dealers

+ hedgers (both individual and legal
entities that are market participants and
conduct operations to reduce or avoid
price 115k)

Figure 1 — Types of services provided by exchanges

Thus, it can be emphasized that exchanges as economic systems have a dual
nature:

— on the one hand, they operate in the markets according to its laws, being its
business entities;

— on the other hand, exchanges should be defined as such legal entities and
enterprises that can have only special legal personality according to the purposes
specified directly in the law, and which can act in property relations as ordinary
subjects of law (when concluding the so-called related agreements, which ensure the
viability of the exchange itself).

In our opinion, having systematized the interpretation of the definition of
«exchange», it is advisable to define it as a multifunctional concept that combines
markets of goods, capital, services, and resources which are closely intertwined
within a complex economic system of socio-economic relations in production,
exchange, distribution, and consumption of goods and financial capital at both micro
or macro levels, connecting producers and consumers of goods and acting based on
the laws of supply and demand.

At the same time, exchange activity should be also interpreted as a system of
relationships involved in the formation of the market of exchange services, in
particular the organization and wholesale of exchange goods, mediation in
concluding exchange agreements on price regulation and risk diversification, and on
the global system of exchange commodity relations — collection, processing, and
spread of information regarding market conjuncture. From this point of view,
exchange activities contribute to the growth of wholesale and interstate turnover, as
well as to the development of a culture of wholesale trade, giving industries the
necessary resources and providing insurance against risks associated with changes in
prices and quality or quantity of orders for exchange traders.
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Conclusions. As a result of the analysis of theoretical approaches to defining
the essence of the concepts «exchange» and «exchange activity», we can conclude
that exchange activity is a complex economic system with a special mechanism of
functioning, while exchanges, in turn, are a unique form that harmoniously combines
the features of a market economy and the characteristics of the organization.

It also should be noted that exchange activity, on the one hand, reflects the
level of the development of the whole economy or a particular industry, being a part
of a common macrosystem, and on the other hand, exchange activity is a lever to
ensure a qualitatively new level of economy and its efficiency, transparently
redistributing financial, investment, and commodity resources through own
functional properties.
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Anomayia. Y cmammi pozenanymo mapzemune, 5K eiemMeHm MapKemuH208uUx
komymuikayiu.  IIposedeno  awmaniz  Haykosux  odocniddcenv — Konybiticbkozo
yuigepcumemy ma yHigepcumemy Qeailo, wooo memu cmammi. Bu3znaueno
CYMHICMb mapeemunzy, o2o nepesacu, 8UoU ma 3HAYeHHsl Ha PUHK).

Kniouosi cnosa: mapecemune, mapeemosana pexnama, Facebook, nepesacu
mapeemuney, 6UOU Mmapemune) .

IMocranoBka mnpodsaemu. Ha chorogHimHiii neHb B IHTEpHET-MapKETHUHTY
IIHPOKO 3aCTOCOBYEThCS TapreTHHT. MOro Mera — NepcoHali3allis i BHiICHHS
[IJTLOBOI ayIMTOpii A pekiiamu B [HTepHeT1, iHpOpMYBaHHS CHOXKMBAUiIB, MPOJAXK
TOBapy, po3Bara Cro>K1MBauiB, IPUBEPHEHHS yBaru, HABYAHHSI CIIOKHUBAYIB.

AKTyaJIbHICTh IPOOJIEMHU TOJISITA€ B TOMY, IO pO3po0Ka €(hEeKTUBHOI CUCTEMHU
B3a€MO/II 31 CLIO’KMBAaYaMH B MEKaxX 3aCTOCYBAHHS TaApIe€TUHTY € JOCUTh BAXKJIHMBOLO,
Tak AK 0e3 MpaBWJIBHOIO MIAXOAY 10 CIIOXKHMBaya, a caMe€ — BUSBJICHHS BIJIACHOI
ayuTopii, Oyzie qy’e CKIaHO peani3yBaTUCs Ha PUHKY.

AHaJII3 OCTaHHIX AOC/iIKeHb i myOsikauii. [IutanHAMM OO0 TapreTUHTY,
AK €JEMEHTY MAapKETHHTOBHX KOMYHIKaliil, 3aiiManucs BueHl 3 KoixyMO1lchKoro
VHIBECUTETY, BOHU JIOCHIIMIIM, K TapreToBaHa peKJIaMma BIUIMBA€ HA PIILICHHA
KOpHUCTyBauiB comiaibHoi Mepexi Facebook [1]. Takox Pebexka Yoinkep Pesuex,
Kpicropep Cammepc 1 Pobept CmiT — BU€HI 3 AepxaBHOro yHiBepcurery Oraiio —
JOCJIIIKYBAJIU SIK TTIOBEIIHKOBUM TApPTEeTUHT BIUIUBAE HA TICUXOJIOTIIO MOKYMIIIB [2].

HeBupimeni ckiaanoBi 3arajabHoi npodjemu. He nusisuvch Ha 4YuCICHHI
JOCIIKEHHS B cepl TApTeTUHTY, 1€ TUTAaHHS € HEBUYEPITHUM TIPOTATOM 1CHYBaHHS
PUHKOBHX BIJTHOCHH Ta MAPKETUHTOBUX KOMYHIKAIIi.

®opmyBaHHa Uijiel crarti. MeToro CcTarTi € MOCHTIKEHHS TapreHTUHTY, SK
€JIEMEHTY MapKETUHTOBUX KOMYHIKAITIH.

Bukiaag OCHOBHOro marepiajdy AOCHiIKeHHsl. TapreTuHr — pekJaMHUN
MEXaHi3M, 110 J03BOJISIE BUILIUTH 3 yCi€i HABHOI ayUTOpPii TUIBKK Ty YacCTHUHY, SIKa
3aJIOBOJIbHSIE 33JJaHUM KpUTEPIsIM (LIUIbOBY ayJIWUTOPIIO), 1 MOKA3aTH pEKjamy came
iii [3]. Tapretunr — TexHojoris [HTepHeT-pekinaMu, siKa J0roMarae 3HU3UTH BUTPATH
pEKJIaMOJIaBIIsl HA 3AIy4YCHHS 10 PEKJIAMOBAHOTO OO0’€KTYy IUIbOBOI ayauTopii [4].
BukopuctaHHs Takoro HaIlIFOBaHHS [1a€ MOJKJIMBICTh IMIJIBUIIUTH €(PEKTUBHICTh
PEKJIaMHOI KOMYHIKAIlll 332 paxyHOK IOKa3y OTrOJIOLIEHHS TUIbKU TIA ayauTopii, sika
JOLITIbHA, 1 HA TOMY PEKJIAMHOMY MalJaHuuKYy, sIKUil Oy/ie HallOUTbII aKTyaJlbHUM Ta
NEPCIEKTUBHUM.

[e#t Bug pexsiamMu 3’ IBUBCS MPUOJIU3HO B TOM K€ Yac, M0 M COIMEepexi, KOJu
peKIIaMoIaBIll Ha 0a3l aHKETHHUX JaHUX MOYajd CKIAIAaTH aapecHl CIMCKHU JIIOJEH,
SKUM MoTJIa 6 OyTH 11ikaBa ixHs mporo3uiris. 1le 103Bosisie BHOKpEMUTH 3 BETHYE3HOT
HEOCSDKHOT ayJUTOpli CErMEHT, SKUW MOXE 3aliKaBUTHCS BamuM [HTepHeT-
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