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METOJOJIOI'TSA AHAJII3Y TPUBABJINBOCTI
3APYBI)KHUX PUHKIB B YMOBAX ACHUMETPII IHOOPMAIIIL

B cmammi poskpumo ekonomiuny cymuicms noHAmms « ApUAOIUBICINb MidiC-
HApOOHUX MOBAPHUX PUHKIBY», 0CODIUBOCMI (hYHKYIOHYBAHHA MOBAPHUX PUHKIG 8
ymosgax acumempii inghopmayii ma suzHaueHo cucmemy noKa3HUKI8, uwjo 6NIUBAIOMb
Ha npueadIUGicMb MIdHCHAPOOHO20 MOBAPHO20 PUHKY

KirouoBi ciioBa: nprBabauBicTh 3apyOIKHUX PUHKIB, aCUMETPis iH(opMarlii,
r1o6anizanis, MoOKa3HUKU MPUBAOINBOCTI 3apyOI’KHUX PUHKIB

In the article economic essence of concept "attractiveness of international com-
modity markets", feature of functioning of commodity markets is exposed in the con-
ditions of asymmetry of information and the system of indexes that influence on the
attractiveness of international commodity market is certain
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B cmamve packpvima sxonomuyeckas cywHocmos NOHAMUS «NPUBTLEKAMENb-
HOCMb MENCOYHAPOOHBIX MOBAPHBIX PHIHKOBY», 0CODEHHOCMU (BYHKYUOHUPOBAHUSL
MOBAPHBIX PHIHKOE 8 YCIIOBUAX ACUMMEMPUY UHopmayuu u onpeoenena cucmema
nokasameinetl, GIUAIOWUX HA NPUBTLEKAMETLHOCTb MENCOYHAPOOHO20 MOBAPHO20
PUbIHKA.

KiroueBble cj10Ba: NMPUBIEKATEILHOCTD 3apyOe/KHBIX PHIHKOB, ACUMMETPUS
uHbopMmaluy, rIo0aau3anus, MOKa3aTeld MPUBICKATEIbHOCTH 3apyOekHBIX
PBIHKOB.

AKTyaJbHICTh JOCTIDKCHHS Ta MOCTAaHOBKA Mpobiaemu. s Ykpainu eHepreTHuH1 pUHKU
€Bporu € BKpail BAKJIMBUMHU SIK 3 O3ULINH €KOHOMIYHOTO 3pOCTAHHS, TaK 1 CTBOPEHHS HaJIEXK-
HUX YMOB JJIs 1 iHTerparii y Cy4acHy CBITOTOCIIOAPChKY CHUCTEMY Ta JJIs peai3alii B3aeMo-
BUT1JIHOTO TapTHEPCTBA 3 €BPOCOIO30M B yCiX cepax.

Jl1st ToCATHEHHS BUCOKOi KOHKYPEHTOCIPOMOXKHOCTI Ta JOBIOCTPOKOBOT MPUCYTHOCT1 KOM-
NaHii Ha €BPOMENCHKUX EHEPreTUYHNX PUHKAX Ha/I3BUUAHO BaXKIMBUMHU € IIPOOJIEMH aHATI3Y
X mpuBabIMBOCTI SIK OCHOBU PO3pOOKU €(heKTUBHUX CTpATErii JAisUIbHOCTI BITYU3HSHUX KOM-
NaHii Ha MDKHApPOJHUX PUHKAX.

AHaJi3 OCTaHHIX TOCHIKeHb Ta myOmikaiii. [Tutanns robdamnizailii cBITOBOi eKOHOMIKH Ta
(opmyBaHHs ITI00AJIBLHOTO CEPeIOBUIIA MMIIPUEMHHUIITBA CTAJIN ITPEAMETOM JO0CITIHKEHb y YUC-
JICHHUX HAyKOBUX MpaLsX BITYM3HAHHUX Ta 3apyODKHUX BueHHMX Takux sk P. PoGeprcon, J[x.
Haninr, Jx. Mus, E. Toddnep, T. @piaman, E. Xexmep, x. Copoc, B. Bepryn, A. I'ans-
ynHcbkui, M. Kactensc, /1. JIyk’suenko, k. Crirmin, FO.Maxkorow, FO. I[Taxomos, O. ITnotHi-
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koB, A. [Topyunuk, O. Porau, A. Pymsunes, A. @ininenko, O.11InupkoB Ta iH. Haiibinem noBHO
npobiemMaruka aHajizy Ta BUOOpY NMpUBAaOIUBUX MIKHAPOAHUX PUHKIB JJIS 3M1IHCHEHHS Mif-
MIPUEMHUIIBKOT TisIBHOCTI po3poliieHa y npausix E. Azapsna, I. Azoesa, O. Bixancbkoro, I.
BarieBa, A. bynaroBa, €. ['onyOxoBa, 1. I'epunkosoi, JI. lenienca, I1. Kareopu, @. Kotiepa, A.
Kpenicosa, O. YO. Ilpurapu, JI. Jlykamesuua, C. Mampkapo, A. Ma3zapaki, X. Meddeprta, H.
MoiceeBoi, B. Hosumbkoro, XK.-)K. Jlam6ena, JI. Pane6u, M. Iloptepa, €. CaBenbeBa, A. Cra-
pocrtinoi, A. Ctpiknenna, A. Tomncona, C. Xomnencena, T. [{urankooi, C. bepe3oBeHka Ta iH.

Hapasi, npouecu aeperyssuii €BponeicbKUX eHepreTUYHUX PUHKIB JTOKOPIHHO 3MIHIOIOTh
CepeIOBUILE MIKHAPOIHOTO MiANPUEMHHULITBA, L0 HE JIUIIE CpUsie ePeKTUBHIN TiSIbHOCTI
Cy0’€KTIB Ha PUHKY, ajie i COpUYMHSE aCUMETPIt0 iH(opMallii, 110 3pELITOI MOXKE CTATH MPH-
YHHOIO (p1acKO PUHKIB.

Teopist pUHKIB 3 aCUMETPUUYHOIO 1H(POPMAIIi€IO MoYaia CTPIMKO PO3BUBATUCS TOYMHAIOUN
3 KiHLIA MUHYJIOTO cToITTsI. OCHOBH 11i€i Teopii Oynu 3akiajieHi B npausx Jaypeatis Hobenis-
cbKoi mpemii 3 ekoHoMiku [x. Akepioda, M. Cnenca ta [x. Crurmina. Takox kinacuikaii
acuMeTpii iHpopmarii npuaingerses ypara y npaui Kpusiyna l., a i Hacainku Juist puHKY Bi-
nobpaxeni y podorax [x. Ciiomana ta X.P. Bepiana. Kpim Toro, Brumms acumetpii iHdopmartii
Ha (YHKLIOHYBaHHs pUHKIB gociipkyBanu P. bebwkyk, k. Mippuiic, V. Bikpi, k. Crirnep,
XK. Tiposs, J. Xapmanu, K.Jlx. Eppoy, C. Apnamesa i H. Po3zanosa, /. JImutpieB Ta iH.

Onnak, B yMOBax o6aizanii BiiOyBaeTbCsl CTpiMKa 3MiHa YUHHUKIB PO3BUTKY CBITOrOC-
MOJIAPCHKUX MPOIIECIB, 1110 MOTPedy€e HOBUX PO3POOOK 1, 30KpeMa, BUBYCHHS BIUIMBY aCUMETPii
iHpopMallii Ha pIBHOBary OKpeMHX pUHKIB, 30KpeMa, EHepPreTUYHUX.

Mera ctarTi (MOCTaHOBKA 3aBJaHHA) - TCOPETUYHE y3arajlbHEHHsS METOAOJIOTTYHUX ITiX0-
JIiB 71O BU3HAYECHHS CyTHICHUX XapaKTEPUCTHK MPUBAOIMBOCTI 3apyOKHUX PUHKIB B YMOBax
acumMeTpii iHpopmartii.

Buknan ocHOBHOTO Marepiaiy JociikeHHs. B HaykoBuX po3poOkax MOHSTTS NpuBadiIu-
BOCTI 3apyO1’KHUX PUHKIB 3a3BHYall BKUBAETHCS Y KOHTEKCTI OL[IHIOBaHHA Ta BUOOPY 3apyOixk-
HUX PUHKIB JUIS 3A1MCHEHHS MIANPUEMHHIIBKOT JiSUTBHOCTI 1 TIOB’A3YETHCS 3 aHAII30M BILIUBY
30BHIIIHIX ()aKTOPIB PUHKOBOI'O CEPEJOBUIIA HA AISUIBHICTh MIANPHEMCTBA, SIKE BUXOJUTH Ha
11 puHKH. [IoHATTS NTpUBabIMBOCTI PO3IIAAAETHCS Y KOHTEKCTI MPUBAOINBOCTI Tajly3i y HayKo-
BUX Mpalsix, NPUCBIYCHUX MUTAHHSAM CTPATEr1yHOTO aHaJi3y AisUIbHOCTI MiANPUEMCTBA Ta CTpa-
TeriyHoro ymnpasiiHHA. [IpuBabIuBICTE 3apyOIKHUX PUHKIB TAKOXK PO3INISANAETHCS MO 13
MOHATTSM KOHKYPEHTHOI CUTYaIlil Ha pUHKY Ta KOHKYPEHTOCIIPOMOKHOCTI MiJIPUEMCTBA 1 Ha-
IIOHAIBHOT EKOHOMIKH.

[TepeBakHa OUIBLIICTH ABTOPIB, PO3MIAAAIOUYM IIPUBAOIUBICTH PUHKY, ITOB’s3YE€ 11 3 MOKa3-
HUKaMH PHHKY, IKi CTOCYIOTbCS OLIHKM HOTo MiJNPUEMHULIBKOTO KIIMaTy. A MpUBaOIMBICT
KOHKPETHOT'O CETMEHTA OLIIHIOIOTH 3a OTEHL1AJIOM PHHKY, a TAKOX TPUBAJIICTIO HOr0 iCHYBaHHSL.
[ToTreHuian puHKY BU3HAYalOTh K PiBEHb HOro KUIBKICHUX Ta SKICHUX XapaKTEPUCTHK, L0
JIAt0Th IOBHE YSBIEHHS PO MOXIIUBOCTI, KOTP1 BIH PO3KpUBAE, Ta 3arpo3H, sIKi MiCTUTb, 3 METOIO
BH3HAUEHHs MacITabiB eKOHOMIYHOT JOLIBHOCTI (DyHKIIOHYBaHHs oprauizauii [1, c. 46]. Ox-
HIEI0 3 XapaKTEePUCTHUK MMOTEHI[Ialy PUHKY € BeJIMYMHA onuty. HaifuacTiiie nonur Ha ToBap 4u
MOCITYTY JIOPIBHIOE 00CATY MPOAAXKIB Y IEBHOMY MICIIi Ta B IEBHUI MOMEHT 4acy. Po3pi3HstoTh
cymMapHuil (1o0aabHUN) MOMUT Ta MOMUT HA NPOAYKIito opranizauii. I1ix cymapuum nonurom
PO3YMIIOTh 3arajibHUi 00CAT MPO/IaXiB TOBAPHOTO PUHKY (Tady31) y HEBHOMY MICIIi Ta B KOHK-
peTHHI nepiof yacy, mo (opMyeTbCs BCiMa OpraHizalisMHU, K Ha HbOMY (YHKIIOHYIOTb.
[Tonut Ha MpPOAYKIIiI0 OpraHi3alii XapakKTepU3yeThCs YaCTKOI CyMapHOTO MOMUTY, Ky BOHA
yTpUMYy€ Ha 6a30BOMY PHHKY.

BonHouac, Teopist monuTy Ta MpOno3uLlii 3 il JiHIHHUMHU a00 K HEMHIHHUMHU (QYHKIISIMU HEe
MOSICHIOE Cy4acHl puHKH. [lonuTt, sKUif MOYKHA OMUCATH 32 JOTIOMOTOI0 MAaTEeMaTUYHO 3aJI1eX-
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HOCTI, cTaHOBHUTH Npubnu3Ho 20% Bin Benuunnau nonuty (Qd) [2, c¢. 684]. Knacuunuii 3akoH
MIPOMNO3HULi, 0 3BYYUTh TAK: YAM BHIIE TIOMUT Ha TOBAp BUPOOHUKA, TUM Oljibllle BUPOOHUK
Oyszie miBMIIYBaTH LIiHY Ha CBii TOBap, Ha MPAKTHULIl Y OUIBIIOCTI BUMAJKIB He Ji€. BUpoOHUK,
371e01IbIIO0T0, He Oy/e MiJBUIYBATH 1IHY Ha CBil TOBap 13 METOK MaKCUMIi3allil NpUOyTKY, SKIIO
B HbOT'O HEMA€ MPSIMUX KaHAJIIB peatizallii, BiICYTHI pe3yJbTaTH OCIPKeHHsI pUHKY, Ha OCHOBI
SKMX MOYKHA Tepe10aunTH, HACKIJIbKY ITiABUIIICHHS LIIHU BIUITMHE Ha KiHLeBuil nonut. Ckopie,
MakcuMizauis npubyTKy Oyne 37iiiCHIOBAaTHCS 3a paXyHOK 30UIBLICHHS KUIBKOCTI MPOAAXKY,
edekTy mMacmTady Ta quBepcudikamii BUAIB AisiibHOCTI. CUTyallisl, KOJIM CIIOKUBAY KyIye 3a
MIEBHOI I[IHM MEHIII SIKICHUI TOBap, HIXK MIr OM MpHUI0aTH, MOSACHIOETHCS HAsIBHICTIO HA IAHOMY
PUHKY acCUMETPUYHOI iH(popMallii.

JLx. Crirnin, HoOeniBebkuit aypear 2001 poky, JOBOIUTH, 1110 EKOHOMIUHI MOJIEIN MOXKYTh
OyTH 30BCIM HETPaBWILHUMH, SIKIIIO B HUX HE BpaxoByBaTH iH(popMaliiiHi acumetpii. I o6r-
PYHTOBYE€ AYMKY PO T€, 110 JTOCKOHAJIa KOHKYPEHIIisl He 03HaYa€ aBTOMAaTHYHY PiIBHOBAry mo-
NUTY 1 Mporno3ulii, 0coOIMBO 32 YMOB MOHOIIOJICTUYHOI KOHKYpPEHLIi 1 oiiromounii, sKi
MOYMHAIOTH MEepeBaXaTu B cydacHUX ymonax. J[x. CTiniin oOrpyHTOBYE, 110 palioHaIbHI pi-
IICHHS HE 3aBXK/JIM ONTHMAaJbHI, TaK K TPAHCAKLIWHI BUTPATH Ha MOLIYK JOCTAaTHHOI iH(opMma-
i1 MOYMHAIOThH MEPEBUIYBATH I'PAaHUYHY BUIOAY BiJl TOCSITHEHHs onTumymy [3, c. 123-132],
MpoaHai3yBaBIIM JaHy MpoliieMy Ha MPUKIAAl cTPaxoBoi crpaBu. BiH po3poOuB MexaHi3M
«3BOPOTHOI pUHKOBO{ aJamnTarlii», 3a sKoi HoraHo noiHGpopMoBaHi Cy0’ €KTH PUHKY OJEPKYIOTh
iHpopMaLito BiJ OLIbII MOIHPOPMOBAHUX.

Briius acumeTrpudHoi iH(popMalii Ha SIKICTb TOBapy i Ha IiHY PO3IISIHYTO y cTarTi «PuHOK
JMMOHIB» aMepUKaHCbKUM eKoHoMicToM Jlxopxx A. Akepiod y 1970 p. [4, c. 488-500]. [lana
pobota noBonumia, mo aedinuT iHdopmalii Ipo AKICTh TOBAPY, L0 peali3yeTbCsl, IPUBOIUTH
710 ICTOTHOTO MAaJiHHS I[iH Ha 1ieil ToBap. Y TOMY BHUIAJKY, AKIO IOKYIElb HE BOJO/i€ OBHOO
iH(pOpMaIli€l0 PO AKICTh, BOHA MOYMHAE BU3HAYATHCS K NIEBHA yCepeIHEHa BEIMYMHA, 110
CIpUUMAETHCS SIK JIesKa KOHCTaHTa. YCe, 0 BUIIE BiJ I[i€] KOHCTAHTH, OLIHIOETHCS K OUIBIIT
SAKICHUI TOBap 1 KomTye Habararo nopoxdye. /Dx. Akepiodom ynepiie B eKOHOMIYHiH JliTepa-
Typi OyJ10 BCTAHOBJIEHO, 1110 Opak iHpopMallii Ha pUHKY PU3BOAUTH O HECIIPOMOXKHOCTI ca-
MOPETYJIIOBAaHHS PUHKY 3a JOMOMOIOI0 JIMIIE IBOX PYIIIHHUX CHJI — IOMUTY Ta MPOMO3MIII].
SBuiie, 1m0 6yJ10 ONMCAHO y BUILE3raJaHiil CTaTTi, KOJIM MOKYIelb KyITy€e OlIbIl HesIKICHUH aB-
TOMOO1Ib, TOMY IO HE BOJIOZI€ MOBHOIO iH(pOpMAIII€I0 PO L€l ToBap, OTPUMAJIO Ha3By He-
CHPUATIUBOIO BiiOOpy. AcuMeTpuyHa iH(pOopMallis Ha pUHKAX CTA€ MOKIMBOIO 3aBISKH TOMY,
110 HIXTO HE MOYKE€ BUOKPEMUTH PUHOK 13 HESKICHOIO Ta SIKICHOIO MpoayKIi€er0. OfHaK areHTH,
1110 MPOJA0Th TOBApP HE HABUIIOT SIKOCT1, AKTUBHO MPOCYBAIOTh HOTO 32 JOIOMOTOI0 PEKJIaMH
Ta 1HIIUX 3ac001B, PAKTUYHO 3MYIIYIOUX OUIBIIICTh MOKYIIIIB KyIlyBaTH caMe iX MPOAYKLIIO.

AcuMeTpuyHa iHpOpMAILisl OXOIUTIOE MPAKTUYHO BC1 PUHKU: CTpaxXyBaHHs, (JiHAHCOBI, MpaLi
TOII0. ACUMETpUYHA iHPOpMALlii pO3ITISIAE€THCS, IK BUKPUBIICHHS pUHKOBUX CHJI uepe3 Opak 1o-
1H(OPMOBAHOCTI Cy0’ €KTIB PUHKY.

AcumMerpuyHa iH(pOpMAIis MOXe ICHYBaTH 00’ €KTUBHO, KOJIU OUIBLIICTD Cy0’€KTIB PUHKY
BOJIOJII€ PIBHUMH pecypcaMH JUIsl peKJIaMy CBOTO TOBAapy Ta MPUOIU3HO PIBHUMH CUIAMM JUIS
HOro MpocyBaHHs, a TAKOX, KOJIM CETMEHTH PUHKY Maie PIBHO pO3J1ICHI MK IPOJABIsIMU, a
TOBApH KPAIOi SIKOCTI € Y HEBEIHUKOT KITBKOCTI TTPO/IABIIiB.

AcumeTrpuuHa iHpOpMaLlis MOXKEe CTBOPIOBATUCH HABMUCHE, KOJIM MIEBHUH MpojaBelb abo
rpyrna npoJaBliB, MOJUIMBIIN MK COO0I0 YACTUHU PUHKY 3a IONEPEIHBOIO 3000, IPOCyBa-
I0Th MEHIII SIKICHUW TOBap, MArOuu JIJIs IbOTO MOTPiOHI KomTy. Taki Ail MPU3BOISATH 10 TOTO,
110 Tipimuii ToBap Oyie npoaaBaTUCs y OUIBIINX KITBKOCTSIX.

OCHOBHUMM HacliAKaMM Aii aCUMEeTpUUHO] 1H(pOopMaLii 11 MOKYIILIB € MPUI0aHHS MEHII
SIKICHOTO TOBapy 3a BUIIOKO LiHO0. OCHOBHUMH HACHIIKaMH Aii acUMeTpUYHOI iH(opMmartii s
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MIPOAABIIIB, 110 MPOJAIOTH OLIBII SAKICHI TOBapHU, € CKOPOUSHHS 1X MPOAAXKIB. Y KIHIIEBOMY MiJI-
CYMKY, KOJIU TaKa CUTYyallisl IPOTPUMAEThCS Ha PUHKY JOCTaTHBO JIOBIO, BOHA MOYKE MIPU3BECTU
710 GaHKPYTCTBA KpAIIKX MTPO/IABLIB.

MexaHni3mMu ocnabiaeHHs A1l acCUMEeTpUYHOT iHpOpMaIlii BUKIaIeHO B KOHIEMII] pUHKOBUX
curHainis jgaypearoM HoOGeniBebkoi mpemii — Maiikiom Crencom y 2001 pori. Bin BcranoBus,
1110 Ha PUHKaX MPOJIaBIIi MOIA0Th IEBH1 CUTHAIIM MOKYMLSAM. ['apaHTii Ta J01aTKOBI MOCITYTH BU-
KOHYIOTh (DYHKIIIFO CUTHAJIIB PUHKY. SIKIII0 TOBap IiHCHO OUIBIN SKICHUI, BOHM MOXKYTb OyTH I10-
TYXKHIIIIAMH.

M. CrieHc 3BepTae yBary Ha Te, 1110 JoOpe nmocTaBiieHa iH(popMallis 1a€ MOXIUBICTb OTPH-
MYBaTH OUTbII BUCOKI IPUOYTKH, OCKUIBKH cama iH(opMaitist € ToBapoM [5, c. 355-374].

3HauHy poJib Ha pUHKAX 13 aCUMETPUYHOIO 1HPOPMALIIEIO BIJIITPAE TaK 3BaHE MOpaJIbHE Ha-
BaHTA)XXEHHs, HOTO CYTh Y TOMY, L0 MOKYyIelb MiC/Is OTPUMAaHHS TOBAapy MOXKE BILUIMBATH Ha
AKICTh Horo obcimyroByBanHs. Hanpukiana, Ha puHKY CTpaxyBaHHS MOpaJlbHE HaBaHTa)KEHHS
BUHUKAE TOJlI, KOJIM CTPAaxoBa KOMIIaHisl HE MOXKE 3a0€e3MeUnTH SKiCHE 00CIyroByBaHHs, a 3a-
CTpaxoBaHU# cy0’€KT MOXE 3MIHUTH CBOIO MOBEIIHKY IMICIIs MPUAOAHHS CTPaXOBOTro MoJjica.

To6t0, acumerpuyHa iH(opMaLlis € OIIOCEPEIKOBAHOIO 3arp03010 [Tl (PyHKIIOHYBaHHS M-
MIPUEMCTB Ha PUHKY, TUM OLIbIIIE MPH BUXO/1 Ha 3apyOikHI pUHKHU. BOoHa BIIIMBa€e Ha CIIOKHB-
4yuif BUOIp, a OTXKe, 1 Ha KUIBKICTh MPOJAHOI0 TOBApy Ta MpUOYTKOBICTh, LII0 B CBOIO Yepry
BH3HAuYa€ NMPUBAOINBICTh MI)KHAPOJHOTO PUHKY JJIsi KOMITaHii.

B cBoto uepry, monut sk QyHKIIS peakiii 3aJeXUTh Bl pAay (akTopiB, TaK 3BAHUX Je-
TepMiHAHT NONUTY. PO3pPI3HSIOTH ABA TUMM AETEPMIHAHT: KOHTPOJIbOBaHI Ta HEKOHTPOJIbOBAHI.
J10 KOHTPOJIbOBaHMX BITHOCATH Ti, Ha K1 OpraHi3allisi Ma€ NPSMUI BIUIMB Ta PIBEHb SKUX MOXKeE
BH3HAYaTH BIJMOBIHO 10 CTaHY YHHHHKIB 1 BHYTPILIHBOTO CEPEOBHUIIA (TIOTEHLIATy OpraHi-
3alii): ToBap, 1[iHa, CUCTEMH 30yTY, IPOCYBAHHS TOBAPy Ta CTUMYIIIOBaHHS Mpojaxy. HekoHT-
POJIbOBaHI IETEPMIHAHTH MOMUTY, TOOTO TaKi, Ha SIKI OpraHi3allis He Ma€ BILTUBY 200 3/11iCHIOE
HOro onocepenkoBaHO — 11€ YMHHMKH 11 30BHIIIHBOTO cepeioBHILa (06e310cepeHboro Ta Bij-
JIaJIEHOT0). 3a Teopi€ro KOHKypeHTHoro aHamiizy M. Iloprepa, unHHHKaMu Oe3mocepeHboro
OTOYEHHs OpraHi3allii € CloKuBayl, HasBHI Ta MOTEHLINHHI KOHKYPEHTH, BUPOOHUKH TOBapiB-
CYOCTUTYTIB Ta MOCTa4alIbHUKH [6, . 11-12]. Jlo YNHHMKIB BiJIaJICHOrO OTOYCHHS HAJTICKATh JIe-
MorpagiyHa, EKOHOMIYHA, TPUPOAHA, TEXHOIOT1YHA, TOJITHKO-IIPABOBA 1 COLIaIbHO-KYJIbTypHA
KOMITOHEHTH.

CucreMy NMOKa3HUKIB, 110 BIUIMBAE Ha MPUBAOIMBICTh MIKHAPOJHOTO TOBAPHOTO PUHKY TIO-
naHo y Tadn. 1.

Tabnuus 1.
CucreMa NoKa3HUKIiB NPUBA0INBOCTI Mi2KHAPOJHOI0 TOBAPHOI0 PHHKY
PiBenn Cucrema noka3sHUKIB
CBITOBHH p1BeHb [CTaH PO3BUTKY CBITOBOI €KOHOMIKH, MIKHAPOAHUX (DAKTOPHUX PUHKIB,
piBeHb TpaHCHAIlIOHAJII3allii Ta perioHaJbHOI iHTerpalii, pakTopu HaHa-
[[IOHAJTBHOTO, MDKJIEPKABHOTO PETYIIOBAHHS MIKHAPOIHUX EKOHOMIYHHUX
B1THOCHH
1BE€Hb KpalHH OJIITHKO-TIPABOB1, EKOHOMIUHI1, COIIOKYJIBTYPHI, HAyKOBO-TEXHI4YHI, Jie-
MorpadivyHi, npupoaHo-reorpadiuHi GpaxTopu
aJy3eBUH p1BEHb [CMHICTh raly3€BOrO PUHKY, TEMII 3pOCTAaHHS raly3eBOr0 PUHKY, TPHUBa-
JTiICTB )KMTTEBOTO LIUKITYy TOBAPY HA PUHKY, TEXHOJIOT1YHI BUMOTH, PIBEHb
KOHKYPEHIIi1, BXi/IHI Ta BUX1Hi Oap’€py HA pUHKY, CE30HHI Ta LUKJIIYHI
KOJIMBaHHS
IDicepeno: cknadeno na ocnosi [1, c.45].
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Takox mpu aHauIi31 Ta OLIHII NOTEHLIAaTy PUHKY 3 METOI0 BU3HAYEHHS HOTo MPUBAOIUBOCTI
Ta BCTAHOBJICHHS CTpATEriuHOi OpieHTallli OpraHi3alii BU3Ha4al0Th BEJIMYUHY a0COIIOTHOTO Ta
MIOTOYHOT'O MOTeHLiaTy pUHKY. [loTOUHMI MOTEHIian pUHKY — 1le MaKCUMaJIbHUHN PiBeHb Iep-
BUHHOT'O TMIOIUTY, JOCATHYTHH M1 J1€F0 MAPKETUHIOBOTO TUCKY BCIMA KOHKYPYIOUHMH OpraHi-
3allisMU Ta BIUTUBOM HEKOHTPOJIbOBAHUX YMHHUKIB 30BHIIIHBOIO CEPEJOBUIIA B KOHKPETHHH
MoMeHT 4acy. I1ig abComoTHIM MOTEHIIaI0OM PUHKY PO3YMIIOTh BEPXHIO MEXKY HOTO MOTOYHOTO
MOTEHI[iaJly 32 YMOBH, 110 MOTEHIIHHI MOKYMII €(pEeKTUBHO CIIOKUBAIOTh TOBAP B ONTHMAJb-
HOMY 00cs131 Ta IIPU KO)KHOMY IOJAJIBIIIOMY BUKOPUCTAHHI.

HeBinnoBigHicTh Mi>K a0CONIOTHUM Ta TOTOYHUM MOTEHITIAIaMU PHHKY BU3HAYa€ CTYIIHb
€KOHOMIYHOT JIOLIBHOCTI BeIeHHS O13HECY, CTBOPIOE TaK 3BaHUN PUHKOBUH pe3epB. Bemnuuny
MOTEHIlia]ly PUHKY, BIUIUB HAa HHOI'O KOHTPOJIHOBAHUX Ta HEKOHTPOJIbOBAHHUX JAETEPMIHAHT I10-
MUTY MPOCIIAKYEMO 32 JI0OIIOMOTOI0 TpadikKiB, 110 HABEIEH1 HIXKYE.

Mix nepBHHHHUM IOIMUTOM 1 CYyMapHOIO MapKETUHTOBOIO aKTHUBHICTIO ICHY€ 3aJI€KHICTh
(puc.1., a) mpu HE3MIHHOCTI CTaHy MakpooToueHHs [ 1, ¢. 48-50]. Tunoa pyHKIis MONUTY S-TI0-
ni6HO1 (hopMH 03HAYAE, 110 31 30UTBIIEHHAM CyMapHOIO MapKETUHIOBOTO TUCKY HIBHJIKICT I10-
CHJICHHSI peakKIii CIouaTKy 3pOoCTae, a MOTIM 3MeHIIyeThes. [Ipu HynbOBOMY MapKETHHTOBOMY
TUCKY CIIOCTEpIraeThcsi MiHiMabHUH piBeHb nonuty (QO0), a KoM MapKeTUHIOBUH BILIUB IPsi-
MY€ J10 HECKIHUEHHOCTI, IOMUT J0CATa€ CBOI0 MaKCHMAJIbHOTO piBHA Qmax. 31 3MiHOKO YUH-
HUKIB 30BHIIIHBOTO OTOYEHHS BiZIOYBa€eThCs 3MilLlEHHs KpHUBOi peakiii (puc.l., 6). Otxe, npu
OITHAKOBOMY PiBHI MapKETHHIOBOTO TUCKY NEPBUHHHUM MONUT Oysie BULIMIA Yy MEPioJl PO3KBITY
€KOHOMIKHU Ta HWKYMH y nepion ii cafy.

NepBEMHAHHA & A
nonMT MoTeqHui neTenuian prHky MepBruHHKWiA

Q"mr nonuT

Mpousitanns

O"' Cnag
Q.
M, CymapHHR M M CymapHui "
MAPKETHHIOBHH s MAPKETHHIOBHA
THCK THCK
ﬂ] 5}
Puc. 1 BrutnB MapKeTHHTOBUX YHHHHKIB Ha TonuT [1, ¢. 49]

LjiHuicTs) OCKIIbKY BIJ acHuMETpIlL IH(I)OpMaI_Ill CTpaXIarTh

suroa/

BUTPAT

IPO/ABII SKICHOT MPOAYKIIii, TO OCHOBHI 3yCHIUIS Y
cdepi peanizallii Ta IpOCyBaHHS iX TOBapy MarOTh OyTH
crpsiMoBaHi Ha peknamy. OJJHaK BUTPATH Ha peKiIamy
HE TIOBMHHI NEPEBUIILYBaTH T'PAaHUYHOT KOpUCHOCTI. L0
BUMOTY LTIOCTPY€E MOJIENb pHC. 2.

[leperun kpuBux rpannynux sutpar (MC) ta rpa-
HuyHOi Buroau (MB) BU3HAuaOTh ONTUMANBHY IIHY
(PE) Ta xinbkicts (QE) motpi6Hoi indopmartii. Konu

QE  HKinokicto BUTOZIa BiJl OTpuUMaHHs iH(opmarlii Oyzne OUTbIION 3a
ipopmawil  rpaHMYHI BUTPATH, IPUAOAaHHS 1H(DOpMAaLIll JOLUIbHE, 1

Puc. 2 3anexnicts kinpkocti iHGopManii Bix HaBIAKH.
LWiHHOCTI BUroa/BUTpaT Ha ii oTpuMaHHs [5, OTxe, BCTAHOBUBIIN YMOBU PO3BUTKY CYyYacCHHX
c.355-374] PHUHKIB, pO3IISTHEMO JTOKJIAIHIIIE 3a3HaYeH1 MOTIISA TN

PE
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Ha BU3HAYCHHS MOHATTS NPUBAOIMBOCTI MIKHAPOIHOTO PUHKY Ta YMHHMKH, 110 ii XapakTepu-
3yIOTb.

[To-nepiie, NOMKUPEHNUM 1JIXOJOM OL[IHIOBaHHS PiBHS MPUBAOIMBOCTI MiIPUEMHHULIBKOTO
KJIIMaTy B KpaiHi € 3aCTOCYyBaHHS PI3HUX 1HJEKCiB, myOmikamiii iHpOpMaliiHUX areHTCTB,
MIOB’SI3aHMUX 3 €KCHEPTHO-aHAIITUYHUM OLIIHIOBAaHHSAM Ta BUBEJIEHHSIM IHTEIPaJbHOTO MOKa3-
HUKa PU3UKY 1 BIIIOBITHUM PAHXHPYBAHHAM KpaiH 32 JOIOMOIOI0 BU3HAYECHHS 1X 1HBECTUIIH-
HOTO pEeUTHHTy depe3 aHami3 (akTopiB IXHBOTO TMOJITUYHOTO, EKOHOMIYHOTO,
COLIIAIbHO-KYJIBTYPHOTO CepeIoBUIIIA, pecypciB Ta iHppacTpykTypu. CydacHi peUTHHTH KpaiHU
ny6nikyoTh xKypHaiau «Economy», «The Economist» y Mi>kHapogHOMY JOBIIHUKY T'ally3€BOTO
puHKY. KpiM TOro, BUKOPUCTOBY€ETHCS 10OY/10Ba PEUTHUHTIB PU3UKY B PI3HUX KpaiHaX 3a METO-
nukoro areHTcTBa SJ Rundt Associates, paH)KupyBaHHS KpaiH 3a CTyIIeHeM HeCTaOlIbHOCTI po3-
BUTKY [7, c. 22].

[To-npyre, HIMPOKOTO BKUTKY HOHATTS PUHKOBOI IPUBAOIMBOCTI HAOYIIO JUIs 3aCTOCYBAHHS
METOJly HOPT(EIBHOTO aHaMi3y AiSUIBHOCTI TUBEpCU(PIKOBAHUX KOMIIaHii — y MOOYy/I0B1 MaTpHIli
«General Electric». ®@axiBlii B raixy3i CTpaTeriqyHOro yrpasiiHHs, SKi 3aCTOCOBYIOTh JJaHy MaT-
PUIl0, HA3UBAIOTh Pi3HI MIIXOIX O BU3HAUCHHS 1HIUKATOPIB MPUBAOIMBOCTI Taily3i, Kl Haii-
sICKpaBille BiJOOpaXXeHO B 3alPOINOHOBAHUX Mepenikax KputepiiB. bisHec-cTparteris (puc. 3)
IPYHTY€ETBHCS Ha AiSIX 1 MiXOAAX, AKi 3a0€3Meuyr0Th YCIIIIHICTh KOHKPETHOTO BUY JiSUIBHOCTI
Ta 3aBOIOBAHHS CUJIBHOI JJOBIOCTPOKOBOI KOHKYpEHTHOT nmo3uii [1, c. 45].

p — A. A. Tomncon ta A. JIx.
e (Mapﬁew;, STpiKJ‘IeHII 10 KpI/ITepi'.l:B BU3HA-
= - €HHsI JOBITOCTPOKOBOI raiyse-

' BO1 MPUBAOIMBOCTI BiTHOCSTH:
/Q“P"G”"”TB"/' €MHICTh PUHKY Ta TEMI HOTro
3pOCTaHHS, TEXHOJOTIYHI BHU-
4 \ | MoOru, piBeHb KOHKYpPEHIII],
. BX1JHI Ta BUXiJHI 0ap’epwu, ce-
v— ~ 30HHI Ta IMUKJIIYHI KOJMBaHHS,
\ﬂepcouan/|

Ananis
npusadnueoccti
PHHEY

AHani3 KOHKYPEHTO:
CNPOMOMHOCTI
cru

r
Micis Ta uini Cry
anLTepHaTHB

AHania cTpaTeriyHnx

v

noTpedbu y KamiTaJoBKIIaJIeH-

HSIX, 3aTPO3U Ta MOXKIIUBOCTI ra-
Hocrimwensn ) | JY3€H, SKI  PO3BUBAIOTHCS,

B . .
\\m PP/ ) pubyTKOBICTB raiy3i (perpoc-
P MEKTUBA 1 MEPCIIEKTUBA), BILIUB
QyHKuioHankHi COLIAJILHOTO, €KOJIOT1YHOI0

cTparerii

Puc. 3 Anani3 npuBabIMBOCTI PUHKY B Ipolieci po3poOiieHHs Oi3Hec-CTpa- (akTopiB, AepikKaBHE PpETYIIO-
Terii [1, c. 45] BaHHs [8, ¢. 37].

[To-Tpete, M. IToptep BU3HaYaE, 10 MOHATTS IPUBAOIUBOCTI PUHKY € B3aEMOIIOB sI3aHE Ta
3a]IeKHE TIOHATTS BiJl HOHATTA KOHKYPEHTHA CHTYAIlis HA PUHKY. 1IOro KOHIENIis KOHKYpEeHT-
Hoi nepeBaru kpainu («pom6 M. Iloprepa») Ta KOHLEMIIS 1’ ATH CUJI KOHKYPEHIIii, K1 BU3HA-
YaroTh MOTEHIiaJl pEHTa0eIbHOCTI raly3i, € OCHOBOIIOJOKHUMH KOHLEMIISIMHU, SIKI BU3HAYAIOTh
NpUBAOIUBICTh PUHKY 1 HAOYJIM MOUIMPEHHS Y €KOHOMIYHIM JiTeparypi. BaxiuBum y nanomy
M1AXO0/11 10 pO3MIIs Ay NPUBAOIMBOCTI PUHKY € T€, IO BiH aKIIEHTYE YBary Ha Cepe0BHILI KpaiHH
Ta B3a€MOJIi HOro 13 cepeloBUIAMHU 1HIIMX KpaiH, sKe 3[jaTHe MOCHIIIOBATU Ta (opMyBaTH
YMOBH JUIS CIIPUATIMBOI AiSJIBHOCTI 1IHO3EMHUX IMIIPUEMCTB Ha PUHKY JaHO1 Kpainu [6, c. 21-
23].

OTxe, iICHYIOUI MOIVISIAM 1 MIJXOAU 100 BU3HAYCHHS MOHSATTS «IPUBAOIMBOCTI Mi’KHA-
POAHMX TOBAPHHUX PUHKIB» B CY4aCHUX YMOBaX PO3BUTKY PUHKIB TPAKTYIOTh HPUBAOIUBICT
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PHUHKY SIK MOJKJIMBOCTI, SIKi ICHYIOTh Ha HBOMY Ta $IKi, 3 MO3UIII{ OpraHi3aliii, MOXXyTb CTBOPIO-
BaTH CHPUATIUBI YMOBH JUIsl PO3BUTKY ii Oi3HeECY.

BucHOBKM Ta MEepCHEeKTUBU MOJANBIINX JOCiKeHb. [IpoBeaeHnit aHalli3 HAYyKOBUX PO3-
POOOK BUSBIISIE CYTHICTh MPUBAOINBOCTI MDKHAPOIHUX TOBAPHUX PUHKIB, SIK IEBHUI KOMILIEKC
CUTYyalIHHUX XapaKTEPUCTHUK (IOTOYHOTO CTaHy PUHKY, TEHIEHII HOro po3BUTKY, KOHKYPEHT-
HOTO CepeIOBHIIA Ta MOKYIIIIB) PUHKY, 10 COPUATINBUM YMHOM BIUIMBAIOTh HA KOMIIAHIIO B
nanuit MoMeHT. Ilpote, BMB acuMeTpii iHpoOpMallii Ha PUHKY € HOro MPUXOBAHOIO XapakKTe-
PHUCTHKOIO, MOXKE CIIPOBOKYBATH HerependauyBaHi MOAI1, HACTIAKAMHU SIKUX MOXKE CTaTH Kpax
PpUHKY. PUHOK HE MOYKHA IOBHICTIO OUMCTUTH BiJl acuMeTpu4HO] iH(popmanii. OgHak, ii BILIUBU
MOYKHa MIHIMI3yBaTH LUIIXOM PUHKOBHX CUTHAJIIB Ta MOPAJIbHOTO HAaBaHTAXKEHHs Ha BUPOO-
HuKa. ToMy HEOOXiTHO PO3IVISIHYTH MUTaHHS BUOOPY 3apyO0i’KHOTO PUHKY 3 BpaxXyBaHHSIM acH-
MeTpii iHpopmarii.

[Toganpi JoCHiIKeHHs TEHACHLINA PO3BUTKY TOBAPHUX PHUHKIB B YMOBAaX acCUMETpii iH-
(dopmallii mossirae y KiUIbKICHIHM Ta SKICH1HM OLIHII HACJIIJIKIB TAKOTO BILIMBY Ha BUOip HAaHOLIbII
IPUBAOIUBOrO 3apyOiKHOTO PUHKY y HOBIM MapajurMi IMIHHOCTEH 1HPOPMaLIfHOTO CyCHib-
CTBA.
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