24,7% mo 39,8%, B immopti — 3 20,5% nmo 37,6%, mpudoMy HAWBUINI TEMIIH 3pPOCTAHHS
TOProBeJIbHOT aKTUBHOCTI SIK KUTBKICHO, TaK 1 SIKICHO, MPOJIEMOHCTPYBAIM €KOHOMIKHM CXinHOT A3ii
— 3 3,8% excnopty Ta 4,2% imnopty — 10 19,2% excnopty ta 18% iMmopty [po3paxoBaHo 3a
JTaHuMu 3.

3a migcymkamu 2013 p. 10 neperik MpoBiTHUX €KCIOPTEPIB OUOIIOBAB MpecTaBHUK CxoIy —
Kuraii i3 oOcsiramu peasnizailii ToBapHO1 IpoAyKuii Ha moHax 2 TpiaH. poi. CIIIA Tta 3arambHOIO
yacTkoto puHKy B 11,7%. Kpim Toro, cronu Hanmexxanu Taki a3iiicbki kpainu, sk Snonis (4 wmicue,
715 mapn. mon. CIHA abo 3,8%), Pecmybmika Kopes (7 wmicue, 560 mupa. mon. CILA, 3%),
I'onkonr (Tepurtopis Kutaro i3 cneniansaum cratycoM, Buaiiena COT oxpemo, 9 micue, 536 mupa.
non. CIIA, 2,8%), Ciaramyp (14 micue, 410 mapa. gon. CIIA, 2,2%), OAE (16 micue, 379 mupa.
non. CIIA, 2%), Cayniscbka Apasis (17 micue, 376 mapa. non. CILIA, 2%), Tanis (19 micue, 313
MIpa. moi., 1,7%) [1, P.26], i e nanexo HEMOBHUI MEepeiK.

[Toka3oBoro € 1 moiiThKa JuBepcu¢ikaiii, sSKka NPOTIAAAETbCA B JiIX OUIBIIOCTI
NPEJCTaBHUKIB JIaHOTO perioHy. [IpuuoMy XapakTepHOIO € HacTylHa HPOTOPIis CTOCOBHO
PO3MOILTY TOProBebHUX mapTHeEpiB 50% — iHmi kpainu A3ii, mo 15% — €C ta CIIA, 20% — iHri
pETiOHHU CBITY.

Taki pe3ynbTaT CTanM MOXIUBUMHM 3aBJISKH KOMIUIEKCY YHHHHUKIB, TOJOBHUMH 3 SIKHUX, Ha
Hally JyMKY, Oyau 1 3ajJuIIaloThCs: aKTHBHE peQOopMyBaHHS HAIIOHAIBHUX EKOHOMIK 3
BpaxyBaHHSIM BHYTPIMIHBOI crelU(piKK B yCiX 3HAYEHHSX I[LOTO CJOBA, TMOTJIMOJICHHS y4acTi B
CHCTeMI MDKHAPOJIHOTO MOALTY Mpalli, aKTUB13a1lis 3yCHJIb CTOCOBHO NPUEAHAHHS JI0 ICHYIOUHX a00
PO3ropTaHHs HOBUX KOOTEpAIIMHUX MEpEX, MOJEPHI3allisl CTPYKTYpH BUPOOHMIITBA 13 aKIIEHTOM
Ha BIPOBAKECHHS Ta PO3BUTOK HOBUX TEXHOJIOTIH Ta raiy3eil i3 BACOKMM CTyIIeHEM 0OpOOKH.

Peanizamis 3a3Haue€HOro KOMIUIEKCY 3axOJiB JO3BOJHJA ypsijaM OaraThbOX JepikaB
PO3IIISyBAaHOTO PETIOHY 3a KOPOTKUH MpoMiKOK B 20-40 poKiB MPOWTH MIJISAX BiJ KOJIOHIH abo
c1ab0PO3BUHYTUX KpaiH 13 BIBEPTO arpapHUM ab0 CHPOBMHHHMM XapaKTepOM EKOHOMIK JI0 PIBHS
BOXUIMBUX, a MOJEKYIU 1 KIIFOYOBUX TPABI[B HAa CBITOBUX PHUHKAX. X0Ya OKPEMI aCHEKTH JaHOTO
Mpolecy MOTpeOyITh MOAATBIION0 MOTIHOICHOTO JOCTIKCHHS, BBAKAEMO, IO JaHWHA JOCBIX
MoO>Ke OyTH aKTyalbHUM 1 Uit YKpaiHu 3 ii 3HaUHUM KOJIOM IIPOOIJIEM ChOTOJICHHS.

OCKiTbKM KIHIIEBOIO METOI0 HAIIOTO JOCHIKEHHS € OOIPYHTYBaHHS IMOTEHIATY HOBHX
HaNpsAMKIB CIIBIpALli 1151 YKpaiHH, BBAKAEMO, 10 B YMOBAaX HACHYEHHS Ta TOCTPOi KOHKYpEHIii Ha
puHKax €Bpomnu came a3iiiCbKUH BEKTOpP MOKE€ MaTH HaHOUIbII MEPCHEKTHBHI pE3epBH I0JI0
iHTeHCH}iKaIlil eKOHOMIYHOT CIIBIpaIli.

Buxozsuu 3 ychoro BHIECKa3aHOTO, BBKAEMO, 110 MIPU PO3POOII HAYKOBO OOTPYHTOBAHUX
peKoMeHAaliil Moa0 cmiBIpani YKpaiHu 3 KpaiHamu A3ii, HeE0oOXiTHO BpaxOBYBAaTH JIOCBIX
NPOBIAHUX €KOHOMIK JaHOTO PErioHy, a TaKOoX UIyKaTH TMEpPCIeKTUBU B3a€EMOBUTITHOTO
MDKHApOJHOTO €KOHOMIYHOTO MapTHEPCTBA.

Cnucok JiitepaTypu:
1. World Trade Statistics 2014. — World Trade Organization: 2014. — 164 p.

2. World Trade Statistics 2013. — World Trade Organization: 2013. — 208 p.
3. UNCTAD Handbook of statistics. 2014. — United Nations publication: 2014. — 387 p.

Kocmsaumun ®JIICCAK
ITHcmumym misxcHapoOdHux 8ioHocuH Kuiscbkoeo yHisepcumemy im. T.I.IllesueHka

MICLLE EKOHOMIYHOI JUIJIOMATII B CHCTEMI HAYKOBHUX 3HAHb

3MiHa THCAYOJITh Ha KaJeHAapl BiJA3HAYWIACh HE TUIBKM B MAacOBiil CBIIOMOCTI JIIOJEH.
Kinernp XX - moyarok XXI cT. MpUBHIC B HAYKY YMMAJIO HOBUX KaTeropiit abo >k BiAKOPUTYBaB BiKe
ICHYIOUI TOHATTS, JOJAI0YU JO0 IX 3HAYEHHS IIOCh HOBE, MOMUGIKYIOUM YHM 3MIHIOKYH IX,
¢dbopMyrOUM TEepenyMOBU U BUHUKHEHHS Ta PO3BUTKY IUIMX Tany3eil HayKOBOTO 3HAHHA Ta
NPAaKTUYHOT TISUTBHOCTI.
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Jlo iX uucla HaJeXKWTh 1 €KOHOMIYHAa guiuioMatis. Came TOHSATTS AUIUIOMATIi csrae
AHTUYHMX YaciB 1 CYMpPOBOJIKYE JIOACTBO J0 ChOTOJHINIHIX AHIB. I1ix maHuM TepMiHOM 3a3BUYail
PO3YMUTH TEOPit0 Ta MPAKTUKY OpraHizaiii Ta 311HCHEHHS 3HOCHH MDK CyBEPEHHUMU JIep:KaBaMH,
iX MpaBUTENSIMH Ta OpraHaMH BIIAJM, HAJATO/KEHHS Ta peaizallilo MeperoBOPHOrO MPOIECY MK
srajlanuMu cy0’ektamu. Hepinko mig TUmiiomMartielo mMajnach Ha yBa3l CYKYNHICTh HMPOTOKOJBHO-
€TUKETHUX KOMIIOHEHTIB, 1110 HEPO3PUBHO CYIPOBOKYIOTh 3raJlaHi BUIIE BUIU aKTUBHOCTI.

B knmacuuHOMY pO3yMiHHI CHOTO/IHI, AUILIOMATIS — 1€ MPUHITUIIOBA JISTIBHICTh TJIaB JIEPiKaB,
YpsAIiB Ta CIENiaJbHUX OpraHiB 30BHINIHIX 3HOCHUH 3 METOIO JOCSATHEHHS LUIeH Ta 3aBIaHb
30BHIIIHBOT MOJIITHKH JIEPKABH, a TAKOXK 3317151 3aXHCTY MIPaB Ta IHTEPECIB JePKABH 32 KOPJIOHOM.

[Mpore Hampukinii XX CT. B HAayKOBHX BHUJAHHSX BCE YACTIIIE MOYATU JOCIIIKYBaTHCh
cnennivHi pi3HOBUIM AMIIOMATIii. 30KpeMa, MOYKHA 3HAUTH 3raJIky Ipo MOJITHYHY, eKOHOMIYHY,
TOProBelNbHY, (hiHAHCOBY, IHBECTHUIIIHHY, OOPTOBY, eHepreTHUHy [1], iHHOBAIlIHY [2], EKOJOTIYHY,
BilicbKOBY [3], colianbHy, TyMaHiTapHy, HayKOBY, iH(opMaliiiHy, BipTyanbHy [4], KyabTypHY [5]
tomo. Take pI3HOMAHITTS TEPMIHIB 3MYIIye JOCHIIHUKIB TPOOJEMATUKA MIDKHAPOJIHUX
€KOHOMIYHHUX BiJIHOCHH YITKO OKPECIIOBATH MOHATIHHUI amapaT, 100 B MOJANbIIOMY YHHUKHYTH
JIBO3HAYHOCTEH CTOCOBHO BH3HAYEHHS MicCUs, pPOJi, (DYHKI[IOHAIBHOTO HANOBHEHHS KaTeropii
"ekoHOMIuHA quruioMaTtis”. He MEHII BaXJIMBUM € BCTAHOBIICHHS IPHYMHHO-HACTIIKOBHUX 3B’SI3KIB
MDXK JaHOIO Ae(IHIIEI0 Ta JEIKUMU THIIUMH 3raJJaHUMH BUIAMU JUILIOMATHYHOT ISUTBHOCTI.

[[lo06 matu BiAMOBIAI HA BCi MOCTABJCHI 3alIUTAHHS, HCOOXIIHO YITKO BH3HAYMTH, IIIO CAME €
00’€KTOM EKOHOMIYHOI AMIIIOMATii SIK HayKd Ta SK (OpMHU NPaKTUYHOI NISUIBHOCTI, @ TaKOX
OKPECTUTH KOJIO MPOOJIEeMHHX MMUTaHb, SIKi MOYKHA 32 ii JOMOMOTOI0 JOCTIIUTH Ta PO3B’sI3aTH.

Buxonsuu 3 Bu3HaueHb "ekoHOMIKA" Ta "MUIIoMaris" B IUIOMY, MOKEMO 3pOOUTH BUCHOBOK,
10 MOBa iie MpOo BIJACTOIOBAHHS HAIIOHAIBHUX EKOHOMIUHUX IHTEpPECiB 3a KOPJAOHOM Ta
MNIATPUMKY X BCEpEHHI Jep>KaBM B KOHTAKTaxX i3 3apyODKHUMH THapTHepamu. ToOTO 3a CBOIM
3MICTOM Ta HANOBHEHHSM €KOHOMIYHA JUIUIOMATiS IUIKOBHTO HAIEKUTh JO Tally3l 3HaHb
€KOHOMIYHOTO MPOQ1ITIO.

HactynHuM 3aBAaHHSIM € BU3HAUYEHHS CYTHOCTI JaHOT HAYKW 3 YITKUM BHM3HAYEHHAM il
CKJIaJIOBUX KOMIOHEHTIB. Tak, BaKKO MOTOJUTHCH 13 MIZIMIHOIO MOHSTH, KA BCE II€ 3yCTPIYAE€THCS
yepe3 HEBPETrYJIbOBAaHICTh MOHATIHHO-KATEropiajJbHOroO amnapary eKOHOMIYHOi AurioMartii. Maemo
Ha yBa3i BUKOPUCTAHHA K CHHOHIMY TepMiHYy "KoMepliiiHa qumioMaris" B TOMy 3Ha4eHHI, SK 1€
3poounu JI.P. Jloycon Ta M.3. Manecekuii [6, 8]. Tak, B ocTaHHROMY BHUIIQJKy MOBa HIe MpPO
3MIIIYBaHHS 3aB/aHb, sIKi CTOATH BHUHITKOBO IIEpe] TJIaBaMH JIepXKaB, ypsjaaMu, OpraHamu
Jep>KaBHOT BJIAZM, @ TaKOX IX MOBHOBa)XHUMH IPEICTaBHULTBAMH 32 KOPJOHOM, 3 IUISIMH, IO
OUIBII XapaKTepHi /Ui PiBHSI OKpEeMHX Cy0’€KTIB rocrojaapioBaHHs. [IpuunHOIO Takoi IIyTaHWHH,
Ha Hally OyMKY, € MEXaHI4yHWi mnepekiax 0a30BUX TEepMiHIB 13 3apyOibKHOI JiTeparypu 3
MOJANBIIOI0 MIMIHOIO OTPUMAHHUX YKPaiHCHKUX MOHATH CJIOBaMH, SIKI 3 TOYKH 30py (u10JI0Tii
MOXYTh PO3TJSAATUCH SK CHHOHIMH, ane iX BHUKOPUCTaHHS B EKOHOMIIl CIIOTBOPIOE 3MICT
MOYATKOBOTO 3HA4YeHHA. TakMM YMHOM 3JIHCHIOETHCSA CIpoOa 3ampoBaJUTH TaKe BHU3HAUCHHS Y
BITUM3HSAHY HayKOBY MPAKTHUKY.

SIk pe3ynbTaT, B pAAl BUNAJAKIB MAalOTh MICIE HPUKIAIM JEII0 CIHOTBOPEHOrO PO3YMIiHHS
€KOHOMIYHOT JWIIOMATii, SK IIe, HampuKiIaa, MoxkHa crnoctepiratu B I[L.M. IrHaTheBa, sKUi
TOBOPAYM TPO JaHUM BUJA NPAKTUYHOI NiSIIBHOCTI, YTOYHIOE, II0 MOBa e mpo "Tak 3BaHy
JTUIUIOMaTiio "uyekoBoi KHIKKH" [7, 56].

HeoOXigHO 4ITKO BIIOKPEMHUTH BiI pPO3IIISIIyBAaHOT HaMHU KaTeropii CyMDKHE TOHSATTS
"toproBenbHa gumioMatia" (anri. trade diplomacy), fike OOCTaTHbO 4YacTO BIKUBAETHCA B
aHTJIOMOBHIH JIITEPATypi 1 CTOCYETHCS K MAaKpO—, TaK 1 MIKPOPiBHS, ajleé CTOCYEThCA CYTO HAbOpPy
MUTaHb TOPrOBEJIbHOT MOJITUKK JepkaB Ta AisibHOCTI THK 1 ipM BiTHOCHO €KCIIOPTHO-IMITOPTHOT
aKTHUBHOCTI.

[TincymoByr0ouM Bce BHIIECKa3aHE, BBA)KAEMO, II0 B CYYaCHUX pealisX TOBOPSAYH TIPO
€KOHOMIUHY JUIIJIOMATIIO, CIIi/1 PO3YMITH, 110 II€ — B3a€EMOTIOB s13aHa Ta CMUIbHA JISUIbHICTh OpPraHiB
Jep>)KaBHOT BJaIu 1 PI3HOPIBHEBUX MiANPUEMHUIBKUX CTPYKTYp Ta (PIHAHCOBO-EKOHOMIYHHX
YCTaHOB, CIPSIMOBaHA HA BIJICTOIOBAHHS HAIIOHAIBHUX EKOHOMIYHUX IHTEpeCiB, 3a0e3MeYeHHS
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KOHKYPEHTHHUX TIepeBar i CTBOPEHHS CIPHUATIMBUX YMOB Y 30BHIIIHBOCKOHOMIYHINM JiSTIBHOCTI JUIst
BITUM3HAHOT €KOHOMIKH 3 BUKOPHCTAHHAM TUIIOMATHUYHUX MEXaHI3MIB Ta IHCTPYMEHTIB.
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HEDGE FUND DEFINITION AND KEY TRENDS
IN THE HEDGE FUND INDUSTRY

Term hedge fund is broadly used in investment and economical sources, but very often clear
understanding of this term is missing. In our paper, we tried to define what term hedge fund means.
To define this term we used specific characteristics of hedge funds. Based on our research, there are
eleven fundamental characteristics of hedge funds, namely: accessibility for investors, regulation,
legal form of business, domicile, fee structure, approach to risks and returns, investment strategies,
leverage, short-selling, investment assets and lock-up period.

Based on these characteristics we defined hedge fund as an investment fund available to the
limited group of accredited investors and focusing on absolute returns. Hedge fund may use a
variety of investment strategies including the use of short-selling, leverage and financial derivatives.
The fund has a special fee structure (20 % performance fee + 2 % management fee). Its control by
regulators is limited and fund mainly acts as a limited partnership or as offshore company. Specific
rules of hedge fund investing are existence of lock-up period and high water mark.

Hedge fund is one of the three biggest groups of investment funds. Other two related groups
are mutual funds and private equity funds. Therefore, we created easy, two-step identification
process of hedge fund inside the group of investment funds. If the investment fund is accessible to
broad public, it is mutual fund. If the investment fund wants actively manage processes inside the
invested company, it is private equity fund. Based on these assumptions, we can negatively define
hedge fund as an investment fund which is not accessible to broad public and doesn’t try to
influence processes inside the invested company.

In our paper, we also defined key trends affecting hedge fund industry. Main trend is
application of hedge fund investment strategies by funds offered to retail investors. Hedge funds
gradually lose their comparative advantage in terms of unique strategies and tools used in
investment process. This negative trend is highlighted by higher fees required by hedge funds in
compare with retail investment funds. Also growing assets under management of hedge funds
makes it more problematic to find additional alpha in the market and this trend causes decrease of
profitability in the hedge fund industry. Last negative trend for hedge funds is increasing popularity
of ETF funds and passive investment strategies.
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