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CTPYKTYPHUI AHANI3 MDKHAPOAHUX
OPIrAHISBOBAHNX TOBAPHNX PUHKIB

STRUCTURAL ANALYSIS OF INTERNATIONAL
ORGANIZED COMMODITY MARKETS

Y cmammi po3a/issHymo cymHicme ma (hyHKYiOHasIbHe NPU3HaYeHHsI MXXHaPOOHUX Op2aHi308aHuX
mosapHUX PUHKIB. HasedeHa OyiHKa Cy4acH020 cmaHy MiXHapOOHUX Op2aHi308aHUX MOBaPHUX PUH-
KiB Ha OCHOBI BUKOpUCMAHHSI cmamucmuyHux 38imig Acouiayii ¢b’touepcHoi iHdycmpii. MposedeHo
aHasia cmpykmypu MixxHapoOHOI bipxK080i mopaisai mosapHUMU akmusamu. Bid3HayeHo 3pocmaroyy
duHamiky 6ip080i mopeig/li Ha MiXKHapOOHUX Op2aHi308aHUX MOBAaPHUX PUHKAX 3@ OCMAaHHI POKU,
wo €sid4uUMb Mpo MIOBULYEHHSI PO/ MiXXHapPOOHUX Op2aHi308aHUX PUHKIB y 2/106as1bHili eKOHOMIYj,
a Mmakox y 3pocmaHHi 3ayikagieHocmi 3 60Ky PUHKOBUX YYacHUKIB 00 GipX0BUX iIHCMpPYMEHMI8 —
¢b’royepcis ma onyioHi. BkazaHo, Wo 6ipxosa mopeaisns depusamusamu y 6azamo pasig nepesu-
wye obcsi2u mopeais/ii peasibHUMU akmusamu. HasedeHO 0CHOBHI MeHAeHUYi po38UMKY MiXHapoo-
HUX Op2aHi308aHUX MOBAPHUX PUHKIB.

KntouoBi cnoBa: opaaHizosaHi mosapHi puHku, 6ipxosa mopais/is, mosapHi Gipxi, MiKHapOOHI
PUHKU, MOBaPHI akmusu.

In the article it is noted that in modern conditions, organized commodity markets occupy a leading
place in the functioning of a market economy. Exchange prices formed on international organized
commodity markets provide an opportunity to forecast price conditions and develop trading strategies.
An assessment of the current state of international organized commodity markets is provided based
on the use of statistical reports of the Futures Industry Association. It was found that during the
period under study, exchange trading on international organized commodity markets increased by
2.66 times. This indicates that interest in exchange-traded commodity derivatives remains at a high
level. The largest drop from 2014 to 2023 was recorded in 2022 — by 13 %, which was caused
by geopolitical changes associated with the war in Ukraine and the disruption of existing logistical
routes for the supply of Ukrainian grain and oilseeds to international commodity markets. An analysis
of the structure of international exchange trading in commodity assets is conducted. It was found
that, unlike financial derivatives, commodity derivative contracts are mostly concluded based on
the use of futures contracts, the share of which from 2014 to 2023 was on average 91%. Options
on futures contracts on commodity assets increased in 2023 and amounted to 11.96%. Currently,
exchange trading in derivative contracts is many times greater than the volume of trading in real
assets on the over-the-counter market. Exchange trading in derivative contracts is dozens of times
greater than trading in spot contracts. This is explained by a significant increase in the attention of
market participants to speculative or investment transactions using derivative contracts. The growing
dynamics of exchange trading on international organized commodity markets in recent years is noted,
which indicates an increase in the role of international organized markets in the global economy, as
well as in the growing interest of market participants in exchange instruments — futures and options.
The main trends in the development of international organized commodity markets are presented.
Key words: organized commodity markets, exchange trading, commodity exchanges, international
markets, commodity assets.
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acnipaHT kadpegpwv opraHisaui
nignpYeMHMLTBa Ta GipXOBOI AiA/IbHOCTI,
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MocTaHoBKa npo6nemu. MixHapoaHi opraHioBa-
Hi TOBapHi PUHKM MPOWLL/IN TPYBaUly ICTOPI0 CTaHOB-
NIEHHS | TX Cy4YaCHWIA CTaH TiCHO MOB'A3aHUiA 3 MO3M-
TUBHVMMW Ta HeraTtvBHUMK pesyfibtatamy LOCArHeHb
3a OCTaHHi gBa CTonitTa. OfHIE 3 BaX/IMBMX YMOB
ehekTMBHOIO (PYHKLIOHYBaHHSI OpraHi3oBaHWX TOBap-
HMX PWHKIB SIB/IAETLCS HE TiflbkM BUPOOHWLTBO, a W
peasnizauisi ToBapHMX aKTVBIB 3a eDEKTUBHIMU LiiHaMMU,
AKi OOCTYMHI HAa OpraHi3oBaHUX TOBapHUX puHKax. Ons
BMPOGBHWKIB LiHa Mae 3a6e3neunTy NoKpuTTa BUTPAT i
rapaHTyBaTy OTPUMaHHS ONTUMasIbHOTO PIBHA NPUBYT-
KOBOCTI, HATOMICTb 4J151 MOKYMUB LjiHa Ma€ 6yTn HEBUCO-
KOH0, W06 rapaHTyBaTy peHTabeslbHICTb BUPOOHULITBA.

AHani3 ocTaHHIX pocnigpkeHb i nyo6nikauii.
JocnifxeHHs yHKLiIOHYBaHHA Ta PO3BUTKY MiXk-
HapOAHMX OpraHi30BaHNUX TOBAPHUX PUHKIB BiAO-
b6paxaloTbCsl y 6aratbOX BITYU3HAHUX HAYyKOBUX

npausx, 3okpema A. nywi [2], B. THunsk, P. Qyasika,
M. Inbuyka [3—4], A. Macno, O. Macnaka, B. Pagbka
[3], HO. PybaHa, M. Conopgkoro [5], O. CoxaubKor,
B. AABOpCbKOI [2—6] Ta IHLLKMX.

He 3Baxaroumn Ha akTyaslbHICTb Ta BEMKWIA 06CAr
NnpoBeLeHNX [OCNIMKEHb Y [AaHOMy HarnpsMky, a
TaKOXX BPpaxoByHUM HOBI r106a/1bHi BUK/IKM Ta LiHOBY
HecTabifNlbHICTb MOCTaE HEOOXiAHICTb Y MPOBEAEHHI
nogasblnNX HayKOBUX [OOCHIMKEHb MDKHAPOOHNX
OpraHi3oBaHVX TOBAPHUX PUHKIB, BK/OYAKUN CTPYK-
Typu3aLito 3a BuaaMmm TOBapHUX aKTUBIB.

MoctaHoBKa 3aBpaHHA. MeTOK [AOCNIAKEHHS
€ NPOBefEeHHs CTPYKTYPHOro aHaslisy MiKHapOLHUX
opraHizoBaHUX TOBapHUX PUHKIB 38 YMOB HOBUX [/10-
GaibHMX BUK/IVKIB Ta HECTabINbHOCTI.

Buknag OCHOBHOro marepiany AocnigXeHHs.
Y cydacHMX ymMOBax OpraHi3oBaHi TOBapHi PUHKM
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nocigarTb NPoBigHE Micle Y YHKLIOHYBaHHI pUHKO-
BOI €KOHOMIKW. BipXXOBI LiHK, SKi DOPMYHOTECS Ha MiX-
HapOoHUX OpraHi3oBaHWX TOBAPHNX PUHKaX, HaAalThb
MOX/MBICTb MPOrHO3YBaHHA LIHOBOI KOH'IOHKTYpW |
PO3pP06KM TOProBe/IbHNX CTPAaTETIl.

OpraHi3oBaHi TOBapHi pPWHKM NPeAcTaBsTb
CcOo60K opraHizoBaHy (hbopMy TOpriBai  GipXKOBMMM
IHCTPyMEHTaMM Ha pi3Hi BMAM TOBAPHUX akTuBIB.
OLjiHKa cy4acHOro CTaHy MKHapOLHUX OpraHi3oBaHnx
TOBapHWX PUHKIB, NPOBEAEHA HaMW Ha OCHOBI BUKO-
pPUCTaHHA CTaTUCTUYHMX 3BITIB Acouiauii ¢o’'touepcHol
iHOYCTpIi, CBIAYATL NPO Te, WO BaXMBUMW 4718 JOCHi-
[DKEHHS € MOKa3HWKM KiNbKOCTI yknafeHux yrof. BoHu
€ OCHOBHUMW 47151 AOC/i[KEHHS NIKBIAHOCTI MbKHapoa-
HMX OpraHi3oBaHVWX TOBApHUX PWHKIB, BPaxXOBYOUN iX
CTPYKTYPHI 3MiHN.

[nHamika 6ip>X0BOT TOPriBNi HA MXKHAPOAHWX opra-
Hi30BaHMX PUHKax 3a OCTaHHi AeCsATb POKiB CBIAYUTb

npo LWWOPiYHMIA nNpupicT. Ak 6aynmo, 3a CTaTucTuu-
HUMK gaHummn 86 Bipx, sKi BXOAATb A0 cKnagy Mix-
HapopaHoi Acoujalii d’toyepcHOi iHAYCTpIT, HabiNb-
WK WOpiYHMA npupic 6yB 3addikcOBaHUN B OCTaHHI
yoTnpu poku: Big 34,47 % y 2019 poui — fo 63,79 %
y 2023 poui [1].

3pocTaHHsA 06cAriB 6ipXKOBOT TOPriB/Ii HA MiKHA-
poaHux Gipxax 6yno 3adiikcoBaHO TakoX Yy nepiopg,
nicnis naHgemii | HaBiTb Mig vac BiiHWM B YkpaiHi. Lie
CBiAUNTb NPO NiABULLEHHA PONi MDKHAPOAHUX opra-
Hi30BaHWX PVHKIB Y IN06asIbHIl EKOHOMILL, @ TaKOX Yy
3pOCTaHHi 3auikaBeHoCTi 3 60Ky PUHKOBUX Y4acHW-
KiB 4,0 GIPXKOBUX IHCTPYMEHTIB — 0’'0MEPCHNX Ta Onuji-
OHHUWX KOHTpakTiB [2—6].

3a pgocnimkyBaHuii nepios 6ipxoBa TOPriBas Ha
MiXXHapPOAHWX OpraHi3oBaHnX TOBapHUX pUHKax 3pocna
y 2,66 pasu. Lle cBigumTb Npo Te, WO 3auikaB/eHiCTb
[0 GipXXOBUX TOBAPHMX AEpPUBATUBIB 3a/IMLLAETHLCS i

Tabnmya 1
KinbKicTb yknageHux yrog Ha MbKHapogHuX Gipxxax, Mapa yrog
Poku KinbkicTb yknageHumx NaHutoroBuii Temn BasucHunii Temn
yrog, 3pocTaHHA, +\-% 3pocTaHHA, +\-%
2014 21,97 — —
2015 24,70 12,43 12,43
2016 25,20 2,02 14,70
2017 25,20 0,00 14,70
2018 30,31 20,28 37,96
2019 34,47 13,73 56,90
2020 46,77 35,68 112,88
2021 62,59 33,83 184,89
2022 83,91 34,06 281,93
2023 137,44 63,79 525,58
3miHa 2023 p. ao 2022 p., +\-% +63,8 - -
3miHa 2023 p. o 2014 p., +\-% +525,6 - -
[xepeno: po3paxosaHo asBmopoM Ha O0CHosi [1]
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Puc. 1. Bip)xoBa TOpriB/fsA TOBApHMMM aKTUBAMU Ha MDKHAPOAHMX OPraHi3oBaHUX TOBaApPHUX PUHKaX, MIPA Yrog,

Lkepeno: nobyoosaHo Ha ocHosi [1]
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Hadasli Ha BUCOKOMY PiBHI. HK 6y/10 3a3Ha4YeHo BuLLe,
Halibinbwe nagiHHA 3 2014 poky go 2023 poky 6yno
3adpikcoBaHo y 2022 pouji — Ha 13 %, o 6yno BUKIK-
KaHo reononiTMYHMMM 3MiHaMK, NOB’A3aHMU 3 BIHOO
B YKpaiHi Ta NOpyLLUEeHHAM iCHYHUMX STIOTICTUYHMX LLUNS-
XiB MOCTaBKM YKPAIHCbKMX 3EPHOBUX Ta OMIAHUX Ha
MDKHAPOZLHI TOBaPHi PUHKM.

[0 OCHOBHUX TOBapHWX akKTWBIB Ha MiXHAPOLHUX
OpraHi3oBaHuX TOBapHNX pUHKax BIAHOCUTLCS [4]: eHep-
ropecypcu, MeTasiu, arpapHa NpoAyKLUis Ta iHLi akTUBMK.

Po3rnsag nopiBHAABHOT CTPYKTYpU MiKHapPOAHOI
6ip>xoBOi Toprieni 3a Bugamm aktueis y 2014 poui Ta
2023 pouji CBiAYMTb NPO AOMiIHYBaHHSA YaCTKM LiIHHUX
nanepiB Ta 3pocTaHHsA Ti Ha 27 % [o piBHA 82 % y
2023 poui [1].

HeobxigHO ckasaTtu, Wo AN OUiHKU NiKBIAHOCTI
GipXXOBOT TOPriBNI BUKOPUCTAHHSA KiJIbKICHMX MOKas-
HUKIB, @ He BapTiCHMUX € O6iflbll AOCTOBIPHUM ANS
aHaniay.

OujiHKa NOKa3HWUKIB MiXXHAPOAHOT TOPriB/i Ha opra-
Hi30BaHVX TOBaPHMX PUHKax 3a Bugamuy TOBapPHUX
aKTVBIB CBigYWTb MPO BIAHOCHO HE3HaYHI 06CAry
3pOCTaHHSA, Xo4a MOXHa NobaunuTn, WO Yy AMHaMIL
Gip>xoBa TOPriB/A TOBapHMMM akTMBamu 3 2014 poky
00 2023 poky 3poc/sia Maike B Tpy pasu.

OnHamika 006cariB  TOpriBAi  Ha  MDKHapPOAHUX
TOBapHMX Oipxax CBiAYATb MPO BiAHOB/IEHHS 0OCH-
rie 'y 2023 pouj Ao piBHA 12 mnppg yrog, wo Ha 27 %
BuLle 3a 2022 pik. 3pOCTaHHA YacTKM CifiIbCbKOrocno-
[apCbKoi NpoaykLii Ta eHepropecypciB Bigdynocb Ha
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I ArpapHa NpoAyKuia I EHepropecypcu i MeTann  EEEEE [HWi QKTUBWN  s=====BCbOro
Puc. 2. CTpyKTypa MbKHapogHOT Gip)XOBOi TOPriB/li HA OpPraHi3oBaHMX TOBapPHUX PUHKaX
3a BugamMu akTuBiB, MApA, yrog,
Lkepeno: nobyoosaHo Ha OcHosi [1]
Tabnuya 2

CTpyKTypa Mi>XXHapO4HOI Gip)XOBOI TOPriB/li TOBapHMMM aKTUBaMu
3a BUgaviv AepvBaTUBHUX KOHTPAKTIB, MApA, yrop,

‘louepcCHi YacTtk . YacTk Bcboro ToBapHi
Poku ?()ol:nfgxcm (h’l(?:epzis Onuiouy On?l,(i:OHiaB ¢ (;.K(:'I/Iglllap
2014 3,98 90 0,43 10 4,41
2015 5,29 93 0,42 7 5,71
2016 6,76 93 0,47 7 7,23
2017 5,80 91 0,56 9 6,36
2018 5,87 91 0,57 9 6,44
2019 7,02 92 0,65 8 7,67
2020 9,28 95 0,52 5 9,8
2021 10,18 94 0,64 6 10,82
2022 8,49 90 0,90 10 9,39
2023 10,04 82 1,92 16 11,96
3miHa 2023 p. go 2022 p.,% +18 — +113 — +27
3miHa 2023 p. go 2014 p., % +152 — +347 — +171

Lkepeno: nobyoosaHo Ha ocHosi [1]
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34 % a meTaniB — Ha 14 % NOpPIBHAHO 3 NOKa3HUKaMK
2022 poky.

MNpoBefeHWin HaMu aHani3 CTaTUCTUYHMX [aHUX
Acoujauii do'touepcHoi iHayCTpil BKasye npo Te, L0
06cArv Topriei 6ipXKOBUMM IHCTPYMEHTaMM Ha arpapHy
NPOAYKL,iH0 3a OCTaHHI AecAaTb PokiB 3poc/v 3 1,3 mnpa
yrog, — Ao 3,2 mnpg yrog abo y 2,5 pasu. Mpu ubomy,
nagiHHsa 6yno 3adpikcoBaHo y 2017 poui—Ha 35 % Tay
2022 — Ha 15 %. Y nepiomy BMNagky — Lie nos’a3aHo
3 3HWKEHHAM 3auikaBneHocTi 3 60Ky BipXOoBUX yyac-
HWKIB 10 TOBApHMX aKTMBIB, @ B iHLLOMY — MOYaTKOM
BiiHM B YKpaiHi Ta HacniakiB ii BN/IMBY HA MiXXKHApPOAHI
MOCTaBKM i CKOPOYEHHS CBITOBOT TOPriBi.

BopgHouac mixkHapogHa GipxxoBa TOpriB/sa geprBa-
TMBaMM Ha arpapHy MNpoaykKLuilo BiA3Ha4YaeTbCsA NeB-
HO CTabI/IbHICTIO B OCTaHHI POKM.

Halibinblii 3pocTaHHa Bigbyuck 3a rpynamu
TOBApHUX akKkTMBIB — arpapHa npoaykuisa Ta iHLWi
ToBapw. o rpynax eHepropecypcu Ta Metanm Bigoy-
I0Cb TaKOX 3POCTaHHSA, NPOTe He 3 TakMMKU TeMnamu.
Pa3om 3 TMM, 3HM3UANCL 0BCArK TOPriBNi MO BCiX rpy-
nax y 2022 poui Yepe3 No4aTok BiliHW B YKpaiHi.

HeobxigHO 3a3HaunTKk, WO OGipXXoBa TOPriBAS Ha
MDKHapPOAHMX BIPXOBUX MaiifgaHuyvMkax HWHI BigbyBa-
€TbCA NEepeBaXHO He caMUMWU akTMBamu, a CTPOKO-
BMMUW Yrogamm — OEepUBATUBHUMK KOHTPakTaMm Ha
TOBApHi aKTUBW, AKi BK/IOYaOTb B cebe do’toyepcHi
KOHTPaKTWX Ta ONuioHM Ha ¢0’'FOUEPCHI KOHTPaKTHK.

Ak 6aummo, Ha BiAMIHY Bifg hiHaHCOBUX gepviBa-
TVBIB, TOBapHi AepuBaTMBHI KOHTPaKTX Hanbinblue
YyKNajarTbCHA Ha OCHOBI BUKOPUCTAHHA (P’Ho4epCHUX
KOHTPAaKTIB, YacTka sikunx 3 2014 poky — 0 2023 poky y
cepegHbomy cknagana 91 %. OnuioHn Ha do’to4epCHi
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KOHTPaKTX Ha ToBapHi akTtusu 3pocnn y 2023 poui
i cknann 11,96 %. TlonynspHICTb BUKOPUCTaHHA
o'lOHEPCHUX KOHTPAKTIB yepe3 eeKTUBHICTb 1X
BMKOPUCTaHHA 3819 Xe[pKyBaHHS LiIHOBUX PU3NKIB.

OuiHka MixHapoaHoT 6ipxoBoi Topris/i ¢'touepc-
HVMW KOHTpaKTamu 3a Buamy TOBapHMX aKTUBIB CBif-
YMTb NPO Te, LLIO YacTKa IX TOPriBfi Ha arpapHy NPoayk-
Lito y 2023 pouj cknana 26 % Big 3arasibHOI Ki/IbKOCTI
o’'toyepciB Ha TOBapHi akTMBM, WO Ha 8% Hmk4ye 3a
2014 pik. Yactka 6ipxoBOi TOpriBni do’rouepcammu
Ha MEeTa/IM TakoX CKopoTwiacb Ha 9%, a eHepro-
pecypciB — Ha 4%, ToAi SK 3poc/sa yacTka ToprisAi
o'touepcamm Ha iHWi akTMBY — Ha 19%.

HuHi GipxoBa TOpriBNs LEPUBATVBHUMW KOHTaK-
Tamn y 6Garato pasiB nepesullye 06cArM Topriesi
peasibHAMN aKTUBaMM Ha M03abipXOBOMY PUHKY 3a
CNOTOBMMW KOHTpakTamu. Ha no3abipX0BOMY PUHKY
KOHLEHTpYBasiacb TOpPrienA 6a3oBMMY aKTvBamu, TOZi
SK Ha GiPXKOBOMY PVHKY Bif0yBa€eTbCsA KyniBis-Npoaax
6e3 nocTaBky caMmmx akTuBiB. OTxe, GipxoBa TOprie/s
[JepuBaTMBHYMW KOHTPaKTaMu y IeCATKM pasiB Nepesu-
LLIye TOPriB/10 CMOTOBUMMW KOHTPaKTamu, afke BoHa He
nepenbavae 060B’A3KOBY MOCTaBKY peaslbHUX aKTMBIB.
MOACHIOETBCSA Lie 3HAYHUM MiABULLEHHSAM yBarn 3 60Ky
PVHKOBUX Y4YacCHWKIB [0 CNekynAaTUBHUX abo iHBec-
TULIAHUX onepavuiil 3 BUKOPUCTAHHAM [epUBATUBHUX
KOHTpPakTiB.

Ak 6yno 3a3HayeHo BuLLE, OLiHKa MiXHapoAHOl
Gip>XXOBOT  TOPriBNI  AEPUBATUBHUMW  KOHTPaKTamu
Ha arpapHy nNpoAyKLilo CBifUYMTL MPO 3POCTaHHA B
ocTaHHi poku. Cepef, 3epHOBUX Bax/vMBe Micue y
MiXXHapOZAHIl GipXOBiil TOpriBAi BIABOANTLCSA KyKypy-
03I Ta nweHunui.
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Puc. 3. BipxoBa TopriBna AepuBaTMBHUMM KOHTPaKTaMn Ha KyKypyAs3sy
Ta cepefHi cBIiTOBI LiiHM Ha KyKypyAsy, gon. CLUA It

[kepeno: nobydosaHo Ha ocHosi [1; 7]
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BipxoBa TOpriBNs KyKypy43ok 3AiACHIOETLCA Ha
nepeBaxkHIl BGINbLIOCTI TOBapHMX BipX YycCix reorpa-
(hiuHMX perioHiB CBITY i Mnocina TpeTe Micue cepep
YCiX CiNbCbKOrocnogapcbkmx aktueiB y 2023 pou;.
[vHamika CBITOBOroO LiHOYTBOPEHHA Ta 06CcAriB Bipxo-
BOI TOPriB/i HA MbKHapOAHMX GiPXXOBMX MagaHuMKax
Masia TiCHY 3aU/1eXHiCTb ynpogosx 2014—2023 pp.

2022 pik BKa3aB Ha 3HWKEHHS GipXXOBOI TopriBAi
KYKYPYA30K 4epes BiiiHy B YKpaiHi Ta MopyLleHHs
NOTICTUYHNX 3B’A3KIB | AK HACNILOK NiABULLEHHSA CBi-
TOBUX UiH [0 piBHA 240 pon. CLUA/T [7].

Y 2023 pouj BigMiTUIach TeHAEHLIA 419 BiAHOB-
NEeHHs1 06cAriB TOPriBNi KyKypya3ok Ha ¢OOHI XOpo-
LLUMX BPOXaIB B OCHOBHUX KpaiHax-ekcnopTrepax i Bia-
MoBiAHO MpPOCIAaHHA CBITOBMX LIH Ha KYKypyasy Ao
cepeHbOopivHOro piBHA — 240 gon. CLUA/T [7].

Po3rnsag cTpykTypu MixXHapogHoi 6ipXoBOi Top-
riBni  gepvBaTVBHUMUW KOHTpakKTamMy Ha CiflbCbKO-
rocnofapchbki akTvBK CBIgYMTL NPO Te, WO A0 M'STU
HalibiNbLUMX 3a obcAramun ykageHnx GipXoBMX yrofg
BigHOCcuAMch y 2023 poLi: pinak, COEBUIA LLPOT, KyKy-
pyA3a, Lykop Ta nanbmoBa onis [1].

BucHoBku. MixHapoaHi opraHizoBaHi TOBapHi
PUHKM HWHI Yy CBITI YHiBepcanizoBaHi 3a Buaamu
TOBapHMX akTuBiB. Taka opraHizauiiHa CTpyKTypa
TOBapHMUX BipX Yy CMMOGIO3i 3 eN1IEKTPOHHOI CUCTEMOLD
TOPriBNi CTBOPKE [0AATKOBI MOXJ/IMBOCTI OJ/1A yyac-
HUKIB rN106a/lbHUX OpraHi3oBaHWX TOBapHWUX PUHKIB.
JocnigpKeHHA MiXKHapOoAHUX OpraHi3oBaHUX TOBapPHMX
PVIHKIB CBIiZUWTb NPO Te, W0 OCHOBHUMU TEHAEHLiIMU
X PO3BUTKY Y CyYacHUX yMOBax €: BM/IMB €KOHOMIY-
HOT rro6asiizauii Ha KOHKYPEHLt0 MK HassBHUMM Mpo-
BiAHUMM GipXXOBMMK MalijaHuMKamun y CBITi; CKOpO-
YEHHS1 KIJIbKOCTI TOBapHMX OGipX 4yepe3 06’efgHaHHA
Ta MOM/IMHAHHSA; PeCTPYKTypu3aLis hopMun BNACHOCTI
TOBapHMX GipX i iX nepexig 3 HenpMbyTKOBOI hopmu
B/IACHOCTI Ha npuOyTKOBY 3 MOAAIbLUMM BUXOL0M
TOBapHMX OipX 3 CBOIMM akuisiMy Ha MaligaHunKu
hoHOOBUX  BipX; YHiBEpcani3auis TOProBesbHOI
[iSINbHOCTI TOBapHMX BipX, sika po3nodyasiacb nicas
npoLiecis Gip>x0BOT KOHcoMiAALil, a came noJaHHsA Ha
Gipxxax ToprieAi GipPXKOBMMU KOHTpakTamMmn Ha ToBapHi
aKTMBM nopyy 3 (piHAHCOBUMMW akTuBamu; nepexis
TOProBesIbHUX onepaLiii MixXHapoAHMX TOBapPHUX Bipx
Ha 6e3nocTaBo4YHy hOpMy, TOOTO GiPXKOBI KOHTPAKTH,
AKI yK1a[alTbCa Ha GipXKOBUX €NEKTPOHHMX Maii-
JaHuYMKax HOCATb (PiHAHCOBWIA XapakTep, amke He
BMKOHYIOTbCSI 3 MOCTaBKOK TOBapHUX aKTMBIB; nepe-
Xifi TOBapHUX GipX Ha eneKTPoHHY chopmy TopriBAi,
Lo nepefbayae nocTiiHe yAOCKOHANEHHS TEXHO/O-
rYHOro OCHALLEHHS TOBapHMX O6ipX; NOrAMGIeHHs
(hiHaHCOBOI iHXeHepii Ta po3pobka HOBMX BMAIB 6a30-
BMX aKTVBIB 3 METOIO 3a0BOJIEHHA MOTPEDL PUHKY i iX
yUYaCHUKIB, HanprKnag BNpoBaMKeHHs AepuBaTUBHUX
KOHTPAKTIB Ha TOBapHi iHOEKCUM UM KPUMNTOBAIOTY;
BMKOPUCTAHHSA LUTYYHOrO iHTENEKTY Yy po3pobuji Top-
rOBMX CTpaTeriil Ha OpraHi30BaHNX TOBAPHUX PUHKIB 3
METOH MiABULLEHHS PiBHA TX €dDEKTUBHOCTI.
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