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XEJXK-®OHIU — AIBTEPHATUBHA ®OPMA THBECTYBAHHS KAIIITAJTY

AHoTanisg. CtaTTs NpUCBAYEHA PO3IIISY EKOHOMIYHOT IPUPOIU allbTEPHATUBHUX (POpM
IHBECTYBAaHHS KaliTany — XeIK-(OHAIB. AKIIEHT 3p00JI€HO Ha y3araJlbHEHHI PI3HUX MIIXOJIB
o0 BU3HAueHHs Xemk-(ponay. [lpuaineHo yBary po3risily CTPYKTypu XemDk-(oHay,
XapaKTEPHUCTHI[l HOTO TAPTHEPIB Ta PO3MOIUTY JOXOIIB.
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Annotation. The article is devoted consideration of economic nature of alternative forms
of investing of capital — hedge funds. An accent is done on generalization of different approaches
in relation to determination of hedge fund. Attention of consideration of structure of hedge fund
1s spared, to description of his partners and division of profits.
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Beryn. Ha 3axigHux puHKax cepesl 1HBECTOPIB, 110 MarOTh 3HA4YHI CTAaTKH, CbOTOJIHI
JOCUTh TOMYJISPHUMH € XeIK-(oHAU. IcTopis po3BUTKY LbOro BUIY (OHIIB € OaraTtoro Ha
MPUKIAIU X PO3KBITY 1 3aHENaay, 3aJIEKHO Bl IOTOYHOI'O CTaHY CBITOBOI'O PUHKY I[IHHMX Ia-
nepiB. | xoya movarkoBo xemk-honau Oynu HallIeHl Ha Te, 00 3a0e3neuyBaTu CBOIM BKJIA-
HUKaM HAJPUHKOBY HOPMY JOXIAHOCTI, MpoTe Taki (OHIM, HABITh 13 JOCHTH arpeCUBHUMH
CTpaTerisiMi 1HBECTYBaHHS, HE 3aBXJM NPUHOCITH OUIBLIMI [OOXOJ, HDK IMPOCTa CTpaTeris
“Kymy# 1 yTpumyii”.

SIK110 nmopiBHIOBATH 1HIYCTPIO XeIK-(OH/IB 3 EKOHOMIKOIO OpeMOi KpaiHu, a BETUYUHY
aKkTUBIB MiJ iX ynpaiaiHHAM — 3 BBII, To exoHOMIYHA MOTYXHICTh L€l “KpaiHu~ BUSIBUTHCS
TPOXH MEHIIOW, HDK B Itamii, ame Outbmoro, HbK B Icmanii. Ockinbku (GOHAM AKTHUBHO
BHKOPHUCTOBYIOTh CTpaTerii, MOB’s13aH1 3 CYTTEBUM 3aMO3UYEHHSM KOIITIB a00 KPEAUTHUM ILjIe-
4yeM, Kl JO03BOJISIIOTH 30UIbIIYBATH €KOHOMIYHMM MOTEHLIa] KOIUTIB MiA iX YIPaBIiHHAM Yy
JIECSITKU pa3iB, TO CWJIa BIUIUBY XeIK-(OHJIB LIJIKOM MOPIBHIOBaHA (SKIIO HE IMEPEBUILYE) 3
po3mipom exkoHoMiku CIIA 3 BBII B 13 TpiH. nonapis.

3 yciX pO3MOBCIOUKEHHX Y CYYaCHOMY CBITI OO0’€KTIB I1HBECTYBAHHS XeK-(poHIu
HaliMeHII BitoMi iHBecTopaMm. OlHaK OCTaHHIM 4acoM iXHsI IHAYCTpis OYpXJIMBO PO3BUBAETHCS.

3a OI[IHKaMHu CIELIaNiCTiB, Maike IOJOBHHAa OOCATY TOPriB Ha MPOBIIHUX OlpiKax
ceity — NYSE 1 LSE — npunanae va xemk-donau. 3rigao 3 ominkow Greenwich Associates, i
(1HAHCOBI IHCTUTYTH KOHTPOJIIOIOTh, Hanpukiaa, 45% o0csary TopriB oOiiraiisiMy puHKIB, 110
po3BuBalOTHCS, 47% — cyMHIBHUX O0priB, 55% o00cAry TopriB KpeIUTHUMU JEpUBATUBAMU —
YaCTUHU (PIHAHCOBMX PHHKIB, IIO CTPIMKO PO3BUBAIOTHCA, TEX NpUIAJa€ HAa XeK-(HOHIU.
TakuM 4yMHOM, BIUIMB LI€T IHAYCTPil HA (PIHAHCOB1 PUHKU HAO0YB HACTUILKM BaroMoro 3HaYeHHS,
10 OCTaHHI HE B 3M031 €()eKTUBHO (DYHKIIOHYBaTH O€3 MepIIHX.

3a manumu HedgeFund.net, akTuBM mig ymnpaBiiHHAM XeIK-(QOHAIB y LUIOMY CBITI
CKJIa/alTh 2,6 TpJIH. J0JapiB, a MPUIUIMB HOBHUX KOIUTIB 3a KBapTai — 51,5 mupz. nonapis.
3aranbpHa KUIbKICTh (POHMIB y CBITI — 7-9 Tucs4, npulan3Ho 9% 3 HUX IOPIYHO 3aKpUBA€ CBIl
o613Hec. Hotupucra xemx-(hoHAIB — 11e MErayTBOPEHHS 3 KarlitaioM Oulblie 1 MipA. fonapis, sKi
KOHTpOot0I0Th 80% ycix akTUBIB iHIYyCTpii [1].

OTxe, aKTyaJbHICTh JQHOTO TNMTaHHA € O€3CyMHIBHOIO 1 moTpedye Traubioro
JOCIIPKEHHS.

IlocranoBka 3aBaanHs. OOroBOpeHHs MHUTAHHA NP0 XeIXK-POHIU, IX MPOTOTHUIHU Ta
aHaAJIOTW B €KOHOMIUHIN JIiTepaTypi NPOBOAUTHCA B)KE JAABHO, Ta JI0C1 HE COPMOBAHO €JMHOTO
MOTJISAY II0JI0 CYTHOCTI IbOTO €KOHOMIUHOTO sBUIIa. Cepell aBTOPIB, sIKI BUBYAIOTh CTBOPEHHS,
PO3BUTOK Ta CTpaTerii ynpapiiHHS XeIK-(HOHAaMHU, 31€0UIbIIOr0 3yCTPIYatOThCs MPAKTUKHU, K1
0e3nocepeIHbO MOB’sI3aH1 3 UM SBHILEM IHBECTULINHOT chepu. 3okpema, MpodiieMi pO3BUTKY
TakuxX 00’€KTIB IHBECTYBaHHS, SIK XeK-POHIM, TpUCBsUeH] mpani Anbdpena Bincnoy Ixonca,
JIxopmxa Copoca, xymiana Pobeprcona, xeitmca Heitna, ®inina Pimapa, Crisena Koena,



H.Py6bmosa, B.KotukoBa, A.YexnoBa, A.KoOunsucekoro, M.YekymaeBa, €.XBocTukKa,
H.Ackepzane, H.3anepeii, JI.bapanoscekoro, O.Momenens, [.€npanka, €.J][yoorpusa ta iH. Ha
XKajb, KaTeropis “xemk-QoHan” MOKH M0 HE MPEJCTaBJs€ 3HAYHOTO HAYKOBOTO IHTEPECY s
BITYM3HSHUX BUE€HUX. ToMy il moJie 11sl TOCIIPKEHb € JOBOJI1 LIUPOKHM.

Po3kpuru 3micT kareropii “xemxk-¢poHAW” Ta OLIHUTH, HACKUIBKU NEPCIEKTUBHUM € iX
MPUXIJ HA pUHKU KpaiH, 1[0 PO3BUBAIOTHCS, a TAKOK B YKpaiHy € MeTOI JTaHOI CTaTTI.

PesyabraTn. 3aCHOBHUKOM raity3i XeIX-(QOH/IIB € aMEpUKAHChKHI >KYpHAJIICT 1 COIIO-
aor Anbdpen Bincnoy JxoHc, sxkuil HanpukiHii 40-x pokiB XX cCT. 3alliKaBUBCS MPOLECOM
IHBECTYBaHHsI, po3poOuB Ta OIy0JIiKyBaB BJIACHY TEOPIkO, 110 3roJ0M JicTana Ha3By “Kmacuuna
MOJIeNIb JOBIUX 1 KOPOTKUX OIlepaliii Ha pUHKY akuii” 1 Oyjia MOK/IaJeHa B OCHOBY CTBOPEHHS
nepmux xemk-pouaiB. MoxHa ckazatu, mo JKoHC Juiie y3aralbHUB TEOpito, 1110 ICHYBajla B
MICJISIBOEHHIA AMeEpHIll, 3alpOBaUBIIN MIPAKTUKY BEAECHHS CIEKYISTUBHUX yroA. [Ipore homy
BJIAJIOCS JIOBECTH, L0 3aCTOCYBAHHS CTpATEriil 3 KOPOTKUMU MPOJaXKaMu 1 JOBTUMH KYIIBISIMU
JorioMara€  MeHe/KepaM  IHBECTHIIMHMX  HOpTdeniB  MPOTHCTOSTH  CUCTEMATUYHOMY
(PMHKOBOMY) PU3HKY.

JIXKOHC CTBEp/DKYBaB, IO PU3UK OYAb-SIKOTO MOPTQEs MOXHA 3HU3UTH, 3IHCHIOIOYU
KOPOTKI IIPOJakli YaCTMHM LIHHUX NanepiB 3 OJHOYACHOIO KYIIBJIEIO IHIIMX LIHHUX Marepis.
Menemxepy noptdens nmotpioHo Oyno BHU3HAYMTH, IIHA SKUX MarnepiB Oyne 3HWKYBATUCH, 1
BiIAaTu ix y 60pr (KopoTka MO3ullif), a Ti, K1 3pOCTaTUMYTh, — KyIUTH (J10Bra no3uuis). [lpu
0amaHCyBaHHI MK KOPOTKMUMH 1 TOBIMMH MO3ULISIMU JUIsI KEPYIOUOT0 MOPTQesneM BaXKIUBO HE
T€, SIK CaM€ PyXalThCs OCHOBHI (POHAOBI 1HJIEKCH, a T€, fKI Marnepu I KOPOTKHUX 1 JTOBTHUX
no3uLiil 0yno BifgibpaHo.

Mopnens JI)koHca craja HOMYJNSPHOIO MiciAs TOTO, AK BiH cam y 1948 p. Bupimwus
BUNPOOYBAaTH BJACHY CTPATEril0 Ha aMEpUKAHCbKOMY PUHKY akuiid. IIpoTsrom oaHoro poxy
BapTICTh Horo noprdens 3pocna y 2,5 paza — 13 40 tuc. 1o 100 tuc. gon. CILIA. 3 meToro 3011b-
LIEHHS PIBHS PEHTa0ENbHOCTI 1HBECTULIN J[XKOHC TaKOX BHUKOPHUCTOBYBAB IO3MKOBI KOIITH. Y
1952 p. BiH BUpILIMB BUNTH HA PUHOK SK NpodeciiiHuil ydacHMK, TOOTO 3ampoNOHYyBaB
IHBECTOpaM BKJIaZaTU KOWTH y copMoBaHuil HUM (oHA. BBakaeTnbcs, 110 caMe TOTO pOKy He
Juiie 3’sIBUBCA Mepunii xepk-hoHn, a i Brepie Oysa 3anpoBajkKeHa NMPaKkTUKa OIIaTH MOCITyT
MeHepKepiB (JOHAY Ha OCHOBI JOXITHOCT1 (POHAY JUIsl IHBECTOPIB.

Bunukae HeOOXiIHICTh YCBITOMHTH, SIKa K €KOHOMIYHA IpUpoja “XemxK-(PpoHAIB” 1 AKUI
MOHATIMHUN anapar Hacmpas/i MOke OyTH BUKOPUCTAHUMN Ui HOTO BU3HAUYCHHS.

VY perynsTopHiil IpakTHIll PI3HUX KpaiH J0CI ICHYIOTh CYNEpEeUYKHU 1100 TOTO, 110 SIBJISE
coboro xemk-poun. I, sk 3a3Buyail OyBa€ 3 MaJIOBIIOMHUMH KaTETOPISIMH, HEMA€ €IUHOTO
X0y 1010 BUSHAYEHHS KaTeropii “xemx-houa’ . Pozenanemo HatlOinibu nowupeHi 3 Hux.

1. Ilepunii 6a3yeThCs HAa TIAYMayHO-TEPMIHOJIOTIYHOMY IIXO/1 10 BU3HAYEHHS Ae]iHiuil
“xemK’.

Ha3zBa “xemxeBuit” moxomuTh Bim aHriiiicekoro hedge, mo o3Hauae ‘“‘cTpaxoBKa,
rapaiTisi”. Y CBOEMY KIaCUYHOMY PO3YMIHHI X€JKYBaHHS MIpe/ICTaBisie o000 CrociO 3HUKEH-
HS PU3MKIB MOPTQeNns LIHHUX MarnepiB 3a paxyHOK BKJIIOUYEHHS B HBOTO AKTUBY, JOXIIHICTh
SKOTO Ma€ 3BOPOTHUH (HEraTMBHMM) KoedilieHT Kopemnsuii 3 pewmrToro noprdens. Tobdro
HECHPUSTIMBA 3MiHA IIHU XEKOBAHUX aKTHUBIB MNOPT(ENas KOMIIEHCYETHCS BIAIOBIIHOIO
3MIHOI0 XapaKTEpPUCTUK XE€IKOBOTO IHCTpYMEHTYy. BukoHaHHS 1iif HAa PUHKY, SIKI MiANANAI0Th
M1 TOHSTTS X€/UKYBaHHS, € 10JJaTKOBUM €JIEMEHTOM YIIPABIIIHHSA aKTUBaMU, 000B’I3KOBUM JJIs1
BCIX ()IHAHCOBHX IHCTUTYTIB Y Cy4aCHUX YMOBAaX PHUHKY.

AHANOrI4YHO y IpaKTHlll (1HAHCOBOTO MEHEIKMEHTY Mi MOHATTAM “hedge” po3yMmitoThb-
csl Jlii, CIpsIMOBAaH1 Ha MOKPUTTS LIIHOBUX, KPEAUTHUX, BAIFOTOOOMIHHUX PU3HKIB. AGO 3TiHO 3
BU3HAUEHHSAM, I[IOJIAHUM Yy TEpPMIHOJIOTIYHOMY CJIOBHHMKY, hedge (xemx) — cneuudiune
KamiTaJIOBKJIQICHHSI, 3/IIHCHEHE, 00 3MEHIIUTH PU3UK I[IHOBUX PYXIB, HAMPUKIAA, B OMIIIOHH
ab0 mponaxi Ha TepMiH 0e3 MOKpHUTTS [2]. 3BiACH HEPIAKO POOUTHCS BHCHOBOK, IO poOOTa
XeJK-(pOH/IIB OB’ s13aHa camMe 3 IpOoLeypaMH CTpaXyBaHHS pPU3UKIB. Ajle TaKUil MOTJIsA Ha CYTh



XeIK-(pOH/IB BKpall janexkuil BiJ 1CTUHU. TakuM YUHOM, XeIKeBl (OHIM CIIOYATKY
MIPEJICTaBIIsUIA COO0I0 OpraHizallii, siki BAKOPUCTOBYIOTh CTpATerii 3HMXKEHHSI pU3UKIB BKJIAJICHb.

2. Hdpyruii migxig 6a3yeTbecst HA pO3yMIHHI XeK-(OHAIB K IHBECTUIIMHUX MapTHEPCTB.

3a BuzHauyeHHsM J[.bapaHoBcbkoro, xemx GoHa — 1e GoH, 10 BUKOPUCTOBYE arpecuBHI1
cTpaTerii, fIKi € HEMOXXJMBUMHU Yy BIAKPUTHX (OHIaX, BKIIOYAIOUM MPOJaXi HAa TepMiH Oe3
MOKPUTTS, JIIBEPUIK, TOPTiBENbHI IPOTpaMu, cBonM, apoirpax 1 noxiani; B CILLIA xemx-ponnu
MOXYTb Matu MakcumMyMm 100 iHBecTOpiB, MiHIMaJbHE KalITaJOBKIAJACHHS SKHUX IE€PEBAXKHO
BapitoeThesl Bin 1 MiH. JosiapiB. Xoua BXKe 3apa3 MOXHa 3HaWTHU BXigHMH mopir y 10 Ttuc.
noJapis [3].

B amepukanchbkoMy po3yMiHHI XeIXK-(OHJ IpeJICTaBisie cO000, K MPaBUIIO, PUBATHE
IHBECTHUIIIITHE TIAPTHEPCTBO, SKE BKJIAJA€ KOIITA TOJOBHUM YWHOM Y PHHKOBI mamepu ado
noxinHi ¢iHaHCOB1 IHCTpyMeHTH. OMHAK AedKi 3 GOHAIB HE 0OMEXYIOTh CBOIO MISUTHHICTH IIMM
HampsIMOM, a MPAIIOIOTh TAKOXK 1 HA IHIIMX PUHKAX, HANpPUKIIAJ, TOBApHUX. 3arajioM CErMEHT
PUHKY, HAaBKOJO SKOTO CKOHIIGHTPOBaHI IHTEpecH LMX (PIHAHCOBUX IHCTUTYTIB, LLIKOM
BH3HAYAETHCS IUISIMU, SIKI BOHHU MEPECTiAYIOTh [4].

3a BU3HAYEHHSM cHeuiaiticTiB MDKHApOoJHOTO BallOTHOro (oHay, Xemx-GpoHaAu —
eKJIEKTUYH1 1HBECTULINHI TyJd, OpraHi3oBaHl y (opmi mpuBaTHHUX nHapTtHepcTB. Bonu, sk
MPaBUJIIO, 3aPEECTPOBaH] B OPIIOPHUX 30HAX 3 IULIIO MIHIMI3aIlil ONOAATKYBaHHS 1 IEPKABHOTO
perymoBaHHs. XeMK-QOHIM HE MAIOTh XOPCTKUX OOMEXEHb B IHBECTHIIHUX CTpaTeriix i
3aCTOCOBYIOTh III CTparerii 10 OyAb-KMX EKOHOMIUYHUX 1 (piHAHCOBHX OO’€KTIB 3 METOIO
OTPUMaHHS MaKCHUMAaJIbHO MOJKJIMBOI aOCOIIOTHOI JOXOJHOCTI HE3aJIeXKHO Bl ICHYIOUHX
PUHKOBHUX YMOB.

3rimno 3 manumu HedgeFund.net, B odmopamnx 30Hax 3apeectpoBaHo 55% BCIX Xe€K-
dounis. [Tpu mpomy 54% menemxepiB 3naxonarbes B CIIA, 23% — B €Bpocorosi 1 Tutbku 14% —
B camux oQuiopHux 30Hax. [Iponucky B oduiopax miJ ynpaBiiHHIM XeIxK-QOHJIB MatoTh 64%
BCIX Karritaimis [5].

@®iHaHCOBUM KOHCYJIBTAHT, €KCHEepT 3 MDKHapoAHuX (iHaHcoBux puHkiB H. Py6uos
BHU3HAYa€ XeK-POHIU SIK (POHIM KOJIEKTUBHUX IHBECTHIIIN 3 BEIMKUM HAOOPOM IHCTPYMEHTIB 1
CTpaTerii, kUil 03BOJIAE€ IM OTPUMYBATH MPUOYTOK HABITh B NEPIOAM CHAIB 1 cTarHauii Ha
CBITOBUX (PIHAHCOBMX pUHKaX. 3a OCTaHH1 15 pOKIB CyKyIH1 aKTHBH il YIPABIIHHAM X€IDK-
dhonmaiB 3pociu O6uIbIn HIK Y 20 pa3iB [6].

Orxe, xemk-(poHA € cydyacHUM (PIHAHCOBHM IHCTPYMEHTOM, SIKHUHA HaJla€e THYYKOCTI
IHBECTHI[1SIM, HEJJOCTYITHUM MailoBUM (oHJaM. Y 3arajibHHUX pUcax XeIK-(OH]I MOXHA ONHCATU
K IHBECTHLIIMHMH IyJ, c)OPMOBAaHUMN 3a PAXyHOK IpOLIEH MPUBATHUX OCI0 1 IHCTUTYLIHHUX
IHBECTOpIB, SKUI YHpPaBIA€TbCS MPOPECIHHUMHU MEHEIKepaMH, BUKOPHCTOBYE LIOHAMIIKpILE
KOJIO IHCTPYMEHTIB, IOYMHAIOUM Bl oOJirauii 1 3akiHYylOUd HaMpU3MKOBAHIIIUMU
BKJIAJICHHSIMH (SIK, HApUKIIaJ, KymiBias GyrOonapHOro Kiyly), 1 3HaXoaAuTbes B oduiopax ado
FOPUCAUKINISIX 3 HU3bKUMH 0/IaTKaMHU.

VY cydyacHUX moOrisiax Ha XeK-(OHIM yBara akIeHTYeTbCcs Ha 00’€lHAaHHI 3HAYHUX
KOLITIB 3 METOI0 OTPUMAaHHS HIBUAKOIO NMPUOYTKY Ta HU3BKOTO PIBHS 3aperyibOBaHOCTI iX
TISIIBHOCTI.

“CporogHi TepMiH “xeJkeBUN (HOHA~ 3aCTOCOBYETHCS TaK LUIMPOKO, IO B 1I€ MOHATTA
BKJIIOUEHUH BEJIbMHU IIMPOKUM crnekTp AisuibHOCTI. Hamr xemxeBuit (oHA i€ cKopille sK
JOCBIIYEHUI TNpPUBATHUN IHBECTOp, HDK SK OpraHizauis, L0 YIOpaBise 3aco0aMy IHIIMX
JOAe”, — roBOpUTH HaWBiIOMIIMNA XxemkeBudl Menemxkep Jlxopmx Copoc y cBOill KHH3I
“Bunepemxatoun yac”. Jxopmx Copoc cTaB MUIbSpAEpOM, YIPABISIOUN XeIKEBUM (POHIOM
Quantum. 3 1969 p. 1 1o uporo aHs cepeaHbOpiuHa MPUOYTKOBICTH (poHmy cknama 30%, a
BKJIajicHa Ha camMoMy mouaTky $1 tuc. meperBopuiacs Ha $5 MIH.

“YaknyHoM” xemk-(oHAIB BBaXaroTh Takok amepukanus CrieHa Koena, sikuii y 1992
p. BiakpuB xemx-boua SAC Capital Advisors, BknaBmu Tyau 20 MIIH. JOJI. BJIaCHUX KOIITIB. Y
TOW 4Yac HAYCTpisi XemK-(QoHIIB Oyna 1me BIIHOCHO HEBENHWKa, a “Omvaunii” puHOK 1990-x
TUIBKM po3irpiBaBcsi. bararbox 30eHTeXMjIa BHCOKa OIUIaTa IOCHYr, SIKy BiH BHUMaraB Bij



IHBECTOpIB, TOMY HOBHH (DOHA 3yMIB 3amyduTd Juie 13 MIIH. 10J1. y CTOPOHHIX 1HBECTOPIB.
Jlecstok TpelaepiB 1 NOpT(ETbHUX MEHEIXKEpIB, SKI PO3MICTHINCA B MaJeHbKOMY OQici Ha
Youn-Crpirt, 3a piK MOJBOUIN aKTUBU KOMMaHIi 1 3apoOuiu 6smsbko 17,5% pranux. o 1995 p.
aktuBu SAC Bupociau B dotupu pasu. Koen mepenic mrtab-kBaptupy B Cremdopa 1 moyas
BigkpuBaTtu ¢unii. BiH po3poOuB creniaibHy KOMIT'IOTEPHY HporpaMmy, L0 J03BoJisijia
B1JICJTIZIKOBYBATH HEIOOIIHEH] UM MEPEOIIHEH1 PUHKOM aKIIii [7].

Ha nymky [.€npHuka, xemk-pona — 1e HBeCTULIAHUN (OHA, 10 BUIbHUI BUOUpaTH
CBOIO IHBECTHUIIIHHY CTPATETIIO, SIKA JKOPCTKO HE PETYNIOEThCS JEpKABHUMU OpraHaMu i, SIK Ip-
aBWJIO, IIparHe J10 oJIepXKaHHs JA0XO0/Y, HE3aIEeKHOTO B/l HAIIPSIMKY pyXy pUHKY [8].

Takwuit mormsia Ha xemx-douan miarpumye H.3anepeii. Bona 3a3navae, mo xemx-hoHau
BIIPI3HAIOTbCA B 3BUYAWHUX I1HBECT(QOHJIB TUM, IO HE 3000B’sI3aH1 J10JEPKYBATUCH
IHBeCTUII1IHOT neknaparii (To0To nuBepcudikyBaTu nopTdesnasb BKIAACHb) 1 MOKYTh IHBECTYBAaTH
rpolll BKJIAJHUKIB y 110 3aBrojgHo. OJHaK MOpir BXOJKEHHS B XeIK-(oHA HabaraTo BUIIMIM,
HDK B iHBecTUIIMHUN doHa. Hampukinan, nio6 ctatu ydacaukoM douay Xoddmana, HEOOX1THO
BuKiacTu Bipasy $ 250 tuc. [9].

I'onosa narnsnoBoi paau IlpaBekc-banky Crenan YepHiBeubkuil BBaxae: “YKpaiHCBKI
KOMITIaHIi CTHKAalOThCA 3 XeIK-(pOHJaMH B OCHOBHOMY IpH oOprasizauii (oHIyBaHHS Ha
30BHIIIHHOMY PUHKY a00 TpH PO3MIIIEHH] JIOKAIHHUX 00JIIraIlii, Ko naHi (GOHIU 3aX0/IATh B
VYkpainy 3 rpuBsero. Lo crocyeTscs opranizaiii B YkpaiHi MICIIEBUX XeK-(DOHIIB, TO OUIBII
HMOBIPHUH CLIEHapii, MpU AKOMY YKpaiHChKHI pUHOK M1JI€ JOPOTOI0 CTBOPEHHS MPECTABHUIITB
MX 1HO3eMHUX (POH[IIB, 110 MAIOTh B YIIPaBIIIHHI Bennde3H1 Kanitanu” [10].

Ha nymky ctparera IK “Tpiiika. Jlianor. Ykpaina” Makcuma byrpis, “ans xemk-donais
YKpaIHCHbKUI PUHOK 1€ HEJOCTAaTHbO JIKBITHUI, OCKUIbKH UM (hoHIaM NOTPIOHO MPOBOAUTH
omeparlii Ha PUHKY OMEPAaTUBHO M y JOCHUTHh BEIUKHX OOcsArax. Y TOH e Jac 1HO3EMHI XeJDK-
(oH/IM aKTUBHO IHBECTYIOTh B YKPAiHCBKI aKIIil IK BUCOKONPHOYTKOBI pu3ukoBaHi aktuBu’ [10].
Xoya 3aKOpAOHHI XeHK-QOHAM 1 TpaHCHAIIOHATBHI KOPMOpaIlii moyaad BUAUIATH JIMITH Ha
BKJIQJICHHS B YKpaiHChK1 akTUBH Jinuie HanpukiHii 2005 poky [11].

3a BHU3HAUeHHsAM crenianicTiB €Bpomneiicbkoro LlenTpansHoro banky (€L1b), xemx-
(dboHIU € TPYNOIO 3 JEKLIBKOX 1HBECTOPIB, AKi € aKTUBHUMHU I'PaBLSMU Ha PUHKY, IPOTE, HA BiJ-
MIHY BiJ nailoBuX (OH[IB, BOHU OPIEHTOBAHI T'OJOBHMM YHWHOM Ha OTPUMAaHHS IIBUAKOIO
npuOyTKy. He BUKIIIOUEHO, IO BENWKI KPU3H, 30KpeMa MOJKJIMBA BCECBITHS €MifeMis MTallu-
HOTO TpHILY, 3/1aTHI BUKJIMKATH KpaX YMCICHHHUX IHBECTHIIMHMX Xek-(oHAaiB. 3apa3 €lIb, a
TakoX IeHTpanbHi 6anku Himeuunnu 1 @paniii HamararoTbes JOOUTUCS CTBOPEHHS CHeLIalbHOL
MDKHApOAHOI CHCTEMH KOHTPOJIO 3a pPo00TOH XemxK-(OHIIB, BKIIOYAIOYM HAJAAHHSI iM
cnemnianbHux pertunris. [Ipore CIIA 1 BenmukoOpuTaHis BBaXarTh, IO XeIK-(HOHIU JOCTAT-
HBOIO MIPOIO PETYIIOIOTHCS caMUM pUHKOM. Lle He nuBHO, amxke, Ha nymMKy wieHiB €L1b, ogaum
3 OCHOBHUX PHU3HKIB Ul CBITOBOrO (JIHAHCOBOI'O PUHKY € OIOJKETHA IMOJIITUKA JESIKHX KpaiH.
30KpemMa, OCHOBHUM JDKEPENIOM JUCOATaHCIB € JyXKe BEJIUKI 0OCSITH 30BHINIHIX 3aM03WYEHb B
CLIA mpu ayxe BUCOKHX PIBHSIX 3a0LIa/KEHb B IHIIMX KpaiHax CBITY, HaNpukiaa, B A3ii 1 B
KpaiHax-BUpoOHUKax HadTH [12].

Crpykrypa xeax-GpoHaiB. Y xemxk-(oHAl ICHYIOTh JBa BUAM NapTHEPIB: 3arajabHUi
(ronoBuuit) IlaptHep 1 O6mexenuii [laptHep. 3aranbuuii [lapTHep — 1€ 3aCHOBHUK X€IXK-
¢donny. Bin 3aiimaeTbes onepaTuBHOO JisbHICTIO poHAy. O6mexeHi [lapTHepu OepyTh ydacThb
CBOIM KalliTajloM, ajie He OepyTb y4yacTi B TOPriBJi 1 IIOJAEHHIM AisuibHOCTI ¢oHay. Tumosa
dopma opranizanii 3arampHoro Ilaptaepa — TOB (LLC — Limited Liability Company —
KOMITaHisl 3 0OMEKEHOIO BINOBINAIBHICTIO), IPU ILOMY BiH HEOOMEKEHO BIINOBIAANbHUN B
naptHepcTBl. OOMexenuil IlapTHep iHBeCTHLIHHOrO MapTHEPCTBA BIANOBIJAIBHUNA TUIBKU B
MeXax CBOiX 1HBECTHULIM B IaPTHEPCTBI.

3a BCl BUAM MOCIHYT, 5Kl Hajgae 3aranpHuil [lapTHep, BIH OTpUMYyE CTUMYIIIOIOUY IUIATY,
BHU3HAUEHY MMAPTHEPCHKOIO Yro010. 3a3BU4ail BoHa ckiajae npubnusHo 20% vucroro npulOyTky
naptHepcTBa. KpiM TOTO, NMpU3HAYAETHCA 1€ W aAMIHICTpaTHBHA IUIaTa, PO3MIp SAKOi, 5K
npaBmio, ckiagae 2-3% BeIMYMHU YUCTUX aKTUBIB. Pe3ynbTaT IiUIBHOCTI XeK-(POHITY



pPO3MOAUIAETECS MDK yciMa MMapTHEpaMu MPOMOPIIHHO iX maioBid ywacTi. Bci B3aemMuHmN
[lapTHepiB neTanbHO BHM3HAYAIOTHCS y NApPTHEPCHKIA yroji, sika € HaWOUIbII Ba)KJIMBOIO
YaCTUHOIO Oy/Ib-SKOTO XeHK-POHTY.

OckulbKH X€DK-(DOHJ] € TMPUBATHUM IHBECTHLIIMHMM NapTHEPCTBOM, aMEpUKAHCbKa
Kowmicis 3 minaux mamepiB 1 Oipxx (Securities and Exchange Commission, SEC) obmexye
KUIBKICTh 1HBECTOPIB, SIK1 MOXYTh YBIUTH 10 HbOTO, 10 99. [Ipu nipboMy moHaiimenie 65 3 HUX
MIOBUHHI MaTH cTaTtyc “akpenutoBaHux’. Craryc “akpeIuTOBAaHOrO” 1HBECTOpAa BH3HAYAETHCS
3a KpUTepieM 4MCTOi BApTOCTi Mai0BOro BHECKY, SAKMH Mae HEBHY ILUIAHKY. 1i piBeHb MOXe
OyTH ayXe BUCOKUM 1 CKiajgaTv BenuuuHy Big 250 tuc. 1o 1 muH. ponapiB. 3 ypaxyBaHHSIM
TOTO, 1O MOAIOHI IHBECTHIII] BIAHOCATHCS /0 PO3PSAAY PUBHKOBAHUX, TO ‘“‘aKpEeIUTOBAHOMY
1HBECTOPOBl HEOOXITHO TaKOX JOBECTH CBOE MPABO PO3MOPIIKATUCS TaKOK CYMOIO 0e3
30UTKYy s cimMeiiHoro Oropkery. [HImumMU crmoBaMu, naTh HEOOXiAH1 3aleBHEHHs, MO LEH
MUIBHOH HE € OCTaHHIM [4].

VY xemx-poHaax, 3apeecTpoBaHUX B OPIIOPHUX 30HAX, KUIbKICTh 1HBecTOopiB CIHIA, mo
HE € TpoMajisiHaMu, He oOMexeHa [1].

OcobiuBocTi pyHkuionyBaHus xemxk-pouaiB. Ogniero 3 ocoOauBoCcTeN XemK-(HOHIIB
€ Te, 110 X HE MOXYTh KOHTPOJIIOBATHU JIEP>KaBHI OpraHu, a OUIBIIICTh 13 HUX 3apEECTPOBAHO B
opmopuux ropucaukiiax (KaiimanoBi octpoBu, bepmynu, baramu, B Kpamomy BuUNaaKy
Ipmannis a6o JlrokcemOypr). 3 omHoro OOKy, 4epe3 BIACYTHICTh JIE€PKaBHOTO KOHTPOJIO
3HMKYETBCS ITPO30PICTh 1HBECTULIM 1 3aXUIIEHICTh IHBECTOpa B LUIOMY. 3 IHIIOIO —
3MEHILYIOThCSI BATPATH Ha BEICHHS 3BITHOCTI 1 pO3LIMPIOETHCS CBOOOAA Jii.

[lopaTtkoBuil pexuM XemK-(QOoHIY 3aleXHUTh BiJ HOro CTPYKTYpH 1 omepauiid, Kl BiH
MIPOBOJUTH. |HBECTOP MOBHHEH caM MoA0aTH Hpo Te, 00 PEXUM OMNOJATKOBYBAHHS HOTO
IHBECTHII1H 10 XeK-(hoHTYy OyB €(heKTUBHUM.

Haityacrime xemx-QoHIu HE MarOTh CHpaBH 3 JIpIOHMMHU IHBECTOpaMmH (JIyKe BHUCOKI
aAMIHICTpaTUBHI BUTpaTtH). Ta ¥ 3aKOHOJABCTBO OUIBIIOCTI KpaiH HE JOIMYCKa€ HE3HAYHHUX
IHBECTHUI[I B XeK-(poHau. BHHATKOM € 3aKOHOAABCTBO TakuX KpaiH, sk KaHama, ne mMokHa
BKJIACTHU /10 X€K-POHIY OJIM3bKO 2 THC. 10JI. SIK MpaBUiIo, XeHK-POHIU BCTAHOBIIOIOTh MiHI-
MaJbHUI PO3MIp 1IHBECTULIN — 1 MJIH. JI0JI., IO 3HAYHO 3BY)KY€ KOJIO 3alliKaBJIEHUX OCi0, OJTHAK
3a0e3neuye BULUH piBEHb 1H(HOPMOBAHOCTI IHBECTOPIB PO PUBHKH.

Jlyig Toro, mo0 3HU3UTH aIMIHICTPAaTUBHE HABAHTAXEHHS M YHUKHYTH IUIariaTy, Xemxk-
(oM 3a3BHuail He MyOIIKYIOTh CBOIX MO3UIIM 1 HE MOBIAOMIISIIOTH IHBECTOPAM PO CBOI yrojau
moaHs. TakuM 94MHOM, 1HBECTOP HE 3Ha€, YUM BiH BoJiofie. OCKUTBKH XeK-(POHIN HE HAAI0Th
JETaJIbHOT 3BITHOCTI KOHTPOJIIOIOYMM OpraHaM, TOMY CKJIaJHO HPOCTEKUTH, 110 K HacHpaB.i
BIIOYBa€eTbCs 3 IHBECTULIIMU. XO4Y, HAa MEpIIMM TNOIJIAJ, Taka HENpO30pICTh BUKIMKAE
HeraTuBHE Bpa)XCHHs, HAaCIpaB/l BOHA LIJIKOM oOrpyHToBaHa. [IpuiimaTu ii K JaHICTh YM HI —
CIpaBa IHBECTOPA.

Oxpemi npodeciiiHi IHBECTOPH, K1 MJUISITal0Th 1€P>KaBHOMY PETYJIIOBAHHIO, HAIPUKIIA]
MEHCIITH1 QOHIU, IHO/I1 OYIKYIOTh BiJl MEHEIKEPIB XeIK-(HOHAIB 0IEHHOTO PO3KPUTTSI MO3UIIIH,
JesIK1 3 HUX Ha 1€ MOTO/DKYIOThCSA. TeopeTHYHO MIoJeHHA iH(OpMaIlis T03BOJISE 1HBECTOpPaM
KOHTPOJIIOBAaTU PU3MK CBOIX moptdeniB. HacrpaBal >k HaBITh BOHU HE MOXYTh [TOBHOIO MIPOIO
BUKOPHUCTOBYBATH 110 IH(POpMAIIIIO.

€ me oxHa 0coONMBICTh XeK-(POHMIB, Ky OOOB’SI3KOBO CJiJ MaTH Ha YyBa3l IpH
IHBECTYBaHHI, — HU3bKa JIKB1IHICTh. AKII{ Xe1K-(OHAIB, K PABUIIO, HE KOTUPYIOTh, 1 IPOJATH
iX MOXHa TUIbKU CaMOMY XeK-(OHIy. 3 METOI0 3HI)KEHHS aJMIHICTPAaTUBHOTO HAaBaHTA)KEHHS
XeIK-(POHIM HE JO3BOJIAIOTH BWIyYaTH TIpolni moaHs. Pi3HI (oHAM BCTaHOBIIOIOTH CBOL
MpaBWJIa, OJHAK HaiyacTillle BOHU MPOCAThH MOBIJOMUTHU MPO BUIIyYeHHS KOWTIB 3a 15-30 HIB 1
MOTIM CTUIBKM % Yacy BUTPAyalOTh Ha MepepaxyBaHHs KOLITIB.

VY ounmbmocti ¢oHAIB mependayeHo mepion OnoxyBanHs inBecTuilid (lock-up period),
MPOTATOM SIKOTO 1HBECTOP HE MOXE 3a0partu CBOi rpomri ado MoXKe 3a0paTd iX, CIUIATUBIIN
mTpad, npu3HaAuYECHUHN A7 HOKPUTTS aJAMIHICTPAaTUBHUX BUTpAT.



[Ile oana 11iIKaBa 0COOIUBICTH: MICIS TOTO SIK POHA JAOCATAE IEBHOTO PO3MIPY, BIH MOXKE
OyTH 3aKpUTHUN AJI1 HOBUX 1HBecTHIIM. HaBiTh sIKIIIO BU AyKe XouyeTe BKJIACTU cBOi ocTaHHl 10
MJIH. J0J. Yy Takuil GoHJ, Tpolli He BI3bMYTh. AJlke MeHepKep (PoHIy po3yMie, 110 JIKBITHOCTI
PUHKY MOK€ HE BUCTAuMTH JUIsl peajii3alii Woro crparterii, SKIIO BiH ONEpyBaTUME 3aHaJTO
BEJIMKUMU 00CATaMH.

HaiirosoBuimumu y xemk-onai € meneaxep i crpareria. Haifuactime ycnix ato
IIpOoBaJl XeHK-(POHY 3alIe)KUTh B1I MEHEJDKEpa, A0 pedi, CepeJl HUX € TaKl BCECBITHBO B1IOMI, SIK
Jxopmx Copoc un Yoppen badder. Bubip meHemkepa nyxe BaXJIUBUM, SIKIIO 1HBECTYBAHHS
3aCHOBaHE Ha AKICHOMY MiAXO1 a00 Ha MOEIHAHHI SKICHOTO 1 KUIBKICHOTO MIAXOMIB. SIKIO X
(OoH/1 BUKOPHUCTOBYE TUIbKHM KUIBKICHI METOJUKH, TO OCHOBHA POJIb HAJIEKUTH HE MEHEKEPY, a
KOMaH/i, sKa 3aiMa€eThCsi pO3pOOKOI0 MOIETIEH.

Crparerii. Crparerii, 1110 BUKOPUCTOBYIOTbCS Xe€IK-(DOHAAMHU, € HAA3BUYANHO pI3HO-
MaHITHUMH.

KnacuuHoro ocHOBOIO 11si xemk-QoHay € poOoTa (OHIIB HAa BIAKPUTHUX IO3UIIISAX.
[Hmumu cnoBamu, xemK-()oOHT 117 CB1M MOYATKOBUHN MOPTQEITH OTPUMYE KPEAUT, TIOTIM HA CYMY
OTPUMAHOTO KpeauTy hopmye HOBUM nopTdens 1 Tak fani. | xoua Taka cxema € TUIIOBOIO, ITPOTE
BOHA HE € €IMHO MOXJIMBOIO. YacTe BUKOPUCTaHHS JeBepUKY ((PIHAHCOBOrO BaXKess) B XEIK-
¢dboHmax NpU3BOIUTH JO HEOOXITHOCT1 yTpuMaHHS B noptdeni GoHIIB nepUBATUBIB Ta 1HIIUX
IHCTPYMEHTIB, 1110 3HWXKYIOTh PU3UKU.

Jlymka mpo Te, o Xemk-(pOHAU CKIalaloThCid BUKIIOUHO 3 JIEPUBATUBIB, € XHUOHOIO 1
MOB’si3aHA 3 HA3BOI0 TAaKOro THUMY (OHIIB. Y PO3YMIHHI 3aXiIHUX KOMIAHIA 3 yHpaBIiHHS
aKTUBAMHU PI3KE€ 3pOCTaHHS TOTIBKM Yy CTPYKTYpl IHBECTHLIHHOIO (OHAY TaKOX € CBOIO POAY
xemxeM. CTBOpPEHHsSI X€DKYy — L€ CTBOPEHHs B MOPTQesi Takoi MPOTUBAaru, BapTICTh SKOi
3pocTaTUMe€ y BUIAAKY 3HMIKEHHS BapTOCTI 1HIIOT yacTMHM mnoptdens. Hanpuknaa, skino
noptdens HBECTULIITHOrO (HOHAY MOBHICTIO NOBTOPIOE CTPYKTYpy 1HAEKCY S&PS500, To kepy-
10ya KOMIIaH1sl MO>Ke BHECTU 10 (OH]Ty JepUBAaTUBH, 0a3010 JUIs SKUX BUcTynae iHaekc S&P500,
1 TAKMUM YMHOM LITYYHO PEry/lIOBaTH PIBEHb CUCTEMATHYHOTO pu3uKy. OCh YoMy JyMKa Ipo Te,
o BCl XeIX-QpOHIU € (QOHIAMHU 3 arpeCMBHOIO CIEKYJISITUBHOIO CTpaTeri€lo, He BiANOBLAAE
nivicaocTi [13].

Global macro. Taki ¢onaun He nNpuB’SA3aHI Hi1 10 NEBHOI KpaiHM, HI1 10 IHEBHOTO
¢inaHcoBoro iHcTpymeHTa. Konu meHemxkep 0auuTh rapHy MOXIIMBICTH JJI IHBECTHIII], BiH
poOuTh BIINOBIAHY cTaBKy. Lle Moxke OyTu cTaBka Ha JeBajibBalliio (pyHTa CTEpiiHTiB abo Ha
MaJiHHsA POCIMCHKOTO PUHKY akiii, abo Ha migBUIIEHHA MiHM Ha HadTty. HaiiBimomimum
npukiagom crpaterii Global macro € Quantum Fund, mo aconitoerscst 3 iM’sam [xopmaxa
Copoca.

Convertible arbitrage. KonBeptoBani oO:iramii moBOASATECSA Maike K oOiiraiii, KoJm
IliHa aKI[li JajeKa BiJ piBHS KOHBEPTAIlil, 1 Maiixe K akilii, KOJU I[iHa aKiiid HabmuxeHa abo
BHINA BiJ piBHSA KOHBepTallii. Taka moABIMHICTE CTBOPIOE TapHI MOKJIMBOCTI JJIsi TPOBEACHHS
apOITpa)KHUX OIepallii.

Equity long-short, Equity market neutral. /IBi naiinommupenimii crparerii, Bix 50 go 70%
XeK-(POH/IIB BUKOPUCTOBYIOTh caMe€ iX. Inmes mosisirae B TOMy, 00 KyNMUTH OJHI akmii i,
3aiHSABIIM “KOPOTKY~ TMO3UIlI0, Tpojaatd iHmii. He mae 3HadeHHs, 3pocTaTUME PHUHOK YH
cnagatume. BaxmmBo, mo0 mpumdaHi akifii 3pocTaiy MBUIIIE a00 Cajaid MOBUIbHINIE, HDK
MIPO/IaHi.

Pi3uunsg nossirae B Tomy, 1o long-short-Menemkep nmparayTuMe NiATPUMYBATH HYJIBOBY
CyMapHY TO3HIIII0: Ha Ky CYMY aKI[iid KyIJIEHO, Ha TaKy X CyMy ix Mae OyTu i nmpoaano. Market
neutral-MeHeKep MIKIYETHCS MPO Te, N[00 OeTa MOro cymMapHOi MO3HIII JOPIBHIOBAJIA HYIIIO.
HemnponopuiiiHo BHCOKa TOMYISPHICT LHMX CTpaTerii oOymMoBIEHA THM, IO OUIBIIICTH
MEHEKEPIB MOUYHMHAIOTH CBOIO Kap’ €py 3 TPAAULIIHOrO YIPaBIIiHHS aKTUBAMH, [0 30CEPEHKEHE
NepeBakHO Ha poOOTI 3 aKI[ISIMU 1 YaCTKOBO — 3 00OIIralisiMu.

Fixed income arbitrage. KopriopatusHi 1 nepxaBHi oOuiranii — OCHOBHUN IHCTPYMEHT
uux crpareriii. He3pakaroun Ha HU3bKY PU3MKOBAHICTh IHCTPYMEHTIB, CaMi CTpaTerii 3BM4aitHO



He Taki Oesmeyni. HaifuacTime ue BKazye Ha Te, 10 OJHY 3 oOmiramii KyIuieHO, a IHIIY
“KOpOTKO” MPOJAHO, 1I€ JI03BOJISIE€ I'PATH, HANPUKIIAJA, HA KOPIOPATUBHUX CIpeaax Yd Ha 3MiHI
KpUBOi NPUOYTKOBOCTI.

Emerging markets. [uBectuuii nux ¢poHaiB 3A1IICHIOIOTHCA B PUHKH, 1110 PO3BUBAIOTHCS 1
CIOJIy4eHl1 3 JI0JIaTKOBMMM PHU3MKaMU Ta MEHII KOPEJIbOBaHI 3 PO3BUHYTUMHU PHUHKAaMHU, HIK
PO3BUHYTI pUHKH MDX co0oro. HacTo cTpareria nux ¢GoHAIB JOCUTh MPOCTa — “KyNHU 1 TpUMail”,
0 pOOUTH KOpEsIiio HUX (OHJIIB CTOCOBHO 1HJEKCY BIANOBIIHOIO PUHKY HAOJIMXEHOIO J0
OJIMHUIII.

Distressed debt. 1li dbonau iHBecTyroTh y OOproBi 3000B’s3aHHS 30aHKPYTUIHX ab0
ONU3BKUX 10 OAHKPYTCTBA KOMMaHii. [pyHTYrO4MCh Ha pO3yMiHHI CTaHy CIpaB KOMIaHii, Taki
(boHaM KYNMYIOTh 1i O0pPru y IHBECTOPIB, SIK1 YIIEBHWINCSA, YU € PEAIbHUN IIaHC OJepKaTH T'POILi
BiJl OOpKHHUKA.

Event driven. CraBka poOUThCS Ha OUIKYBaHHS 1 3A1MCHEHHS Ba)KJIMBUX MOJIN y KUTTI
KOMIIaHIf, TakuX SIK 3JIUTTS, MOTJIMHAHHS, PEeCTpyKTypu3alid, pekamiranizauii. HempaBuibHa
OIlIHKa PUHKOM HMOBIPHOCTI 1 HAC/I1IKIB LUX MO Hajgae GOHAaM MOXIIMBICTD JIJIs1 BUITyYCHHS
npuOYyTKYy.

Volatility arbitrage. Crtparerii 3acHOBaHI Ha BHUKOPHUCTAHHI HEMPABUIBHOI OIIHKH
BOJIATUJILHOCTEW PUHKOM 1 HallyacTillle MPUITYCKalOTh BUKOPUCTAHHS OMIIOHIB SIK IHCTPYMEHTY
TOPTiBII.

Relative value. TyT BUKOPHCTOBYIOTHCSI OLIIHKH B1IHOCHOI BAPTOCT1 PI3HUX aKTUBIB: BiJl-
HOCHO HEJOOLIHEHHH aKTUB KYIYE€TbCS, BIAHOCHO MepeoliHeHud — mpojaerbes. Hampukman,
oOmiramnii OUIPII 1 MEHII HAAIMHOIO NO3WYAJbHUKIB 3 OJHAKOBUMHU YMOBAaMHU BHUIIYCKY
KOIITYBaTUMYTh TMO-PI3HOMY. 3a YMOBH 30€pEeKEHHS PHUHKOM THX >K€ OIIHOK HaJIMHOCTI
EMITEHTIB 1 PU BIJICYTHOCTI 30BHIIIHIX MOTPSCIHb CIIPE] CKOPOUYBATUMETHCS 3 HAOIMKEHHSIM
natu norameHds. KymiBias MeHI HagiiiHUX 1 “KOPOTKHI™’ Mpoaak OUThIN HAAIHHUX OOJirain
JI03BOJIIIOTh Ha IIbOMY BHUrpaTH. MoskHa ckazartu, 1o 1 long-short equity — ne Bup crparerii
relative value.

Merger Arbitrage. Taki cTpaTerii BAKOPUCTOBYIOTh €()eKT 3pOCTaHHS BapTOCTI KOMIIaHii,
110 MOTJIMHAETHCS, IPU OJTHOYACHOMY NaA1HH1 BAPTOCTI KOMIAHIi-IIOKYIILIS.

Managed futures. Benukuii HaOip cTpareriii, 00’€IHaHUX THCTPYMEHTOM IHBECTYBAaHHS —
¢’rouepcHuMEU KOHTpakTaMu. Lle MoxxyTh OyTu ¢’rouepcu ToBapHi abo ¢inaHcoBl. Halfuacrime
i cTparerii moOyI0BaHO HAa TEXHIYHOMY aHali31 1 PO3PaxOBaHO Ha IMPOXOMKEHHS TPEHIY.
Buxopucranns ¢’rouepciB 103BojsiE ofepKaTU (IHAHCOBUIM BaxuUlb 1 3a0e3medye HHU3bKY
BapTICTh TPaH3aKIIIH.

Multi-strategy funds. Sk BuruiuBae 3 Ha3BU, OHAM BUKOPHCTOBYIOTH KUJIbKa CTpaTerii
“mig omauM gaxom”. Crtparerii, 3BUYaifHO, BUOMPAIOTHCS HU3BKOKOPEIBOBAaHI JJIsi TOTO, 1100
MIIBUIIUATH CITIBBITHOIICHHS MPUOYTKOBOCTI 1 pU3UKYy [8].

Po3snoaia goxoaiB y xemx-gonai. PospaxyHok noxomiB y xemk-(poH 11 TpOBOAUTHCS HA
yMOBaX, BHU3HAYEHHUX Y MapTHepchKik yroxi. Ilicis BupaxyBaHHS agMIHICTPAaTUBHOI IJIATH 1
BUHaropoau 3arajibHomy [lapTHEpOB1 rpoIIOBI KOIITH PO3NOAUIAIOTHCS MK yCiMa MapTHEpaMu
3riJHO 3 X MailoBMM BHECKOM. 3BUYaiiHy BHUHaropoidy 3arajibHomy I[lapTHepoBi xemk-(poHay
1HO/1 MOIUISIOTh Ha CKJIaI0B1 — (DIKCOBaHY 1 “3a pe3yabTar’ .

@dikcoBaHa BHUHAropojia OOYUCIIOETHCA B 3aJIeKHOCTI Bl PO3MIPY BIIACHUX AaKTUBIB
¢donny 1 cxianae Haituacrime 1-2% Bin cymu akTuBIB. Bin pesynbTary IisuibHOCTI QOHIY 1S
YacTHHA BUHAropoJu He 3ayiexuTh. HaBiTh K110 GoH 3a3HaB 30MTKIB, PIKCOBAaHY BUHArOpoOIy
BUILJIAUYIOTb.

Bunaropopa 3a pe3ynbTaT 3aeKuUTh Bil nmpuOyTKy (POHIY 1 CKIagae, 3a3BU4ai, OJIM3bKO
20% Big mpudyTKYy [8].

@akTUYHO Taka Mpoleaypa Maibke HE BIIPI3HAETHCS BiJ MEXaHI3MY BHU3HAYCHHS
BapTOCTI Nar0 y B3aeMHOMY (oHAlL. TyT BUKOPUCTOBYIOTbCA Ti kK cami npuHuumnu. [Ipore men-
Ui CTyNiHb 1H(OPMAaIIHOT TPO30POCTi B MOPIBHAHHI 3 X€IK-(OHAOM YacCTO BBOJUThH B OMaHy
IHBECTOpIB 1 MPUHOCUTH IM po3yapyBaHHs B pe3ysibTarax BiAjadi Ha Kamitai. [licins Bu3HaueHHs



MIOTOYHOI BapTOCTI aKTUBIB 1 OTPUMAaHMUX JIOXOMIB, II0 HaJlekKaTh KOXKHOMY HapTHEPOB1 XEHK-
¢dboHIy, 10 HOTO BHECKY OJAIOTHCS CBOTO POAY “AMBINCHIN ’, SIK1 II€ HA3WBAIOTh ‘“‘MANepOBUM
npudyrkom”. He3Bakaroun Ha Take BU3HAYEHHs, BOHH a0COJIIOTHO peajibHl, 00 aKTUBHU MOXYTb
OytH y OyIb-sSKM MOMEHT IpOJaHi 1 mepeBeieHl B TOTIBKY. BU3HaueHHs X CyMH, sIka MOXe
OyTH OTpuMaHa IicJisi BCIX BHpaxyBaHb 1 BUIUIaY€HA HapTHEpaM, 3A1MCHIOETbCA XeK-(HOHAOM
Ha KOKHY IEepIOAUUHY JaTy — Tak 3BaHy “‘naTy nepexony’, 3aikcoBaHy B MapTHEPCHKIA yroi.
3a3Buyail, 11€ OCTaHHIN JIeHb KOXKHOTo Micsusd. HallOouip nanekorisiiHi i rpaMOTHI IHBECTOpU
BB@)XAIOTh 3a Kpallle HAaKOMUYYBaTH TaKOTO POAY NpUOYTOK, IO aKyMYJIOETbCA Yy BHUIJISII
BApPTOCTI BHECKY, OCKUIBKM 3 4acCOM IIOYMHAE MPAIIOBATH €(EKT HAKOMUYECHHS, TOMY 10 (POoH
MOCTIMHO MPOBOAWTH PEIHBECTHUIII. Y Majl MPOMDKKH Yacy 1€ He J1a€ 3HaYHOTO MPUOYTKY, 3aTe
MPOTATOM JIOCTaTHbO JOBIOro Hepioay €(peKT BUSBISETbCA CUJIBHINIE 1 MOXKE MEPEBUILIUTU BCi
HalcMuIMBiI ouvikyBaHHsA. lLleil ¢akT oJHAKOBO MpaBWIIBHUNA ISl OyIb-SIKOTO CIOCOOY
IHBECTHI[I1 Ha PUHKY I[IHHUX MNanepiB, MPOTe caMe€ y BUMAJAKY 3 X€IK-(POHIAOM BHUSBIISETHCS
HaiedekTuHile. Lle BinOyBaeThCs TOMY, 10 BIH Ma€ MOKJIUBICTh BECTU 3HaYHO arpeCUBHIITY
MOJIITUKY B TIOPIBHSHHI 13 B3aEMHUMU (DOHIAMH, OCOOJIMBO y pa3i peCTpyKTypu3allii mopTdes.

CXuJIbHICTh 1HBECTOPIB 3aJIMIIATH CBOI BHECKM Ha JIOCTAaTHbO TPUBAJIUN TEPMIH Yy
BEJIUKII MIP1 CTUMYJTIOETHCSI TIOJIITUKOIO, 1110 MTPOBOIUTHCS MO0 BapIaHTIB MPOIEAYPH BUXOIY 3
MapTHEPCTBA. 3a3BHYaid, II€¢ BHMAara€ 3aBYaCHOTO CIIOBIIEHHS TPO BHUXII 3 BHU3HAYCHHSIM
TEpPMIHY B JJOCTaTHBO TPUBAIOMY Jiana3oHi (10 2—3 MICSIIIB).

[Ipu Bcrymi, Buxoai abo BUIYYEHH1 YACTMHU CBOTO BHECKY 3 X€JUK-(POHIY BKIJIAJCHHS
KOXXHOTO 3 TapTHEpPIB MIIATaloTh MEperiisaay 1 BU3HAYA€ThCS HOBE IailoBe CIIBBIAHOIICHHS.
Tux mapTHepiB, fKi HE YiNalOTh CBOIX AKTHUBIB, MOMAIOHI Al abOCONIOTHO HE CTOCYIOThCS, 1
BapTICTh iX BHECKY B I'POLIOBOMY BHpasil He 3MiHIoeThes. Ileperysiny mijyisirae jumie naiioBe
CITIBBITHOIIICHHS BHECKIB [4].

BucnoBku. VY nepury uepry xek-QOH] € IIKaBUM KaHaJIOM PO3MIIIEHHS pecypciB Ha
PUHKY 3 HOTJSAY PSJIOBOTO IHBECTOpa, SIKMM HE Xode OOTsDKyBaTH cebe TypOoTamu MI0JI0
yYXBaJIEHHS pill€Hb. 3 IIUM MMUTAaHHSAM BCE 3PO3YMLUIO: BCTYIUB y MapTHEPCTBO — 1 3AJUIIAETHCS
TUIBKU BIJICTEKYBATH CTaH CBOiX 3acO0IB.

[Ipote € e 0AMH BaXKIMBUI MOMEHT: CTBOPEHHS Xe€K-(DOHAY — BaXKJIMBUI 1 HEBI €M-
HUN €JeMEeHT Ccy4yacHOro Oi3Hecy, 3JaTHHM 3a0e3MeuuTH pIILIEeHHS BEIUYE3HOI KUIBKOCTI
npoOseM, Kl ICHYIOTh Ha CbOTOJHIIIHIA MOMEHT MPAaKTUYHO HEPO3B’I3HUMU, HAIPUKIIAJ TaKHX,
K TMWTAHHS YIOPABIIHHS pU3MKaMHU, OB S3aHUMH 13 3A1MCHEHHAM OIEpaliid eKCIIOPTHO-
IMIOOPTHOTO XapakTepy. 3apa3 1l NpoOjieMu 3aJMIIaloThCS 1032 MEXaMH yBaru MEHEIKEpiB
BITYM3HSIHUX KOMIIAHIHA a00 CTHKAIOTHCS 31 CKIIATHOCTSIMU 3aKOHOIaBCTBA B I11i1 cdepi.

3aKOHHUM YMHOM CTBOPEHHH XeK-(DOHJ B JTaHOMY BUIAJKY 3JaTHUM BUPILIUTU Oarato
po0OJIeM, 3JIMINAI0YH 11T KOHTPOJIEM BECH JIAHIIOXKOK OTepallii, o MOKe ICTOTHO MiIBUIIUTH
3/IaTHICTb OCHOBHOTO Oi3HECY /10 MPOIYKTUBHOIO (yHKIIOHYBaHHsS. OCOONMBO IIKaBUN TaKui
Tull (IHAHCOBUX IHCTUTYTIB MOBUHEH OyTW NIANpUEMCTBaM, IO Ji0Th y cdepl HagaHHA
(1HAHCOBUX MOCIYT, Y Mepuly 4epry — 6ankam. Mawouu B CBOEMY PO3NOPSILKEHH] XeIK-(DOH I,
10 peallbHO [i€ SIK MOBHOLIHHUM IHBECTUIIMHUI IHCTUTYT, 3a0e3leueHnil KBaniiKOBaHUMHU
Kajapamu, Oyap-sika OaHKIBChbKa yCTaHOBa ab0 IHBECTHIlIITHA KOMIIaHIA 3/JaTHI 3alpOTIOHYBATH
3HAYHO OUIBIIE MOCTYT HE TUIBKHU 32 KUIBKICTIO, aJI€ i 3a SIKICTIO, 110 CIIOCTEPIracThCsl HUHI.

Oxpemi 6aHKIBChK1 YCTaHOBH, HACKUIBKH 1€ HAM BiIOMO, came Tak 1 mocTynatoTh. [Ipore
BUKOPHUCTAHHS 3apyODKHMX (DIHAHCOBHUX YCTAaHOB, LIO JiOTh 3 METOIO BEAEHHS OIllepalliidl Ha
PUHKaX KariTany, 0OMeXyeTbCsl TUIbKU YIPABIIHHSAM FPOLIOBUMHU PECYPCAMU, K1 ONMMHUIMCS 32
KopoHOM. B ocHOBHOMY K0JI0 omepaliii 0OMeXyeTbcsl BKIAJAEHHSIMU B IIHHI Manepu, Lo €
3HAYHO KpPAaIlMM BapiaHTOM, HDK 3aJMILATH iX IPOCTO Ha OaHKIBCHKUX paxXyHKax a0o NOBIpATH
IHBECTHUI[ITHUM MEHe/KepaM, uus IepeBara MoJjsrae JMIle B TOMY, L0 BOHHM JKHUBYTH 1
MPALOIOTh 32 KOPIOHOM.

Hemae HisikOro cyMHIBY B TOMY, L0 CTBOpPEHHS X€IK-(QOHAY 32 YMOBHU (HOpMyBaHHS
HOro CTPYKTYpH SIK MOBHOI[IHHOTO MIATNIPUEMCTBA — YK€ NEPCIEKTUBHUI HampsiM, 0coOIMBO
KOJIM BOHO BIUCYETHCS B 3arajbHUNA KOHTEKCT Oi3HeCcy. 3 ypaxyBaHHSIM TOTO, IO CyYacHE



PI3HOMAHITTS (DIHAHCOBUX IHCTPYMEHTIB, 10 00EPTAIOTHCSI HA PUHKY, BUMAarae 3Ha4YHUX 3YCHJIb
y pa3l moTpedn CHHXPOHHOTO IPOBEACHHS OTNepalliid, e — MPOCTO HEOOXITHWM EJIIEeMEHT
Cy4acHOi IpaKTHKU (iHAHCOBOro MeHeKMeHTy. Kpim Toro, came xemxk-(hoHa, K opraHizarlis,
10 Ma€ BEIUKY cBOOOAY y BHOOpP1 MPUHUUIIB YIPABIIHHS, 30aTHUH sIKHAWKpalle BUPIIIYBaTU
3aBlaHHA y cdepi (piHAHCOBOI IHXKEHEPIl, sIKa € B Cy4aCHUX YMOBAaX PYIIIIHOIO CUJIOI0 HA PUHKY
MIPOIO3HLIi MOCTYyr B 00J1acT1 ynpaBaiHHSA aKTUBaMU 1 3000B’I3aHHSAMU.
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