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Co3paHue ¢poHpa B Upnangun. dakTbl

TS 841 ynpaensiowux poHaamm
EHTpasibHbIN
G Wpranaum (463 ynpasnaoLLMX NPJaHOACKUMMN PE3NOEHTHBIMM (DOHAAMN)

MpnaHgckas nHAYCTpPUa MHBECTULMOHHDbIX (hoHaoB

€3.8 TPAH

aKTUBOB, HAXOAALLUXCS

1 3,878 BCEr0 ®OH/10B oA ynpagneen OucTpubyuus 6onee yem B

6,201 PE3W/IEHTHBIE B UPTIAHAUN € 1 ,9 TPAH 70 CTpaHax
7,677 HEPE3WEHTHBIE B UPJTAHAUU Pe3"Ae"T':I:"’1‘ ,aK:"BOB'
O 4 A, T i, T
topyCThI
GyxranTepsi 45 aIMVHUCTPATOPOB 18 penoantapHbIX
6aHKoB
Bnp>xeBble BpoKepb!
Mpnanpackue GoHpbl
KrnaccuuKaums no Tuny
24%
24% o Y ooHAbl
ANbTEPHATUBHbIE OEHE)XXHOTO PbIHKA
®OHAbI
19% o 27%
®OHJbI ®OHAbI AKLIUA
OBJIUrALIUA
2% 4 0 4%
JOPYIVE ®OHAbI B3AUMHbIE ®OH/bI
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® B pentuHre IBM «Global Location» 2017 roga

WpnaHaunsa 3aHnMaeT 1-e MecTo B Mupe Nno
KayecTBY ¥ CTOMMOCTU ANSi UHBECTULMOHHOIO
6usHeca.

B exxerogHoM penTuHre rno6anbHOM
KOHKypeHTocnoco6HocT (The IMD World
Competitiveness Yearbook) 2017 roga Vpnanaus
3aHUMaeT:

1-e MecTo Mo HaNn4Yn KBanupuULMpPoBaHHOM
paboueit cunbl;

1-e MecTo Mo rM6KOCTU pbiHKa TPYAQ;
1-e MecTo Mo afanTMBHOCTU paboyeit cusbl;
1-e MecTo B MVpe Mo NPOV3BOAUTENIbHOCTY;

1-e mecTo No ahHeKTUBHOCTM KOMMAHWIA 1
Koprnopauum;

1-e MecTo B MMpe MO NPOBEAEHUIO HAayYHO
nuccrnepoBaTeNIbCKUX paborT.

OxunpaeTcs coxpaHeHue TeMnoB pocTta BBI.

Bonee 50 MnpoBbIX BeayLLmMx hUHAHCOBbIX
KOMMaHW pasMeLLatoTca UMEHHO 34eCb — B
WpnaHguw.

B pentutre EIU «<Benchmarking Competitiveness
Report» [ly65iMH NpusHaH cambiM
nepcrneKkTUBHbIM FOPOAOM B MUPe AJis
YesloBeYECKOro KanvTana.

B HacTosLee BpeMs UpnaHaua asnseTca
CTpaHoW ¢ camMoi CBO60AHON 3KOHOMUKON B
EBpo3oHe.

(McTouHuk: The Heritage Foundation, 2017,
Index of Economic Freedom)

Mo paHHbIM onpoca, 71% UHBECTULMOHHbIX
MeHe)KepoB BO BCEM MUPE BKIHOUNIN
WpnaHgunto B TPOMKY NyYLLUX €BPONENCKUX
CTpaH GPOHAO0BOrO pbIHKA, YTO Ha 25% BblLLE, YEM
y 6MKANLLINX KOHKYPEHTOB. (MICTOUHUK:
Economist Intelligence Unit Survey on Choosing
a European Fund Domicile, 2017)

doHpoBbIK pbiHOK UpnaHguu. Co3paHue poHaa

B UpnaHauu pasmellaeTcs Hanbosbliee
KONNYECTBO BUPKEBbIX MHBECTULIMOHHbIX
doHpoB. Nmes cebiwe 7000 kaTeropuin B
cnucke, Mpnanackasa doHpoBas 6upxa (ISE)
npu3HaHa nonynasipHbIM LEHTPOM MO JINCTUHTY
MHBECTULMOHHbIX GOHA0B. MHBECTULIMOHHbIE
MeHekepbl n3 40 cTpaH pasMecTunun cpeacraea
Ha MpnaHgckoi hoHaoBol 6upxe. (MeTOYHUK:
Irish Stock Exchange, 2017)

92% MexayHapoAHbIX KOMMNaHWM,
yyacTBoBaBLUMX B onpoce The PwC 2017 roga
(«CEO Pulse Survey»), cuMTatoT ycrnewHbIM
pa3melleHne MHBECTULMOHHOrO 613Heca B
Wpnanguun. 9 ns 10 pykoBoauTenen nnaHupyroT
YBEIMYNTb USIN COXPaHUTb Ha NPEXHEM YPOBHe
pa3Mep MHBECTULMIN B 3TOM CTPaHe.
(McTouHuk: The PWC 2017 CEO Pulse Survey)

Bonee 40% MUPOBbIX aKTUBOB XeX POHA0B
obcnyxusaetcs B MpnaHguu, 4To genaet ee
KPYMHENLUUM afMUHUCTPATUBHbIM LLEHTPOM B
MWpe 1 BeayLLen pesngeHumnen xemx GoHA0B B
EBporne.

WpnaHgus - eQUHCTBEHHAs aHrnosisblyHas
CTpaHa B eBPO30HE, B TO Xe BpeMs 6osiee
NOJlYMUIIMOHA KOPEHHbIX UpfaHALEB CBO6OAHO
rOBOPSAT Ha MHOCTPaHHbIX Si3blKax, a okono 17%
HaceneHus BbIXOALbl U3 APYrux CTpaH. 370
denaet VpnaHaunto naeanbHOM oTNpaBHON
TOYKON AN NpefocTaB/eHns psfa ycnyr Ha
MWPOBOM PbIHKE.

WpnaHavsa — npusHaHHas Ha MeXAyHapogHOM
YPOBHeE, OTKPbITasA HaforoBas topUCcAnKLMUA C
12.5% cTaBKOM KOpNopaTUBHOrO Hasnora B
ctpaHax O3CP. bnarogaps 12.5%
KOpPNopaTMBHOIO Hasnora u NosHOMy OTCYTCTBUIO
Hanoros Ha POHAbI MU Ha [OXOAbl UHBECTOPA, B
MpnaHgmmu cospaH 61aronpusiTHbI HaroroBbli
pexuMm, obecrneymBatoLnii BbICOKUIA YpOBEHb
NPOAYKTUBHOCTU AN POHAO0BbIX MHBECTULNIA U
MHBECTOPOB.

WpnaHzus aBnseTcsa OfHOM U3 BeAyLLMX
€BpOMencKnx pesnaeHLmnn 6upxxesbix GOHA0B.
WpnaHzckue 6upykeBble UHLEKCHbIE POHAbI
COCTaBnAT 0KoNo 50% eBpoNerncKoro pbiHka
ETF.
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Peructpauusa donga B UpnaHgum — poHA0BbIN PbIHOK

Cpeau BegyLLMX UrPOKOB Mupa UpnaHgusa umeet penyTauuio ogHON n3
KJloueBbIX pe3uaeHuui GoHaos

OnbIT U NpodeccMoHann3m MHHOBaLMK

Bonee 25 net Upnangus pesngeHums ans HaunHas ¢ TpagULMOHHbIX «TOJIbKO AJINTENbHbIX»
MeXAyHapoAHbIX MHBECTULIMOHHbIX (DOHAOB, (OHJOB M 3aKaHYMBass KOMMIEKCHbIMMA
BKJ/ItOYatoLLen B cebsi lumpoyalillee pasHoobpasue anbTepHaTUBHbIMK cTpaTernsmu, MpnaHaums

TMNoB. MexAyHapoZHbIX MPOMOYTEPOB NpUBEKaeT npeanaraeT MHHOBALMOHHbIE pPeLLeHus,

B NpnaHauto: HaLueneHHble Ha LWMPOKUIA CMEeKTP MHBECTULIMOHHbIX

cTpaTeruit. Mpnangms nepeas peryimpyemas
FOPUCAMKLMSA, KOTOopas obecrneynna HOpMaTUBHO
npaBoBYto 6a3y AN albTEPHATUBHbIX

®  OTKpbITas, IErKO ynpassemas
MHBECTULIMOHHAsA cpeja;

¥ BecOMbI aKLIeHT Ha 3allMTe NHTEepecoB MHBECTULIMOHHbBIX (POHA0B.
il S Ao WNpnaHACKuit pOHAOBbIN PbIHOK UrPAET KIKOUEBYHO

" 6naronpuaTHbIN HaMOroBbI PEXUM; PONb B perynupoBanun NSMEeHeHNM HOpMaTUBHO

. npaBoBoW 6a3bl Ha HAaLMOHaIbHOM YPOBHE U
AVHaMUYHas N MHHOBaLMOHHas 6U3HEC ypoBHe EBpocoto3sa. MpnaHansa 6bICTpo pearvpyet u
KynbTypa topuamyecky agantmpyet M3MeHeHus Ha GOHA0BOM

PbIHKE, ONepaTUBHO BHeAPSAs MHHOBALIMM Ha PbIHOK,
npu NoAAEPXKKE Pa3BUTON PETYNATUBHOW,
NPOV3BOACTBEHHOW 1 06CNYXXUBaAtOLLIE

Bnarogaps npakTuyeckomy onbITy 1 3HaHUAM 13
000 npodeccunoHanos, paboTatoLLmx
UCKJIIOYMUTENIbHO 06CNYXXMBas MHBECTULMOHHbIX

$hoHA0B, pnaHACKUN HOHAOBbIN PbIHOK MHdPaCTPyKTypbl.

npeacTaBnseT 906017| cpenoroyme nepenoBoro bnarogaps HenpeB30OMAEHHbIM AOCTUXKEHUAM B
onbiTa 1 3HaHUK, KOTOPble OXBATLIBAIOT CNEKTP obnacTu anbTepHaTMBHbIX NnaTthopm GoHAOBbIN
yCcuyr, BKJItOHaroLLnn: PbIHOK MPOAOIHKAET OCTaBaTbCA Ha NepeAHeM Kpae

" ynpaeneHne hoHAAMY; BHEJPEeHVS MHHOBALMIA, NPELOCTaBAS peLleHuns]
[N 3TOro CMOXHOro cekTopa GMHAHCOBOrO PbIHKA.
[ ] .
MepeHoC GOHAS; MpnaHackuin GoHA0BbINA PbIHOK NpU3HaeT
®  XpaHeHwue; KNHOYEBOE 3HaYEHME TEXHOJIOTUI U yCUneHne
Tpe6oBaHWn K HOPMATMBHO NpaBoOBON 6as3e,

u °
topuamnseckue yenyru, OTYETHOCTU U NPOAYKTUBHOCTHU, NOKa3aTesiaM

" HanoroBble yCNyry; CKOpPOCTU 1 aBTOMaTU3auum (88.3%), UpnaHausa
NMAMPYET B roHKe 3a 3 deKTUBHOCTb

® ayautopckue yenyry; cTaHjapTu3aummn B GOHA0BOW MHAYCTPUN.

® JIMCTUHT LieHHbIX Gymar; (UcToununk: EFAMA SWIFT Fund Processing

" ycnyru no co6oAeHo Tpe6oBaHuit 1 yCroBuii Standardization, Q2 2017)
cornatueHns;

" KOHCaNTUHT.

452
WUpnaHackue pesngeHTHble (bOHAbI (B MJIpA. Aon) 388
NCTOYHUK:
LleHTpanbHbIA

Bank Upnanauun
[Hekabpb 2017

301
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160 205
145 100 51
122
AIF aKkTuBbI 91
66 76
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Cospatb hoHp B Upnanaum — poHA0BBLIN PbIHOK

Upnanpckuin ¢oHAOBbIN PbIHOK UrPaeT OAHY U3 KJTIOYEBbIX PoJie! B
pearmpoBaHMu Ha U3MEHEeHUs1 B HOpMaTUBax paboTbl Ha ypoBHe
EBpocolo3a

3apernctpupoBaTb QOHA —
6e3yKOpPM3HEHHas HopMaTUBHas
6a3sa

B pnaHaun npuenekaTesibHbIN
Ha/mIoroBbIN PeXunm

. WpnaHgua npegnaraet npuBrekaTesbHyo

MpnaHackasa HopMaTuBHas cpefa Ansi pasBuTUs
MHBECTULIMOHHBIX (OHJO0B OCHOBbIBAETCH Ha
NpUYHLMNAx OTKPbITOCTU, MPO3PaYHOCTM U
3alWmMTbl NpaB MHBecTopa. MpnaHgus 3acnyxuna
6€e3yrnpeyHyto penyTaLmio peauaeHLum ¢
HafeXXHbIM 1 3 (HEKTUBHBIM YNPaBNIEHNEM, YTO
COZEeNCTBYET PasBUTUIO PbIHKA U
COBEPLIEHCTBOBaHWIO NPOAYKTa, OJHOBPEMEHHO
3alMLLas MHTEepPeChbl NHBECTOPOB.

Perynvpyembie Hopmbl LieHTpanbHoro 6aHka
WMpnaHauu 6naropasymMHbl KacaTeslbHO
pacKpbITUS MHPOPMALMK B NMPOCMEKTe 0 pUcKax
KOHTpareHToB. A npnaHackaa HopMaTuBHO
npaBoBasi 6a3a o6ecrnednBaeT perynmpyemMyto
He3aBUCUMMOCTb QYHKLIMIA AgMUHUCTpaTopa U
[eno3utapHoro 6aHka.

NpoenHoe pyKOBOACTBO — KpaeyrosibHbl KaMeHb,
Ha KOTOpoM 3mxaeTcs hoHpoBas nHayctpus. 06
9TOM CBUAETENbCTBYET BECOMbIV BKNAS,
WpnaHamu B pa3BrTe MeXAYHapOoAHbIX
($hoHAoBbIX pbIHKOB. MpnaHackuii GoHA0BbIN
PbIHOK UrpaeT KJIFYEBYIO POJib B PYKOBOACTBE U
perynvpoBaHWn N3MEHEHN HOPMaTUBHO
npaBoBoW 6a3bl Ha ypoBHe EC u Ha
MeXJyHapoAHOM YpPOBHE.

HasloroByto cpeay 4151 UHBECTULMOHHBIX
thoHaoB. MpnaHackune MHBECTULIMOHHbIE GOHAbI
0CBO6OXAat0TCA OT MPJIaHACKOro Hasora Ha
J0XoAbl U NpU6bbINb, HE3aBUCUMO OT
pesuaeHUMmn nHBecTopa. Yaep)KaHue Hanoros
HasloroBbIM areHTOM He pacrnpoCcTpaHsAeTcs Ha
pacnpegeneHne oXoAa v BbIKYMHbIe MiaTexu,
npoBefieHHble UpnaHaAckum GoHAoM Ans
HepesnaeHTOB MHBECTOPOB.

B 3aBMCMMOCTM OT HanoOroBoro craryca
MHBECTOpPA B FOPUCAMNKLNM €ro CTPaHbl
(HanpuMep, NEHCUOHHbIN HOHA,
0CBOGOX/IEHHbII OT HANOroB) UPaHACKUN
$oHA MOXeET 6bITb CTPYKTYPUPOBAH Kak
HasioroBbl UHCTPYMEHT, AAIOLLMIA HANOroBble
NbroTbl (MPUMeEP — CHUXXEHWE HanoroB Ha
nosnyyaemble AUBUAEHADI). DTUMU NibroTaMm
NoJIb3yOTCA MHBECTOPbI NyTEM NPSAMOro
BRafeHus.

Kpome Bcero npoyero, B pnaHguu obumnpHas u
pacTyLian ceTb JOrOBOPOB 06 M36exaHum
JBONHOIo HaNoroo6s10XKeHnsA nouTu ¢ 70
CTpaHaMu. 3TO faeT BbIroAHblE BO3SMOXHOCTH
MCMNOJIb30BaTb CUCTEMbI HANIOrOO6IOXKEHUS.
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CospaHue doHpa B Upnavaum — GpoHAOBBLIN PbIHOK

Ha mexgyHapogHom
YPOBHE NPU3HaHO —
Npnangns 6naronpusiTHas
cTpaHa g
o6CcnyXmuBaHus GoHa0B

MpnaHgusa — KpynHbIn MeXayHapoaHbIv
LEHTP 06CnyXXnBaHusi GoHA0B, KOTOpble
npogatotcsa B 70 ctpaHax EBponbl,
CeBepHoi n lOxxHon AMepuKku, Asnn,
BnunxHero BocTtoka u Adpukn. B obLuieit
CINOXHOCTU 463 POHAOBLIX MeHeayKepa U
6onee 840 GpoHAOBbIX MPOMOYTEPOB
Bbl6panu MpnaHauio B KayecTBe
HaJeXHOW pesnieHunn, CTpaHbl,
Crnoco6Ho 06ecneynTb 06CNyXKMBAHUE
doHgoB. NMomumo atoro, MpnaHackas
dhoHpoBasi 6upyka — 3TO KpynHas
dhoHpoBasi 6up>Ka MUPOBOro 3HAYEHMUS
ONS NINCTUHIa MHBECTULMOHHbIX (POHO0B.

MpnaHava — mexxayHapoAHO NpusHaHHas
rOpUCAMKLMA C YneHCTBOM B EBpocotose,
eBpo30oHe, 03CP, DATD n
MexayHapoAHOW opraHvMsaumm KOMUCCUN
Mo ueHHbIM 6yMaram (I0SCO). UpnaHaus
He paboTaeT B pexxMMe 6aHKOBCKOW
TaiiHbl. B TO )e BpeMs, 6narofapsi CBoewn
OTKPbITOCTU, MPO3PAYHOCTH U Pa3yMHOMY
perynMpoBaHuIo — CToJINaMm, Ha KOTopble
onupaetcs hoHAO0Bas MHAYCTPUS B 3TON
CTpaHe, - ipnaHaua HanpasnsieT
pasBUTME MUPOBOIN MHAYCTPUU B
COOTBETCTBMU C COrNlacoBaHHbIMU Ha
MeXJyHapoAHOM YPOBHE HanoroBbIMu1
cTaHfapTamu. 370 AOMONHUTESNIbHO
noATBepXaeTcsa NpefoCTaBleHHON Ha
[O6POBOJIbYECKMX Havanax
Hpopmauuein ot G20 1 O3CP pasHbIx
CTPaH C Lie/Ibio COCTaBJIeHMS] 9KCMEPTHOM
OLIEHKM.

MpnaHaua coTpygHuyaert ¢
rocyfapcTeamu EBpocotosa, onmpascb Ha
eBponenckme aAMpeKkTuBbl. LieHTpanbHbIn
6aHK MpnaHamu 3aknoynn MeMopaHaym
0 B3aMMOMOHMMaHUN U COTPYAHUYECTBE C
44 ctpaHamu, Bkntoyasa Kutain, [ly6ain,
®paHumto, ToHKOHT, OcTpoB M3H,
[epmaHnuto, AnoHuto, Ixepcu, Manansuto,
IOxxHyto Adpuky, LLiBenuaputo, TariBaHb,
06beauHeHHoe KoponeecTso u CLLA.
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WpnaHpackue peaupieHTHble hoHAbl (B MNIpA. f0N)

22
19
3
14 29

20M 2012 2013 2014 2015

MCTOYHUK:
LleHTpanbHbIn
Bank Upnanaun
[Lekabpb 2017

KOHKYpPEHTOCNOCO6HOCTb

B 2070 — 2017 rr. KOHKYpeHTOCNOCO6HOCTb MpnaHamu

Bospocna. C 2009 r. cToMMOCTb paboyeit Cubl OcTaeTcs
[LOBOJIbHO CTa6bUJIbHOW MO CPaBHEHUIO C YBENNYEHNEM Ha 8% B
EC.

(McTounuk: IDA, 2017)

CyMMapHble ceTeBble
npogaxu AlF

CyMMapHble ceTeBble
npogaxu UCITS

W3pepxxkun 6u3Heca, BKItoYas HeIBUXXUMOCTb, Chepy YCryr 1
pa6oyyto cuily, MPOAOSIKAKOT CHUXKATHCS.

MpnaHana MoXeT noxeacTaTbCs 61aronpusiTHON
JemMorpaduryeckon cuTyaumen n Ka4eCTBEHHOW CUCTEMOM
o6pa3oBaHus. B cTpaHe MHOro BbICOKOKBann®ULMpoBaHHbIX
npoteccnoHanoB C NPEBOCXOAHbIMU TEXHUYECKUMU U
A3bIKOBbIMW HaBblKaMM1 U YMeHWeM paboTaTb C KIMeHTaMMm.

[ona HaceneHus B Bo3pacTe oT 25 a0 34 neT ¢ NpMCBOEHHOMN
KBanndukaumen TpPeTbEro ypoBHS NPEBbILLAET TaKOM Xe
nokasartenb B CLUA nnn BennkobputaHum, a Takxxe Bbille
cpefHero nokasarens no ctpaHam yyactHuuam O3CP.

WpnaHamsa obecneuvnBaeT JOCTYN K €BPONENCKOMY PbIHKY,
Bk/tovatowemy 500 MAIH NOTpebuTenemn, 0O4HOMY U3 CaMblX
60/1bLLMX PbIHKOB MUpa.

Mo pesynbTaTaM MeXAyHapoAHbIX UCCneaoBaHuii, UpnaHaus
rofl 3a rogoM BXOAMUT B TOM-6 NyYLLMX pe3angeHuuin ans
BefeHuA busHeca.

N3MeHeHus B onnarte Tpyaa 2009-2017rr.
30%

20%
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Peructpauus donga, Upnangusa UCITS ¢oHabl

KTo y)>xe 3aecb?

342 168 52 342 224
AHIMAUA CLUA LUBEMLAPUSA A3 APYTVE

. 40+ koMNaHwit . 10-40 koMnaHuin . 1-9 komMnaHui
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Peructpauus donga, Upnangusa UCITS ¢oHabl

Cebiwe 75% ponpo. B Upnanaum ato UCITS ¢poHpbl. UX aKkTUBDI
npoaatotcs B 6onee yem 70 cTpaHax no Bcemy MUpy

CospgaHune UCITS ¢oHaa B

WUpnanaum
B WpnaHava npofomkaeT NpoBOAUTb MOANTUKY
Mpw peleHnn rae co3aaTb MHBECTULIMOHHDINA GOHA pa3sutua UCITS poHaoB. Kak Tonbko HaunHaeTcs
Ha 30HTU4YHO nnatpopme UCITS doHap! — ouepefiHoe 06HOBMEHME (OHOBOM CTPYKTYpbI
MpﬂaHﬂMﬂ MONOXUTENbHO BblaendeTca n3 Pﬂﬂa UClTS' y)Xe AaBHO CyLleCcTByoLas Ha qJOHp'OBOM
APYrux cTpaH. MpnaHaus o6LenpuaHaHHbIi LeHTp pbIHKe 30HTUYHasA MHBECTULMOHHasA nnaTtdopma
WHBECTULMOHHBIX (DOHA0B 1 INABHOM pe3naeHLmen UCITS doHAbl MPOBOAUTCA UMMIEMEHTaLMSA
UCITS d)OH}J,bI C 0XBaTOM rnob6asnbHoro Maclutaba. cornacHo HOBbIM Tpe6OBaHI/IF|M
CtpaHa npepnaraeT HeMpeB30oWAeHHbIe peLleHnst
ana doHpoB UCITS ¢ ToOYKM 3peHnss HOpMaTUBHO Hanor BbicTynaet ktoueBbiM hakTopoMm, Korja
NpaBoBOi1 6a3bl, HANIOrOBOM CUTYyaLUK, peyb 3axo4uT 0 KoHconmaauuu poHaos UCITS IV.
JernosnTapusi U kayecTBa 06CNYXXMBaHWUA K/IMEHTOB. lMockorbKy ANt yNpaBistOLLMX KOMMaHW cTaBKa
KOpnopaTUBHOro Hanora coctaBnset 12.5% un
Ha npoTsixeHuu Gonee 25 net UpnaHaus MOJIHOCTBIO OTCYTCTBYET KaKOW-TIMGO MHOW Hamor Ha
ucnonHaer 06Cny>XMBaHMeE ynpaBsoLnX doHabl, pnaHaus npepnaraet camMblit
komnaHuin poHaamm UCITS co Bcero mupa. y6eauTeNnbHbIin Ha6op NPeUMyLLECTB ANs
($hoHA0BOIO pbIHKa.
Wpnanpgckue peangieHTHblIe GoHAbI NCTOYHNK:
PacnpefieneHue akTMBOB LRI EGE
Bank Upnanann

[Jekabpb 2017

AnbTepHaTuBHbIE
MHBECTULIMOHHbIE
doHgbl (AlFs)
452 MnpA eBpo

®oHppl KaTeropmm
UCITS
1446 mnppg eBpo

WpnaHpckue pe3anaeHTHble
¢oHab! UCITS (B Mnpg eBpo)

NCTOYHUK:
LleHTpanbHbIv
Bank Upnanauun
[Lekabpb 2017 I
617 1044 1447
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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MNouemy Upnanausa Tak 6naronpuaTHa Ana xepx

doHpoB,

d)OHAOB dJibTepHaTUBHbIX UHBECTULLUU

Cebiwwe 40% xepx ¢poHA0B MUpa ob6cnyXXueatoTca B UpnaHguu...

MpnaHackuit hoHA0BbIN PbIHOK CErofHsl TECHO
cBsi3aHa C xeK poHAamK, anbTepHaTUBHbIMM
WHBECTULMSIMU, MOCKOJIbKY 06ecneynBaert:

¥ CTpYKTYpHyto aKcnepTu3y GOoHAOB;
" WKMpoKMe BO3MOXHOCTU 06CNYXXMBaHUS GOHAQ;

" poctyn K npofaxe, AUCTPUOYLIMK, UHBECTULIUAM.

B MipnaHzuu ecTb BCe YTO HY)XHO Ansi co3aatb GoHA 1

ynpaBnsTe GoHAoM. MpnaHackue anbTepHaTUBHbIE

MHBECTULMOHHbIe hoHabI (AIFS) o6ecrneunBatoT caMblit

LUMPOKMNI CMEKTP MHBECTULMOHHbIX CTpaTernin,

onupasicb Ha UPMaHACKY0 HOPMaTMBHO NPaBoBYO 6a3y

N KOHKYPEHTOCMOCO6HYHO HanoroByto cpegy.
Perynupytowme HopmaTusbl AlFs npegnaratot
HaZeXHYH U UCTbITaHHYK MOAESb, XOPOLLO
pearvpyoLLyto Ha M3MeHeHus GOHA0BOr0 pbIHKaA.

WpnaHacKue anbTepHaTUBHbIE
WHBECTULMOHHBIE (POHAbI

40%

VpnaHaus

60%

OCTankHbIe CTpaHb!

JlecsATb OCHOBHbIX MPUYUH 3apPErNCTPUPOBaTb UHBECTULIMOHHbIN XeayK
doHA ( boHA anbTepHaTUBHbIX UHBECTULINI)

1. Xepx doHabl, poHAbI anbTepHaTUBHBIX
uHBecTUUMA — VipnaHgus 3aHumaeT N2 1 mecTo B
MUpe Mo 06CY>KMBaHUIO XeiK GOHA0B

2. 3kcnepTusa. O6CNyXnBaHME LUMPOKOrO CreKTpa
cTpaTeruit n nposegeHne adOEKTUBHON NMPaKTUKN
perynupoBaHus GOHA0BOIO pPbIHKA.

3. OnbIT. CBbllWwe 25 neT onbiTa B Ka4ecTBe
MeXAyHapoAHOro LieHTpa 06CNy)XXUBaHUS
WHBECTULMOHHbIX (GOHA0B, B KOTOPOM
3a[,eiCTBOBaHO 5TbIC. MpoheccMoHarnos,
paboTatoLWmUX UCKITFOYUTENBHO B 06/1aCTK
anbTEePHaATUBHOIO UHBECTUPOBAHMUS.

4. Bbi6op. 45 GpoHL0BbIX afMUHUCTPaTOPOB 1 18
Jenosutapues, a TakXe pag, Fopuanvyeckmx u
KOHCaNTUHIOBbIX KOMMaHWN.

5. OucTtpubyumsa. [loctyn K npodeccroHanbHbIM
nHBECTOPaM C nomolpbto nacrnopta EC B coyeTaHum
C MeXAyHapoAHbIM NPU3HaHNeM rapaHTui
MpnaHACKOW CTPYKTYpbl GOHA0B.
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6. UHHOBauuun. MMocTosiHHaa paspaboTka 1 pasBuUTHe
HOBbIX CTPYKTYP, YCNYr, NPaKTUYECKNX METOL0B U
TEXHOJIOTUIA B COOTBETCTBUN C USMEHEHUSIMU
pblHKa ¥ HOPMAaTKBHO NPaBOBbIMU TPEGOBAHMUSIMMN.

7. Hanoru B Upnanguu. NpocTtas Hanorosas
cucTema 6e3 [onoSIHUTENbHbIX C60POB ¢ GOHAO0B U
npv NOSIHOM OTCYTCTBUM Hanora Ha MHBECTOPOB
Hepes3naeHTOoB.

8. bnaronpuaTHas HOpMaTUBHO NpaBoBas 6a3a.
HopmaTuBHO npaBoBas 6a3a NpocTa, MPaKTUYHa, C
YeTKOW OMNpeAesIeHHOCTbIO BPEMEHHbIX PAMOK.

9. MpaBuTenbcTBeHHasA noaaepxka GoHA0BON
WHOYCTPUM NOCPeACTBOM CTpPaTermyeckoro
niaHMpoBaHUS 1 LeneBbIX MHULNATUB.

10. OnTUMH3UpoBaHHasa nepeagpecaums GpoHaoB
6narofiapsi HOBOMY npoueccy, BBegeHHoMy B 2009
r., KOTOpbln faetT GoHAAM BO3MOXHOCTb COXPaHATb
CMMCOK AOCTUXXEHUI MPU CMEHE CTPaHbl
perucTpaumm.
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Cospatb hoHp, — Noyemy Upnanaus — Hanorn B Upnanaum

[Mpo3payHoCTb

Ha npoTs)keHun yeTBepTH Beka NpnaHams LeHTp
06CNy>XMBaHNSA UHBECTULMOHHbIX GOHA0B
MeXJyHapoAHoro Macwrtaéa. pnaHackui
HaNoroBbIN peXXunM NpoAosKaeT ocTaBaTbCs OLHUM
13 KNtoYeBbIX (PaKTOPOB pasBMTUA GOHAOBOIO
pblHKa B VipnaHaun. Hanorosblin pexxum B
WpnaHavmn npusnekareseH:

" Bbicokas aphHeKTUBHOCTb;

® fAcHOCTb ¥ OonpefeneHHOCTb;
®  OTKpbITOCTb;

® npospayHoCTb;

" nonHoe cooTBeTCcTBME NpuHUMnam O3CP (OECD)
1 3aKoHoZaTenbcTBy EBpocoto3a.

MpnaHpackas HanoroBas cuctema nmeet
3aKoHOAaTeNIbHY0 OCHOBY U HE 3aBUCUT OT
MOCTaHOBJIEHUN.

MpnaHanua saHMMaeT BbICOKOE MeCTO B peNUTUHTe
no6anbHoro dopyma O3CP (OECD) no asym
MyHKTaM — MPO3payHOCTM U 06MEH UHbOopMaLMEN,
COOTBETCTBYIOLLEN LieNIsIM Hanloroo610XXeHus.

MpnaHama nepBbii MeXAyHapoAHOW LeHTP
(hOHAO0BOIO pbIHKA, MOANUCABLLNIA
MeXMNpaBUTeNbCTBEHHOTO cornawenus (IGA) ¢
CoefunHeHHbIMK LLITaTaMu B OTHOLLEHUM
peanusalumn 3aKkoHa 0 COOTBETCTBUMN MHOCTPAHHbIX
CYeTOB TPe6OBaAHUAM HaNOroBOro
3akoHopaTenbcTBa (FATCA).

WpnaHausa Takxe 6blsia O4HOIN 13 NepBbIX
FOPUCANKLWIA, BHEAPUBLLUMX PEXUM EanHOro
cTaHgapTta otyeTHocTu (CRS).

MpnaHamsa ncnonbayeT BefyLime nepefoBble
npakTuyeckne MeTobl B OTHOLLIEHUN
MeXXAYHapOAHbIX HaNoOroBbIX USMEHEHU,
CBUIETENbCTBYIOLLME O NOAAEPXKKE B CTpaHe
peXxvMma npo3payHOCTU MeXAyHapoAHOM
HanoroBON CUCTEMbI U aAMUHUCTPATUBHOIO
COTpPYAHUYECTBA. DTO 06513aTeNbCTBO MMEET
YXU3HEHHO Ba)kHOe 3Ha4YeHue A8 3aluUThl
penyTauum MpnaHamm Kak HagexxHou u
YyNOpsiLOMEHHOW FOPUCAMUKLIMN OHLLOPHbIX
uHBecTuumin. O6ecnevyeHmne VMpnaHguen
HEWTpasibHOrO HAfIOroBOroO peXxMma CoaencTyeT
3 PeKTUBHOMY B MnaHe Haoroo610XKeHUs
WHBECTUPOBAHMUIO.
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BJ'IaFOI'IpVIFlTHaFI HaJjiorobasd
CncTtemMa

Ha npoTtaxeHun yxxe 25 net Ana MexayHapoaHbIX
WHBECTULMOHHbIX hoHA0B B MpnaHamm
HEYKOCHWUTENIbHO CO6/0aeTCa HeUTPanbHbIN
HanoroBbIN peXxuMm.

Hanoru Ha MHBECTOPOB

WpnaHackue perynvmpyemble GoHZbI
0CBOOOXaOTCS OT Haslora Ha Npu6bbIb U JOX0Abl,
NoJlyYeHHble B pe3ysibTaTe MHBECTUPOBAHUS.
CTOMMOCTb YUCTbIX aKTUBOB TaKXXe He MOANEXUT
Hanoroo6n0XeHuto B MpnaHgmu. Het
JOMOSTHUTENbHbIX HaNIOrOB Ha YNCTble aKTUBDI,
TpaHCdEPT M KanuUTanoBOXEHUS], TPAHCHEPT Un
norawleHune naee, HaXOASLMXCA B COGCTBEHHOCTU
WHBECTOPOB HEMPAHACKOIro NPOUCXOXAEHUS.

Hanorun Ha goxoabl oT
WHBECTULNN

MNHBeCTULMMN HEeUpNaHACKUX MHBECTOPOB He
noJsieXxaT Hanoroo6/10XXeHnto B MipnaHauu.
OvBnaeHAbl, BbinaymMBaemble Mo GoHaMm, Takxke
He obnaratoTca Haslorom.

OcBoboxkaeHune ot HAC

Kak aTo npegycMoTpeHo B 3akoHogaTenbcTee EC,
obecreyeHne ycnyr MeEHeJ)KMEHTa,
aAMVHUCTPUPOBAHUS U AENO3UTapPHbIX YCIyr
WPNaHACKUM perynmpyemMbiM poHaam
ocBoboxaeTcs oT upnaHgackoro HAC. [pyrue
BUAbI YCIYT, TaK1e, Kak topuanuyeckue u
6yxrantepckue, MoryT obnaratbcs Hanorom H/IC.
Ho 3Tu Hanorn MoryT 6bITb KOMMEHCUPOBaHbI B
3aBUCMMOCTU OT COCTOSAHUA Bo3MeLLeHns HAC
dboHaoMm.

OxBaTbiBas 70 cTpaH EBpocotosa,

BnwxkHero BocToka, A3uun 1 lOXXHOM AMepuKH,
MpnaHana nmeet camyto

ONTMMWU3MPOBAHHYIO U 61aronpUSATHY0 CUCTEMY
Hasloroo6/10)KeHNS Ha [OrOBOPHOI OCHOBE B MUpE.
Hanwnuune AOroBOPHbIX NPENMYLLLECTB B KaXX0M
KOHKpPEeTHOM cjiy4ae B KOHEYHOM uUtore 6yp,eT
3aBMCETb OT COOTBETCTBYHOLLEIO HA/IOroBOro
goroesopau Ha/loroBOM NONIUTUKU CTpaHbl, C
KoTopow nognucaH gorosop. OTctoaa BbiTekaeT
HEeo6X0ANMOCTb MHAMBUAYANIbHOFO PAaCCMOTPEHUS
Ka)koro AoCTyna, NpefocTaBnsaemMoro Ha
JOroBOPHOWN OCHOBE.
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Peructpauusa donpga — ycnyru lrish Consulting Partners
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Yenyrun ICP —
N CTpyKTypupoBaHue
NHBECTULIMOHHOM
nnathopmbl

Yenyrun ICP —
ConpoBoxpgeHune
paboTbl
WHBECTULMOHHOM
nnat@opmbil




Ycnyru Irish Consulting Partners — Peructpauusa doHpga

MpodeccroHanbHbIM BbIXO4 Ha GUHAHCOBbIN (GOHAOBbLIN PbIHOK KanuTana

OkasblBaeM NOMOLLb CO34aTb U 3aperMcTpMpoBaTb MHBECTULMOHHDBIV oHA. CTPYKTYpUpoBaTb
30HTUYHbIN MexaHn3M MHBeCTULNOHHON nnaTtdopmbl UCITS doHa nnm AIF doHa nepef, BbIXOAOM Ha
pbiHOK (Pre-Launch). OnbIT co3gaHus 1 nuueH3MpoBaHue (aBTopusaums) GoHaa «C Hyns»

BusHec-UuKN CTPYKTYpMpOBaHUA MHBECTULMOHHOW NnaTdhopMbl

1-2q dasa

KomnaHusa cTpykTypupyeT GMHaHCOBbIA MEHELXKMEHT U
reHepvpyeT KntoyeByto 6asy faHHbix KIID (Kntoyesoit
MH(MOPMaLMOHHBI MHBECTULMOHHBIN [JOKYMEHT)

2 v
SRR e <

e
-

== —— 1. q¢aza

1-i atan 2-# aTan 3-# aTan 4-i atan 5-i aTan 6-i aTan
KoHconmgaums [mnarHocTtuka un CTpyKTypUpOBaHue MmnnemeHTaums Ceptudmkaums Bbix0/, Ha PbIHOK
KB4 apantauua Kb MpocnekTa MpocnekTa MpocnekTa KanuTtana

3-4a dpasa

KomnaHusa nmnneMeHTupyeT GUHAHCOBbIA MEHEKMEHT
B MpocnekT dhoHAa, cepTudmnumpyeT (MonyveHne
nvueHsun) B LIB Mpnanguu, v BbIXOAWT Ha PbIHOK

NHBeCTULUMOHHAA KOMMNAaHUA — TUMUYHbIN pacxof PecypcoB BPeMEHH
Cospatb poHA, pernctpauus ¢oHpa, CTPYKTYypUupoBaHUe MHBECTULIMOHHOW NNaThopMbl

° aTan — o 5-7 pabounx gHen
atan — ao 4-8 Hegenb
4 atan — Ao 14-16 Hepenb

aTan — Ao 14-16 Hepenb
aTtan — Ao 4-8 Hegenb
aran — o 5-7 pabouux gHein

CUHEPT 1A OTKpblBanTe cBOU
npeacTaBuMTENbCTBA Ha PbIHKaX
KanuTana Tam, rae nomMoLb

BaLUMX COTPYAHMKOB HY)XXHa

BaLUWM MOTEHLUMasNbHbIM KIIMEHTaM

I UcnonHuTenbHas wta6 keapTupa B [ly6nnHe, a onepaymoHHasl LUTa6 KBapTUpa B BalleM ropoje

3akasatb ycnyru Irish Consulting Partners npsimo certyac — 310 pearnbHO!
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Ycnyru Irish Consulting Partners — Conpoeo)xaeHue

CneuwmanucTbl Irish Consulting Partners B MpnaHgauv nomoratoT npodyyacTHMKam peluaTtb 3agaydu:

[lpaBoBbie acreKkTbl &
JAMUHUCTPUPOBaHNE

PerynunpoBaHus &
opmaTuBbl

busHec &
[Mpubbinb

CTpyKTypupoBaHue

byxyuyéer &
Q@uHaHCOBbIe OTYETHI

Hanoroo6noxeHune

bnaronpuatHocTb
ycnosun & Penytayns

KagpoBbie pecypcbl

& Ultat

Ob6ecneymBaemM conpoBoXkaeHne paboTbl poHAa

HopmaTuBHo-npaBosoe conpoBoXpaeHue

Jnuensumn YK/TpomoyTep;

KOHTposb HOpMaTMBHOrO KanuTana;
Moppep>xka npoueaypHoro nHTepdeica, D&O;
HopmaTtunBHasa nogoTyétHocTb y LI Upnanguu;
JlokanbHoe ncnonHeHne GyHKUUA — Pucky;
BbinosHeHWe NpaBoBbIX HOPM;

MOHUTOPUHI BHYTPEHHErO0 KOHTPOJIA
NpOTUBOAENUCTBUI Neranusauum (0TMbIBaHMIO)
[0X0/Z10B, MOJIyYEHHbIX NMPECTYMNHbIM NyTEM, 1
(pUHAHCMPOBaAHNIO TEPPOpPM3Ma.

MopAaep)XXku cuctem AUCTpUbYL MK

Pernctpaunu B ctpaHax EC;

MopkntoyeHnst K TOproBbIM CUCTEMAM
NPOTOKOJI0B NAaTHOPM TPETbUX CTOPOH —
Fundsettle, CBL, EMX, Fund Wrap;

Hanorosas HopMaTuBHas OTYETHOCTb;

MeHegy)KMeHT Pabar.

OnepauuoHHas nogaepxka

" Topaepykka NoOBCELHEBHON AEATENIBHOCTY U
peLUeHUI BO3HMKaIOLLMX Npo6rem;

¥  KoopauHauusa paboT NoCTaBLLMKOB YCYT:
Peructpatop, KactoguaH, YnpasnsoLwmi,
Ayautop, AupekTopa v AgBokaThbl;

®  KoopAuHaLus eXerofHoro 1 nosayrogoBoro
ayauToB;

®  MeHemKMeHT fOKYMeHTaumMmn GoHLO0B:
MpunoxkeHHbIn MpocnekT n Knroyesown
WHBECTULMOHHbIA MHHOPMALIMOHHbIN AOKYMEHT
(KIID).

dupyumapHoe BHUMaHue
® MOHWTOPUHI COOTBETCTBUI HOPM U NMpaBuJ;

®  MOHUTOPUHI COBNIOAEHNS MHBECTULMOHHDBIX
OrpaHuyeHui, MpefyCMOTPEHHbIX
MpunoxxeHHbIM MNMpocnekTom cy6-hoHaa;

" TMepuopmnyeckas otyeTHOCTb CoBETY
npekTopoB;

" AddumnupoBaHHOCTb, ABa HE3aBUCUMbIX
[upekTopa, uneHbl CoBeTa [ANpekTopos;

" MOHUTOPUHI HOPMATUBHOW MOAOTYETHOCTH.

I WcnonHutenbHas WwTab KBapTupae }J,yﬁnm-le, a onepauuoHHasa wTab KBapTupa B BaLlemM ropoae

3akasatb ycnyru Irish Consulting Partners npsimo cenvac — 3To pearnbHo!
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Irish Consulting Partners,

27 Meadowland Park,
Mounttown, Glenageary,

Co. Dublin, A96 V2K3 Ireland
t: +353 (87) 996-7191
www.irish-funds.com

OTOT AOKYMEHT MpefHa3HauYeH UCKIIOUUTENBHO AMs OBLUMX MHPOPMALIMOHHBIX Lienei. [Ans nonyYeHus npodeccuoHarnbHbIX pEKOMEHAALMIA
o opraHu3aummn 1 BeAeHuo GusHeca B Vipnananm obpaluantec HEMOCPeACTBEHHO K cnieyuanucTam Irish Consulting Partners.




