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POJIb AJTBTEPHATUBHUX THBECTUIIMHUX IHCTPYMEHTIB ¥
JTABEPCU®DIKAIIL MIOPT®EJA IHCTUTYHIMHUX IHBECTOPIB

Beryn. AnbTepHaTUBHI 1HBECTHIIIHHI IHCTpYMEHTH (IHBECTHIII IMO3a MekKaMu
TpaAUUIAHUX akKiii, oOjiramii Ta TrPOIIOBOIO PHUHKY) HAOyBalOTh BCe OUIBIIOI
OOMYJSIPHOCTI Yy HOpTensixX I1HCTUTYUIMHUX I1HBECTOpPIB. [ToOanpHUI pHUHOK
AJIFTEPHATUBHUX 1HBECTHINM CTPIMKO 3piC 32 OCTaHHI JBa NECATWITTA - 3 $4,8 TpiuH y
2003 pori mo 6iu3bko $22 TpiH y 2023 porti [1]. Taka nuHamika 1MoB’s3aHa 3 MOITYKOM
1HBECTOpaMH BHUIIOT JOXITHOCTI Ta Kpamnoi auBepcudikarii: Tpaauiiina Mmoaenb «60%
akuiit/40% oOmiramiit» 3a3Hajia BUKIMKIB, 0COOIMBO, BPAXOBYIOUH, IO KOPEJSALIA MK
akUiAMU Ta OOJIrauisiMM CATHYNIa MakcuMyMy 3a 40 poOKiB, 110 BUMAarae neperisHyTH
crparerii nuBepcudikaiii [2].  [HCTUTYIIHHI 1HBECTOPH 3ITKHYIUCS 3 BHUKIUKOM
3a0e3MeueHHs LUJIbOBUX MOKA3HMUKIB JTOXOAHOCTI MpU MPUHUHATHOMY pPIBHI PU3UKY B
yMOBax HM3bKHX MPOLEHTHUX CTAaBOK Ta MIJABUINEHOI BOJATUJIBHOCTI PHHKIB.
AnbTepHaTUBHI 1HCTPYMEHTH CTajd aKTyaJbHUMH, OCKITbKM BOHU MAalOTh HH3BKY
KOPEJISAIII0 3 TPAIUIIMHUMH PUHKAMH 1 3[1aTHI MiJBUIIUTH CTIAKICTh MOPTQeEs.

IlocranoBka npoOsemMu. BorHouac BUKOPUCTAaHHS albT€PHATUBHUX 1HBECTHUIIN
MOB’s13aHE 3 HU3KOK BUKIMKIB JJISI 1HCTUTYIIHHMUX 1HBecTopiB. Ilo-mepie, OGararo
aNbTEPHATUBHUX AKTHBIB MAJOMIKBITHI (SIK OT 1HBECTHULIII B HEPYXOMICTh a00 IpUBaTHUIA
KarmTan), 0 YCKIAIHIOE IMBHAKE KOPUTYBaHHS mopTdens y pasi morpedbu. Ilo-apyre,
OIliIHKAa Ta MOHITOPHUHI PU3UKIB aJbTEPHATUBHUX I1HCTPYMEHTIB € CKJIQJHIIIUMU:
PO3MOIT TOXIJHOCTEH YacTO € HEHOPMAJIbHUM, HMPHUCYTHI «OKUPHI XBOCTHU» PHU3HKIB,
TOMY CTaHIAPTHI MIIXOIW MOTPEOYIOTh JOTMOBHEHHS CIICIialli30BAHUMH METPHUKAMHU.

ITo-Tpere, perymsaTopHi oOMeXeHHS 3000B’S3yIOTh I1HCTUTYLIWHUX 1HBECTOPIB
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JOTPUMYBATHUCSl TEBHUX HOPMATUBHUX BHUMOT, IO MOXE CTPUMYBATH 301TBIICHHS
YaCTKW ajbTepHATUB. TakuM YMHOM, aKTyaJIbHICTh TEMH 3yMOBJIEHA HEOOXiJIHICTIO
30aJlaHCYyBaTU TIOTEHIIMHI BUTOJAW BiJ aJbTEPHATUBHUX IHBECTUIIN 13 HaJICKHUM
YOPABIIHHSIM PU3HKaMU. Y JTaHOMY TOCHIDKEHHI PO3TISIHYTO CyYaCHUW CTaH PUHKY
albTEPHATUBHUX 1HBECTHIIH, METOIHM OIIHKHA iX €()EKTUBHOCTI Ta MPAKTUKY
3aCTOCYBAaHHSI 1HCTUTYI[IMHHUMH 1HBECTOpaMHu, 00 BHU3HAYUTHU IXHIO POJIb Y
nuBepcudikailii noptdens 3 pi3HUX NEePCIEKTUB.

BukJsiag 0ocHOBHOrO 3micTy. /[0 OCHOBHUX KaTeropii aJbTepHAaTUBHUX 1HBECTHIIII
HAJIeXKaTh: XeK-(QOHM, MPUBATHUHN KaIliTall, HEPYXOMICTh, 1THOPACTPYKTYPHI MPOEKTH,
PUBATHUI OOpT, CHPOBUHHI TOBAapU Ta HMU(PPOBI aKTUBU. XeIK-DOHAH MPEACTABISIIOTH
co0010 1HBECTHIIMHI (OHAM, IO BUKOPUCTOBYIOTH AKTHBHI CTpAaTerii YNpaBJiHHS Ta
9acTO 3aCTOCOBYIOTh KOPOTKHHM TMpOAaX, KPEIWTHE IUIeYe Ta JCPUBATUBH JUIS
OTPUMAaHHS HE3aJIe)KHOTO BiJl pUHKY qoxony. [lpuBaTHuil Kamitana BKJIIOYa€ 1HBECTHUIIIT B
npuBaTHI KoMmmaHii mo3a (HoHJ0BOIO Oipxero (HampukiIaa, BUKYIN KOMIaHIN, BEHUYpHI
1HBECTHIII1) 3 METOIO MiABUIIEHHS IXHBOI BAPTOCTI Ta MOJAAIBIIOTO MPOAAXKY YU BUXOIY
Ha [PO (Initial Public Offer). Taki iHBecTHIli MaJOJIKBiHI, MPOTE I1CTOPUUYHO
3a0e3nevyBajil MPeMit0 TOXITHOCTI MOPIBHIHO 3 MyOJIYHUMHU aKIIsIMHU 3aBISKU TpeMii
3a HENIKBIIHICTh 1 aKTUBHOMY ympaBiiHHIO. KommepiriiiHa HepyXoMicTh MpUBaOInBa
3aBASKH CTAOUIBHUM TPOIIOBUM TIOTOKAM BiJl OpeHIHW Ta (YHKIIEI 3aXUCTy Bij
1HGIAT, Xo4a TakoX MEHII JIKBIAHA Ta MIJJAETHCS PU3UKY 3MIHM ILIH HAa PUHKY
HepyxomocTi. [{udposi axkTtuBm, Taki sSK OITKOTH Ta I1HII KPUIITOBATIOTH, & TAKOXK
TOKEH130BaHI aKTHUBH, 3’ SIBUJIMCS BIJTHOCHO HEJABHO 1 € BOJIATHJIILHUM, aji¢ MOTCHIIMHO
BHUCOKOIIPUOYTKOBUM KiiacoM. Jlesiki 1HCTUTYIIHHI 1HBECTOPH MOYMHAIOTh BHAUISITH Ha
HUX HEBEJIMKY YacTKy mopTdens ains AuBepcudikailii, Xxodya BUCOKAa HEBU3HAYEHICTH 1
PETYIATOPHI BUMOTH ITOKH OOMEXYIOTh IITUPIIIE BIPOBAHKCHHSI.

Punok anprepHaTMBHHX I1HBECTHIIH cTabiabHO pocte. 3a ganumm CAIA
Association, cymMapHi m100ajabHI aKTHBH IIiJl YIPaBIIHHAM B aJbTEPHATHMBHUX Kiacax

akTuBiB Ha 2023 pik cTaHOBIATH OnM3bKo $22 TpiH, 1m0 nopiBHIOE 15% BCIX CBITOBUX
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iHBecTHIiitHUX akTuBIB [3]. CTpyKTypa 1bOr0 PUHKY 3HaYHO IUBEpCcUDiIKyBamacs: SKIIO
20 pokiB TOMY MepeBa)kajdu XeIkK-(OHIU, TO CTAHOM Ha ChOTOAHI HAWOIIBIIY YaCTKY
3aiiMae MpUBAaTHUM KamiTaj, sSIKUW ckiagae opleHToBHO 40-45% BCiX albTepHATMBHHUX
iHBecTulin, xemx-houau - 20-25%, a Hepyxomicth O6mu3bko 15-20%, iHDpacTpykTypa
Ta 1HII peanbHi akTuBU - MeHie 10% koxkHa. [[udpoBi akTUBHU MOKU IO 3alMarOTh
BIJIHOCHO HEBEJUKY YaCTKy Yy CYKYITHOMY 0OCs31 aJbTepHATHBHUX 1HBECTHIIIM, OHAK
MIBUAKO 3pOCTAIOTh (CyKyIlHa PUHKOBA KamiTaji3alis KpUITOBAIIOT HampukiHii 2023
poky nepesuiwia $1,6 TPITH, TOABOIBIIMCH POTATOM POKY) [4].

3a ocTaHHI POKU PUHOK aJIbTEPHATUBHUX 1HBECTHIIIM 30€pIT MO3UTHBHY JUHAMIKY
HaBITh Ha TJ1 BOJATUIBLHOCTI (PIHAHCOBUX PUHKIB. [HCTUTYIIIIHI 1HBECTOPU MOCTYIOBO
30UIBIIYIOTh aJIOKAIlll0 KOIITIB Yy albTepHATUBU. Tak, MOCTIIKEHHS IO TEHCIMHUX
¢onmax mrariB CHIA nokasano, njo iXHi cepeIHbO3BAKEH1 BKJIAJCHHS B aJIbTEPHATUBHI
aktuBH 3pociu 3 30% mo 40% 3arampHOrO opTdens Bchoro 3 2018 mo 2023 poku [3].

Hwxde HaBeneHO MpUKIIaA SK 3MIHIOBAJIACh aJOKAIlisl aKTHBIB y 3aKPUTIH IpyIi 3

65 nep>kaBHUX MEHCIMHUX TUTaHIB 32 OCTaHHI 5 POKIB.

Tabamus 1. Po3noain anpTepHaTUBHUX 1HBECTHUIIN 3a KJIACOM aKTHBIB Y 3aKpUTIN
rpyni 3 65 nepxaBHux neHciiHux miuaHiB CHIA 3a ¢inancoBumu pokxamu 3 2019 no
2023 poku, %

Kareropis 2019 2020 2021 2022 2023
AMeprKaHCHKUI KartiTan 13.53 12.7 13 10.47 10.37
HeamepukaHChkHii KarmiTan 9.4 8.63 8.85 7.32 6.91
['mobanpHuil KamiTan 23.1 24.49 24.09 21.87 23.99
®dikcoBaHMii 10X1] 21.23 22.09 20.06 18.94 18.32
['pomioBi xomtu 0.92 0.45 0.8 0.93 0.86
[IpuBaTHuii KamiTan 10.17 10.44 12.65 15.03 14.85
Hepyxomictb 13.21 12.9 12.31 15.72 15.2
Xemk-houam 3.03 2.71 2.87 3.1 2.77
[H1IE 5.41 5.59 5.37 6.62 6.73

IDicepeno: Crknadeno asmopom 3a danumu dxcepen [1,3]

50



HaiiGinpiie 3pociia yacTka MPUBATHOTO KammiTaiy, TOAl SK 4YacTKa XemK-(OHIIB
Jeno 3HU3WiIacs. B pesynbrari ajdbTepHATHBHI 1HBECTHINT Hapasi 3a0e3leuyroTh
CYTTE€BHM BHECOK Yy JOXIJHICTh 1 CTIMKICTh mnoprdeniB. OkpiM MNeHCIMHUX (OHAIB,
AQHAJIOTIYH] TEHJEHIi CIOCTEPIraloThCs CEpeJ YHIBEPCUTETCHKUX E€HIAyMEHTIB:
KJIACUYHUIN TpUKIan - (HOHJ €HIayMeHTy CIbCHKOTO YHIBEPCHUTETY, SKuil Bke y 2019
potii Tpumas 01u3bk0 60% cBoro noprdens B anbTepHATUBHUX aKTHUBAX [5].

OuikyeTbCs, O I00aTbHUNA OOCIT AJBTEPHATUBHUX AKTHUBIB MiJl YIPAaBIIHHSIM
Oyne ¥ Hajanl 3pocTaT BUCOKMMH Temmnamu. 3a mporso3amu Preqin, 1o 2029 poky
cykynmanii AUM ajbpTepHAaTHBHOTO IHBECTHUIIHOTO cekTopy csrHe $29,2 TpiH, T0OTO
MaikKe MOABOITHCS MOPIBHSIHO 3 PIBHEM, SIKHM OyB Ha MOYATKy AECATUIITTS [6]. 3 TemmiB
3pOCTaHHS I[LOTO CEKTOPY MOXKHAa 3pOOMTH BUCHOBOK, IO aJbTEPHATHBHI 1HBECTHIIIT
CTaJdM HEBIJI'€EMHOI0 CKJIAJ0BOI MIOOAJBHOI (PIHAHCOBOI CHUCTEMHU 1 MPOAOBKYIOTh
HaOupatu o0epTiB.

MeTonn oniHKHU e()eKTUBHOCTI aJIbTEPHATUBHUX IHBECTHILII

Ominka e(EeKTUBHOCTI Ta PHU3UKIB aJbTEPHATUBHUX 1HBECTHIIM MOTpedye
BUKOPHUCTAHHS K KJIACMYHHMX (PIHAHCOBUX METPHUK, TaK 1 CHELiaTi30BaHUX IIiIXOIB,
3Ba)KalOUM Ha CHEIH(iKy adbTepHATUBHUX KJIACiB akTUBIB. Hukue po3misHyTO KITIOYOBI
MOKa3HUKH, 0 3aCTOCOBYIOTHCS JUIsl aHAJI3y JOXITHOCTI W PU3HKY aJbTepHATUBHUX
IHCTPYMEHTIB.

* Value at Risk (VaR) - oauH 3 HaWNOWMpEHIMX MOKA3HUKIB PHU3HUKY,
BUKOPHUCTOBYETHCS JUIsl KUTBKICHOT OINIHKM TMOTEHIIWHUX BTpar moprtdens. VaR
BHU3HAYa€ MAaKCHUMAJIbHHM PO3MIp 30UTKIB, KU MOpT(Enb MOXe IMOHECTH 3a
BU3HAYCHUHN TIepIOA Yacy 3 3aJaHor WMoBipHicTIO. Hampukman, 1-micsaHuit
VaR=5% na noipuomy piBHiI 95% o3Haudae, 1m0 3 UMOBIpHICTIO 95% 3a MicsIb
BTparu He nepeBuwatb 5% B1O BaptocTi noprdend. 1[od6 xpamie OIIHUTH
«XBOCTH» PO3MOJLITY pU3UKY 4acTo BHKOpUCTOBYIOTH Conditional VaR (CVaR).
Jlnist anbTepHaTUBHUX TOPT(eENiB 3 BUCOKOI HeBu3HaueHicTio CVaR nmae Oinbi

MIOBHE YSIBJICHHSI PO MOXJIMB1 30UTKHU.
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Koediuient Ilapna - knacuyHuil MOKa3HUK, 1[0 BUMIPIOE TOXITHICTH TOPTQhEs
3 TONPAaBKOK Ha pHU3UK. Po3paxoByeThbCs SK BIJHOLICHHS HAaIJIMIIKOBOI
JOXITHOCT1 JI0 CTaHAapTHOro BiaxuijieHHs noptdens [7]. Bucokuii koedirieHT
[ITapma o3Havae, M0 1HBECTOP OTPUMYE OLblIEe BifAa4ul HA OJUHUIIO TPUINHATOTO
pusuky. OnmHak po3mofia MPUOYTKIB BiJ aJIbTEPHATMBHUX I1HBECTHIIN YacTo
BIAXWISETHCS BIJ HOpMajbHOro. Y Takux Bumaakax [lapm moxe OyTu
HepesieBaHTHUM. Hampukinazn, GoHa 3 HeperyaspHUMHU BEIUKMMU MPUOyTKaMU 1
MaJUMH 30UTKAMU MOXKE€ MaTh BUCOKHM CTaHIAPTHUN PU3MK, ajie 1[e HEe O3Hayae
noraHuil pusuk-npodine A7 iHBecTopa. ToMy Ui albTEpHATUBHHUX
IHCTPYMEHTIB, IO XapaKTepU3YyIOThCSI ACUMETPIEI0 JOXOJHOCTEH, MOXKHa
3actocoByBatu koediieHT COpTiHO.

Koedgiuient Coprino - mogudikaiis xoediuienta lapna, sika BpaxoBye Jnie
IIPOCiTaHHsI, TOOTO HETaTUBHI BIIXWICHHS Bij CEpPEIHBOI IIIITLOBOT TOXiTHOCTI [8].
Koedirienr CopTiHO po3paxoOBYEThCS SK BITHOIICHHS HAJJIUIIKOBOI JOX1THOCTI
JI0 CTaHAAPTHOTO BIIXWJICHHS TUIBKU BiJl’€MHHUX IOXOAHOCTEH, (POKYCYyIOUH yBary
Ha PU3UKY BTpAT 1 iIrHOPYIOYM BOJIATUIIBHICTh. JJI1 albTepHATUBHUX 1HBECTHUIIH,
7€ PO3MOAUT JOXOMHOCTEH MOXKE MaTH BEJIMKI TO3WUTHUBHI «XBOCTH», IIeH
KoeHilieHT Hajae OUIbII aJeKBaTHY OIIHKY PHU3MK-I0XOMHOCTI. Hampukian,
XeJK-(POH]T 3 BUCOKOIO 3arajibHOIO BOJATUIIBHICTIO, ajie MEPEBAKHO 32 PaxXyHOK
3HAYHUX MPHUOYTKIB, MaTUMeE Kpaiuii Sortino, Hik Sharpe, 110 Bi100pa3uTh HOro
CIpaBXkXHI0O €(QEeKTUBHICTh JJi IHBECTOpa, TOXK BUKOPHUCTAHHS IIUX JBOX
MOKA3HUKIB B KOMIUIEKC1 J1a€ OUTBII TIOBHE YSIBICHHS.

Buyrpimnsa Hopma aoximHocti (Internal Rate of Return) - moxasnuk, 1o
IITUPOKO 3aCTOCOBYETHCS JJISl OIIHKU €(PEKTUBHOCTI HEIKBIHUX aJbTEPHATUBHUX
1HBECTHIIIH, SIKI TEHEPYIOTh IPOIIOBI MOTOKHM y 4yacl. IRR Bu3HayaeThCs K cTaBKa
JTMCKOHTY, TP SIKIM 4KCTa MPUBEJCHA BapTICTh BCIX T'POIIOBUX MOTOKIB MPOEKTY
nopiBHioe Hyto [9]. Lleit mokazHUK 3pyyHUN THUM, IO JI03BOJISIE TOPIBHIOBATH

pi3HI NPOEKTH Ta QPOHJIU 3a IX JTOBrOCTPOKOBOIO MPUOYTKOBICTIO, HE3AIEKHO BiJl
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rpadiky HaaxomkeHHs KomTiB. s BeHuypHuMX (GOHAIB 4M (QOHIIB MPSIMHUX

1HBECTHIIIM Ha mpakTulll HaBoaATh caMe IRR 3a Bech mepiof icHyBaHHS (QOHTY.

Sk 3ragyBa’och Ha MOYaTKy, ajJbTEPHATUBHI 1HBECTHULII YAaCTO MArOTh MEHUIY
npo3opicTh y ouiHui. Hampukiaza, OLIHKA BapTOCTI MPUBATHUX KOMIIAHIN YH
HEPYXOMOCTI TPOBOIATHCSA TMEPIOJUYHO, a He IIOJEHHO, TOMY METPHUKH MOXYTb
OasyBaTuCs Ha 3IMIQDKCHUX JaHUX. 3arajioM, KOMOIHYBaHHS KiJTbKOX METOIB OIIIHKH
3a0e3neuye OUIbII 00’ €KTUBHY KAPTUHY €(DEKTUBHOCTI alIbTEPHATUBHUX 1HCTPYMEHTIB Y
CKJIaJll mopTders.

OnutyBaHHs Ta TPEHAU

3rifHo 3 MIOO0AJTbHUMHU ONUTYBAaHHSMM, IHCTUTYIIHHI 1HBECTOPH IUIAHYIOThH 1
Hajam 30UIbIIyBaTH 4acTKy aibrepHaTuB. JlocmimkenHs Natixis 2024 poky nokasalo,
mo 65% IHCTUTYLIMHUX 1HBECTOPIB BBaKatoTh NopTdens 3 20% anbTepHATUB OUIBII
3maTHUM mepeBepmuTd  kiaacuyHuil 60/40 y wHanOmmxai poku [10]. Bxe 3apa3
aNbTEepPHATUBU 3aliMalOTh 3HAUYHY YacCTKy MOPT(QENiB: 3a JaHUMHU TOTO K ONMMUTYBaHHS, B
cepenHbomMy 83% ycix aJlbTepHAaTUBHUX aJIOKallll MPUMAJa€e Ha MPUBATHI PUHKH, TOJ K
YyacTKa XeHK-QOH/IIB MEeHIIA. BUTbIIICTh yCTaHOB 3a3HAYMIIM, IO IUIAHYIOTh YTPUMYBATH
abo 3011bIIyBaT CBOI MO3MIIII B aJbTepHATUBHUX aKTUBax: 88% pecrnoHACHTIB OyIyTh
30epirati abo HapoIyBaTH BKIAJeHHs B npuBaTHuil 60pr, 90% - B iHPpacTpyKTypYy,
83% - B mpuBarHuil kamitan [10]. i mudpu miarBepaxyroTh ycTajleHy TEHICHINO:
IHCTUTYLIMHI 1HBECTOPH pO3MIAAAIOTh aAJbTEPHATUBU SAK CTPATETIYHUN KOMITIOHEHT
nopTdens, a He K APYTOPSAHUN eKCIIEPUMEHT.

BucHoBkH

Ponp anbrepHaTUBHMX 1HBECTHIIM y nuBepcudikaiii moptdens 1HCTUTYIIHHUX
1HBECTOPIB B CYYaCHUX YMOBAX € HaJ3BUYANHO BaXKIUBOIO 1, UMOBIPHO, Oy/ie 3pOCTaTu y
MaiOyTHeoMy. lIpoBeneHuil aHami3 moka3aB, L0 aJbTEPHATUBHI IHCTPYMEHTH 3]1aTHI
CYTT€BO MiJBUINMUTA €(EKTUBHICTh MOPTQENs 3a PaxXyHOK OTPUMAHHS JOAATKOBUX
JDKEepes JIOXOAy Ta 3HWKEHHS 3arajbHOrO PHU3MKY 3aBASKA HU3BKIM KOpensii 3

TPaIUIIMHUMU PUHKAMH, a ICTOPUYHI JaHl JAEMOHCTPYIOTh, II0 30ajaHCOBaHA YacTKa
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aJTbTEPHATUB MOXE MIABUIIUTH CEPEIHBOPIUHY JOXITHICTh MOPT(ENns Ta MOJIMIIUTH
MOKAa3HUKH PHU3UK-A0XOAHOCTI. OcoONMBO IIIHHOIW € auBepcudikaiis s TepiojiB
CTpecCy: KOJIM OJIHOYACHO MaJaroTh 1 aKIlii, 1 o0uiraiii, aJbTepHaTUBU (HAIpPUKIA, IEAKl
XeK-POHAU ab0 30J0T0) MOXKYTh CTPUMATH MpocCigaHHsA noprdens. TakuM duHOM,
CTIUKICTh TOpPTQENs IHCTUTYIIHOTO I1HBECTOpa 3HAYHO MIJBUIIYETHCS 3a PaxyHOK
BKJIFOUEHHSI aJbTePHATUBHUX aKTHBIB. OYIKye€ThCS MOAANIBIIE 3POCTAHHS I[LOTO PUHKY
70 JIECATKIB TPUJIBHOHIB JojapiB y HalOommkui 5-10 pokiB Ta pO3IMIMUPEHHS KoJia
1HBECTOPIB, OCKUIBKH JI0 aJlbT€PHATUB BCE aKTHBHILIE JOIYYalOThCA HE JIUIIE MEHCIIHI
dboHmM Ta CTpaxoBUKH, a ¥ po3ApiOHI iHBecTopu. Pazom 3 THM, albTEepHATHBHI
1HBECTHIIIT MOTPeOyIOTh BUCOKOT KBasi(ikallii B ynpasiiHHi. BOHM NPUBHOCATH PUBUKHU
HEJIIKBIHOCTI, HEMPO30pPOCTI Ta CKJIAAHOCTI OLIHKU. ToMy Uit 1HCTUTYLIHHHMX
1HBECTOPIB KJIYOBUM € BHUPOOJEHHS KOMIIETEHTHOI CTpaTerii ympaBlIiHHS
anpTepHaTUBHUM TopTdeneM. st Toro mo0 BUKOPHUCTATH MMOBHOKO MIPOIO MTOTEHITIAT
anpTepHATUB Yy (hopMyBaHHI CTIUHKUX MOPTQENiB, IHCTUTYIIHHUM 1HBECTOpaM HEOOX1THO
NOTpUMyBaTvcs 30alaHCOBaHOTrO miaxomay. Jlumie 3a TakMX YyMOB aJbTepHATUBHI
1HBECTHIII1 BUKOHYBaTUMYTh CBOIO MO3UTUBHY POJIb - IPUHOCUTH JOJATKOBY JOXIAHICTh
Ta CTaOLIBHICT MOPTQENsAM, CIYyTYIOUH Ba)JIMBHUM 1HCTPYMEHTOM 3a0e3MeUeHHS

(b1HaHCOBOT CTIMKOCTI IHCTUTYIIIH Yy TOBTOCTPOKOBIN MEPCTIEKTHUBI.

Cnucox gukopucmanux oxceper

1. January 2024: The Next $20 Trillion in Alternative Investments. Chartered Alternative
Investment Analyst Association, 2024. URL: https://caia.org/content/january-2024-next-20-
trillion-alternative-investments#:~:text=A%20long%20time%20ago,
%20in,CAIA%20New%20York%20hosted%20a (nara 3BepHenss: 12.03.2025).

2. Dave Goodsell. Six trends driving private investment in 2024. Natixis Investment Managers,
2024. URL: https://www.im.natixis.com/content/dam/natixis/website/insights/investor-
sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-F.pdf.

3. L. Nesbitt S. Institutional Embrace of Alternatives Reaches 40% of Assets. Chartered
Alternative Investment Analyst Association, 2024. URL: https://caia.org/blog/2024/08/06/

54


https://caia.org/content/january-2024-next-20-trillion-alternative-investments#:~:text=A%252520long%252520time%252520ago,%252520in,CAIA%252520New%252520York%252520hosted%252520a
https://caia.org/content/january-2024-next-20-trillion-alternative-investments#:~:text=A%252520long%252520time%252520ago,%252520in,CAIA%252520New%252520York%252520hosted%252520a
https://caia.org/content/january-2024-next-20-trillion-alternative-investments#:~:text=A%252520long%252520time%252520ago,%252520in,CAIA%252520New%252520York%252520hosted%252520a
https://www.im.natixis.com/content/dam/natixis/website/insights/investor-sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-F.pdf
https://www.im.natixis.com/content/dam/natixis/website/insights/investor-sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-F.pdf
https://www.im.natixis.com/content/dam/natixis/website/insights/investor-sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-F.pdf
https://caia.org/blog/2024/08/06/institutional-embrace-alternatives-reaches-40-assets#:~:text=Key%252520takeaways%252520are:%2525201,hedge%252520funds%252520and%252520risk%252520parity

institutional-embrace-alternatives-reaches-40-assets#:~:text=Key%?20takeaways%?20are:
%201,hedge%20funds%20and%20risk%20parity.

. Digital Asset Data: 2023 Recap and 2024 Trends - Digital Asset Research. Digital Asset
Research. URL: https://www.digitalassetresearch.com/digital-asset-data-2023-recap-
and-2024 trends/#:~:text=Trends%20www,Bitcoin's%20price%20rising%20from (mara
3BepHeHHs: 12.03.2025).

. Gorelick E. Yale’s endowment, explained. YALE DAILY NEWS PUBLISHING CO.,
INC. 2022. URL: https://yaledailynews.com/blog/2022/10/24/yales-endowment-explained/
#:~:text=alternative%?20investments,60%20percent%200f%20Yale’s%20portfolio.

. WAI M. Alternatives market to hit US$30tn by 2030: Preqin. Preqin. URL: https:/
www.financialstandard.com.au/news/alternatives-market-to-hit-us-30tn-by-2030-
preqin-179805840#:~:text=The%?20global%?20alternatives%20industry%20is,throughout%?2
0the%?20period,%20Preqin%?20said.

. Sharpe ratio definition - Risk.net. Risk.net. URL: https://www.risk.net/definition/sharpe-
ratio#:~:text=The%20Sharpe%?20ratio%20is%20a,positive%20shocks%20augment%20the%
20portfolio’s (mata 3BepuenHs: 12.03.2025).

. Kenton W. Sortino Ratio: Definition, Formula, Calculation, and Example. Investopedia.

URL: https://www.investopedia.com/terms/s/
sortinoratio.asp#:~:text=What%201s%20the%20Sortino%20Ratio? (mara 3BepHEHHS:
12.03.2025).

. Contributors to Wikimedia projects. Internal rate of return - Wikipedia. Wikipedia, the free
encyclopedia. URL: https://en.wikipedia.org/wiki/
Internal rate of return#:~:text=The%20IRR%200f%20an%?20investment,positive%20cash
%20flows (mara 3BepuenHs: 12.03.2025).

10. Dave Goodsell. Six trends driving private investment in 2024. Natixis Investment
Managers, 2024. URL: https://www.im.natixis.com/content/dam/natixis/website/insights/
investor-sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-
F.pdf.

55


https://caia.org/blog/2024/08/06/institutional-embrace-alternatives-reaches-40-assets#:~:text=Key%252520takeaways%252520are:%2525201,hedge%252520funds%252520and%252520risk%252520parity
https://caia.org/blog/2024/08/06/institutional-embrace-alternatives-reaches-40-assets#:~:text=Key%252520takeaways%252520are:%2525201,hedge%252520funds%252520and%252520risk%252520parity
https://www.digitalassetresearch.com/digital-asset-data-2023-recap-and-2024%252520trends/#:~:text=Trends%252520www,Bitcoin's%252520price%252520rising%252520from
https://www.digitalassetresearch.com/digital-asset-data-2023-recap-and-2024%252520trends/#:~:text=Trends%252520www,Bitcoin's%252520price%252520rising%252520from
https://www.digitalassetresearch.com/digital-asset-data-2023-recap-and-2024%252520trends/#:~:text=Trends%252520www,Bitcoin's%252520price%252520rising%252520from
https://yaledailynews.com/blog/2022/10/24/yales-endowment-explained/#:~:text=alternative%252520investments,60%252520percent%252520of%252520Yale%2525E2%252580%252599s%252520portfolio
https://yaledailynews.com/blog/2022/10/24/yales-endowment-explained/#:~:text=alternative%252520investments,60%252520percent%252520of%252520Yale%2525E2%252580%252599s%252520portfolio
https://yaledailynews.com/blog/2022/10/24/yales-endowment-explained/#:~:text=alternative%252520investments,60%252520percent%252520of%252520Yale%2525E2%252580%252599s%252520portfolio
https://www.financialstandard.com.au/news/alternatives-market-to-hit-us-30tn-by-2030-preqin-179805840#:~:text=The%252520global%252520alternatives%252520industry%252520is,throughout%252520the%252520period,%252520Preqin%252520said
https://www.financialstandard.com.au/news/alternatives-market-to-hit-us-30tn-by-2030-preqin-179805840#:~:text=The%252520global%252520alternatives%252520industry%252520is,throughout%252520the%252520period,%252520Preqin%252520said
https://www.financialstandard.com.au/news/alternatives-market-to-hit-us-30tn-by-2030-preqin-179805840#:~:text=The%252520global%252520alternatives%252520industry%252520is,throughout%252520the%252520period,%252520Preqin%252520said
https://www.risk.net/definition/sharpe-ratio#:~:text=The%252520Sharpe%252520ratio%252520is%252520a,positive%252520shocks%252520augment%252520the%252520portfolio%2525E2%252580%252599s
https://www.risk.net/definition/sharpe-ratio#:~:text=The%252520Sharpe%252520ratio%252520is%252520a,positive%252520shocks%252520augment%252520the%252520portfolio%2525E2%252580%252599s
https://www.risk.net/definition/sharpe-ratio#:~:text=The%252520Sharpe%252520ratio%252520is%252520a,positive%252520shocks%252520augment%252520the%252520portfolio%2525E2%252580%252599s
https://www.investopedia.com/terms/s/sortinoratio.asp#:~:text=What%252520Is%252520the%252520Sortino%252520Ratio?
https://www.investopedia.com/terms/s/sortinoratio.asp#:~:text=What%252520Is%252520the%252520Sortino%252520Ratio?
https://www.investopedia.com/terms/s/sortinoratio.asp#:~:text=What%252520Is%252520the%252520Sortino%252520Ratio?
https://en.wikipedia.org/wiki/Internal_rate_of_return#:~:text=The%252520IRR%252520of%252520an%252520investment,positive%252520cash%252520flows
https://en.wikipedia.org/wiki/Internal_rate_of_return#:~:text=The%252520IRR%252520of%252520an%252520investment,positive%252520cash%252520flows
https://en.wikipedia.org/wiki/Internal_rate_of_return#:~:text=The%252520IRR%252520of%252520an%252520investment,positive%252520cash%252520flows
https://www.im.natixis.com/content/dam/natixis/website/insights/investor-sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-F.pdf
https://www.im.natixis.com/content/dam/natixis/website/insights/investor-sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-F.pdf
https://www.im.natixis.com/content/dam/natixis/website/insights/investor-sentiment/2024/private-assets-report/RC108-0324-Private-Assets-Full-Report-F.pdf

