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BBepeHue

VIHCTUTYT KOMNEKTVBHOMO MHBECTMPOBAHMS B 0bpalliaemblie LieHHble 6ymari (Undertakings for
Collective Investment in Transferable Securities, UCITS) aBnseTcs obLlenpuaHaHHbIM 6peHa0oM
Me>KAyHapOOHbIX (DOHOOB, KOTOPbIN MPOAOMKAET AEMOHCTPVPOBATL UCKITOUUTENBHbBIN POCT.
O6Lwme aktmebl UCITS cocTtaBumnm 9004 Mnpf eBpo B KOHLE MapTa 2015 r., ysenmumBLUNCH Ha 25%
Mo CPaBHEHWIO ¢ npeaplayLlymn 12 mecauamun.! AnbtepHaTtviBHas cchepa gestensHocTn UCITS,
KOTOPas NCMOMb3YET CMOXXHbIE CTPATENMM, ABNSETCHA EBPOMNENCKM aHaIOrOM 3aKoHa 06 OTKPbITbIX
JTIMKBUOHbIX anbTepHaTUBHbIX hoHaax, npuHaToro B CLLIA B 1940 r., 1 Takke NpoaeMOoHCTpUpoBana

3Ha4YNTENbHbBIN POCT.

AKTUBbI Ha pbIHKE anbTepHaTBHbIX UCITS Bbipocin Ha 34% 0o 349 MnpA4 eBpo B rof K MapTy
2015 1.2 B T0O Bpems Kak aKTVBbl B €BPOMENCKNX XedyK (hoHbax Bbipocin Ha 13% B rog ¢ 2008 r.,

anstepHaTtneHble UCITS Bbipocnn 6onee HYem Ha 30% B rof 3a aHanornyHbIi nepunop,. S

VlpnaHoust aBnseTcs NpraHaHHbIM LIEHTPOM 4151 MHBECTULIMOHHbBIX (DOHO0B, PE3VAEHLIEN BbIBOPA
ona UCITS v Begywm anbTepHaTVBHBLIM LIEHTPOM OBCY»X1MBaHNA MO BCeMy MYpY. Vpnanaoms
npennaraeT MexxayHapoaHbIi OCTYM 418 YNPaBASIOLMX MHBECTULMSAMM, & TAKKE YHUKabHbBIN
OMbIT B HOPMAaTVBHO-MNPaBOBOW, HANIOrOBOW, AENO3UTAaPHOM Cdepax 1 B OOCTY>XNBAHUN KINEHTOB.
MNoppeprxka VipnaHoven anstepHaTrBHbIX UCITS codeTaeT B cebe NpOBEpeHHbIE HABbIKM B

0BCNY>XMBaHUM aNbTEePHATUBHbIX CTPATErMn C MPU3HAHHOM «ucTopuen xnsHm» UCITS.

1 Uctounuk: EFAMA Investment Fund Industry
Factsheets March 2015 & March 2014

2Wctounnk: HFMweek UCITS 2015 Report

3 Wctounnk: PWC Alternative Asset Management 2020:
The Alternative Asset Management Landscape in 2020
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Nouemy UCITS?

[Novemy UCITS?

UCITS aBnsieTcs cornacoBaHHbIM €BPOMENCKIM
PO3HN4YHBIM (DOHAOBBIM MPOAYKTOM, KOTOPbBIN MOXKHO
npofaBaTh NMo BCEMY MUPY 1 B FrpaHuLiax
EBponerickoro cotoza (EC) Ha 6ase nacnopTr3aLmm.
UCITS npennaraet Y4eTkuii 1 CTabunibHbIA YPOBEHb
3aLLNTbI MHBECTOPOB 1 HOPMAaTVBHO-MPaBOBOE
COOTBETCTBME B KOMOMHALN C BbICOKOW CTEMEHBIO
MPU3HaHWA ynpasnstoLLymMmy no Bcemy Mupy. UCITS
MO>KET MPOAABaTLCA KaK PO3HNYHBIM, TaK 1
VHCTUTYLIMOHaTIbHBIM MHBECTOPAM.

[NpenmyLiectsa UCITS

" UCITS aBnseTtcsa BCEMUPHO NPU3HaHHBIM
6peHaoM, pacrpenensemMbiM B 6o5ee 4em
70 cTpaHax

" ABTOPU3MPOBaH 71 NPOOaXKM 1 CObITa BO BCEX
rocynapcrteax-yneHax EC (nacnopt EC)

" [IpospadHas, NCrbiTaHHas 1 NpoBepeHHas!
HopMaTVBHO-MpaBoBas 6a3a*

" OpvieHTVPOBaH Ha yrpaeieHne PYUcKamin 1 3aLLmTy

® HasHadaeT genosntapueB A1 6e30MacHOro
XpaHeHA akTMBOB

AnbtepHaTueHble UCITS npepnaratoT noTeHupman
OOXOOHOCTU XedpK (DOHAOB B PaMKax MexaHn3ma
OHLLIOPHOIO perynMpoBaHns

MpenMyLLecTBa NMIMKBUOHOCTY ANt IHBECTOPOB —
BUP>KEBbIe ornepaLy OT OAHOMO AHA [0 ABYX
Helenb

[MNopxoauT ans 6oNbLUMHCTBA MOAENEN
DUKCHPOBAHHOW MPUBLINM TRAANLMOHHBIX XEIXK
doHaoB

MpopykTbl UCITS npegnaratoT nperMyLLEeCTBa
HaOroob6NOXXEHNS AN KITFOYEBbIX EBPOMENCKIX
PbIHKOB, BKJtOYas BennkobputaHuo, ['epmMaHinio v
ABCTPUIO

[ocTyn K eBpOMNenckoMy Kanurasny

Ob6ecneuvBasT LUMPOKYH OUCTPUOYLINIO Kak
NPOhECCHOHaNBHBIM, TaK 1 POSHUYHBIM
NHBECTOPaMm

2014 r. 6bIn peKopaHbIM /15 UHAYCTPUN
€BPOMNENCKNX MHBECTULIMOHHBIX (HOHAOB. HYnCTble
aktuebl UCITS yBenninnmcs Ha 16,3% — ot 6862
00 7979 TpnH eBpo. STOT POCT NPOAOSHKMIICA B
2015 ., korga aktuebl nog, ynpasneHem (AUM) B
doHoax UCITS yBenudmnmces elle Ha 13% ¢ Hava-
naroga oo 9 TpsnH eBpo B | kapTane 2015 .5

Yucrble akTUBbI eBpOHeﬁCKMX WHBECTULMOHHDIX (I)OHAOB, MnpAa eBpo
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4 Continuous evolution — UCITS | (1985) / UCITS Il (2001) / UCITS IV (2009) / UCITS V (2014) / UCITS VI (pending)

5 UcTounuk: EFAMA, Investment Fund Industry Factsheet March 2015
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Nouyemy UpnanHpgma?

[Tovemy VpnaHans?

C MOMeHTa co3aaHnsa hoHO0BOW NHAYCTPWN B
VpnaHaum 6onee 25 net Ha3az Mbl omorasm
YAPaBASOLLIIM UHBECTULMSIMI MO BCEMY MUPY
[06BUTBLCS ycrnexa B pa3BUTUM N PaCLLUVPEH CBOVIX
rpaHunLL B MexxayHapoaHov aucTpubyLummi. bonee 800
YAPABSIAOLLMX MO BCEMY MUPY Y>KE UCMOMBb3YIOT
Vipnanguno v 21 13 25 nyyiumnx ynpasnagtoLLyx
aKTVBamMu B M1PE UMEIOT hOHIbI C pe3naeHLMen B
VipnaHoun.8 VipnaHovs aBnseTcs naeansHom
peangeHuven ansa anstepHaTyeHbeiX UCITS 1
NMPOOOJPKAET MPVIBMIEKATb YNPABIAOLLMX,
cTpemsLmxcs cosnatb UCITS, koTopble obecnevar

UpnaHackue pe3snaeHTHble doHabl UCITS, mnpa eBpo

2002 2003 2004 2005 2006 2007 2008 2009

8 UcTouHuk: Irish Funds and Monterey Ireland Funds Report 2014
7WcTounuk: Central Bank of Ireland, July 2015
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NHBECTOPaM JOCTYM K 60M1ee CNOXHBIM CTRATErNisM,
HO C OOMONHUTENBHBIMM 6€30MAaCHOCTLIO, MPO3paYy-
HOCTbIO U NIMKBUOHOCTLIO, MpucyLLvMm 6peHay UCITS.

Bonee 25 net VipnaHansa ncnonb3yeTcs B Ka4ecTBe
pPe3VaEHLIM AN MEXOYHapOAHOW AUCTPUOY LA
UCITS. Moyt 80% aKTVBOB MPNaHACKIMX
pe3naeHTHbIX hoHaoB HaxoasTea B UCITS.”
VpfaHavsa NpoAomKaeT Urpath JIAVPYIOLLYIO POSib B
passuTun NnpoaykTa UCITS.

OHa 1meeT HarbobLLYIO POHOOBYHO BUPXKY ANS
3apPErnCTPUPOBaHHBIX MHBECTULIMOHHBIX (HOHOOB,
npuyem 7300 KnaccoB hOHO0B 3aperncTpUpPOBaHbI Ha
VlpnaHackom hoHOoBOW BurpyKe.

NCTOYHWK:
Central Bank of Ireland,
July 2015

2011 2012 2013 2014 JULY 15
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Nouemy Upnanpguna?

NCTO4HWK:
Central Bank of
Ireland, Survey 2015

841 ynpasnsaowux ¢poHaamm
(463 ynpaBnstoLmX MPAAHOCKUMI PE3NAEHTHBIMU hOHaaMM)

Mpnanackaa nHaycTpua MHBECTULMOHHbIX GOHA0B

€ 3,8 TPJH

aKTMBOB, HaXOAALLMXCA

nop ynpasneHnem

1 3,878 BCEro ®0oH0B OucTpubyuus 6onee 4yem B

6,207  pesunerHbIE B MPnAHUM £1,9 pu 70 CTpaHax
PEe3N[EHTHbIX aKTUBOB,
7,677 HEPE3WAEHTHBIE B UPAHAWWA Haxofawmnxea noj ynpasnesmem
V- . 4 V- a4 . 4
OpUCTBI
Gyxranmeps| 45 aAMMHNCTPATOPOB 18 penoautapHbIX

HaHKoB
61prkeBble 6POKEPbI

L ﬁ I 13 000
NPO®YYACTHUKOB |

Ry

f

VipnaHans 6bina HassaHa Forbes ogHom 13 cambix
JIYHLIVX HEBOSBLUVX CTPaH B MUPE [t BEAEHNS
6usHeca.8

B exxerogHoM penTyHre rnobanbHOM KOHKYPEHTO-
cnocobHocTu (The IMD World Competitiveness
Yearbook) 2014 r. VipnaHovsa 3aHNMaET:

1-€ MECTO MO HaNIMHMIO KBANIMUILIMPOBAHHOW paboYer
CWIbl;

1-e MecTo Mo rMbKOCTY PbiHKa TPYAA;
1-e MeCTO Mo aganTUBHOCTY paboYert Cisbl;
1-e MecTo B MMpe Mo Mpov3BOaUTENbHOCTH.

8 WcTtouHuk: Forbes, 2014
9 WcTounuk: IDA Ireland, 2015

B pentuHre EIU «Benchmarking Competitiveness
Report» [y6nuH npraHaH cambiM NEPCHEKTUBHBIM
ropoAOM B MYPE MO KaZpOoBbIM PECYPCaM.

3a nepviog ¢ 2009 r. KOHKYPEHTOCMOCOOHOCTb
VHOYCTPUN YBENNHNACH, @ N3AEPXXKM MpnaHanm Ha
pabouyto CUIy OCTaINCh CTabUbHBLIMM MO CPABHEHMIIO
C Ux yBenu4eHem Ha 8% B EC.°

l/lccneqoBaHvie MokasbiBaeT, YTO B CPedHEM B
Vpnanaum o6LLmin KOSMMULNEHT N3OEPXKEK OS5
NHBECTULIMOHHBIX (hOHAOB Ha 12 6a30BbIX MyHKTOB
HVDKE MO CPaBHEHNIO C APYT MY OCHOBHbIMM
€BPOMNENCKNMN MEXXAYHAPOAHbIMM PE3NASHLIUAMIA
doHpooB. 10

10 cTounumk: Fundsquare and Deloitte Luxembourg in Funds Europe, March 2015
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Nouemy UpnaHpumsa Tak BaxKHa ansa ¢ongos UCITS?

VpnaHomna aBnaetca Hanbonee ObICTPO pacTyLLUEen OCHOBHOW
MEXXOYyHaPOAHOW peanaeHLmen poHOoB B EBpore. Temmnbl pocTa
MPNaHOCKNX PESUOEHTHBIX (DOHOOB PErYNSPHO MPEBLILLIAIOT AaHHbIN
nokasaTesib B ApYyrx eBpOnencknx ctpaHax 3a nocnegHue 10 net'!,

Temnbl pocTa AnA NATU HanboNbLUMX eBponeincKux GoHAOBbIX pe3uAaeHLmii 3a 2011-2014rr.

NCTO4YHMK:
EFAMA Statistics,

April 2016
500 459
400
300
200
100
2011 2012 2013 2014
- EBPOIMA . PIAHOWA
- JIFIOKCEMBYPI - TEPMAHINA
. OPAHLAA BEJIMKOBPUTAHIA
JIHEMHASA OVATPAMMA (VPNTAHOVS)
1 UctoyHuk: Irish Funds 2015 and Central Bank of Ireland
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JlmanasoH cTpaTerum

LLINpOoKMi apianasoH MHBECTULMOHHBIX CTpaTerin Knaccudmkauus anbtepHatmeHbix UCITS,
MOXXET MCMOMb30BaTLCA B paMkax Mexanmama UCITS. 6asupytowuxcs B EBpone, no ¢oHAOBLIM
OTn CTpaTern BapblpyHoTCA OT (OUBUHECKMX 0 cTpaTermsm

CYHTETUHECKMX, OT MPOM3BOJIbHbIX OO CUCTEMHbIX, a
TaKkxe OT CTPYKTYP COBCTBEHHOIO Kanurtana ao
NCTOYHUK:

TOBaPHbIX CTPYKTYP. Preqin Alternative UCITS,
March 2015

/IHBECTNLMOHHbBIE BOSMOXXHOCTU
UCITS

UCITS pacnonaraet LUMPOKMM Oviana3oHOM
VHCTPYMEHTOB 1 METOLOB YNPaBieHus mopTdenem
0N TOro, Y4TO6bl yNpaBAstoLLye MO BBECTU B
[EVCTBIE CBOV MHBECTULIMOHHbIE CTPAaTErN.
VlpnaHacKme NOCTaBLLVKM YCIYT MEKOT 60MbLLION
OMbIT B CO30@HUN Pa3NIN4HbIX CTPYKTYP 1 padpaboTke
cTpatervii B pamkax UCITS. Beibupas VipnaHanto B
Ka4eCTBe Pe3nAEHLNM, HOBbIE YHACTHVIKI PbiHKa
anbTepHaTBHbiX UCITS MoryT ncnons3oBaTb STOT
KOMMJEKC 3HaHWI 11 YyBCTBOBATL CEOS YBEPEHHBIMU B
TOM, YTO OHM COTPYAHMYaOT C MpodeccroHanamu,
KOTOPbIE MOHVMAIOT, YEro XOTAT A0BUTHCS
ynpasnstoLme oHaamm U KTo NpeaocTaBuT
TPebyeMyHO MOAAEPXKKY M OMbIT A5 AOCTVXKEHNS X
Lienen.

NHBECTULINOHHBIE

CTPATEMN MYJIBTUCTPATET A

COBbITUNHBLIE
CTPATET I

MAKPOCTPATEN -

CTPATEIMN ;
OTHOCUTEJIbHOW

- CTPATEIIN SAHATVIA
CTOMMOCTWN

HLLIW

KPEOVTHBIE
CTPATEM/N

Knto4veBble KaHasbl ANCTPMbYLM (OoHO0B B EBpOMe

KopoTkne nosuumm rno NnpousBoaHbIM LieHHbIM - [1a Pursmyeckas Npoaarka LIeHHbIX Het
Bymaram Bymar 6e3 NoKpbITA
l/lcmonb3oBaHve 3aeMHOro kanutana [a DbroYepChbl 1 ONLMOHBI [a
ABCOMOTHBIN A0XOA, [a [onrocpoyHble/KOPOTKOCPOYHble  [la
130/30 choHap!
VIHaexcebl xedpk (hoHO0B/HaHCOBbIE [a KOHTpaKTbl 06paTtHOro BbIKyna 1 [a
VNHOEKCHI apyrue npoussoaHble EFM
BHebnprkeBble Mpon3BoaHbIE (COrIacHO [a [por3BOAHbIE MO TOBAPHbLIM [a
KpUTEPUAM) NHOEKCaMm
ToBapHble NPon3BOAHbIE Het
Irish )
2 ot Crparnal 7
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[Moyemy UpnaHgusa TaKk BaXKHa
ANsi anbTepHaTUBHbIX GOHAO0B

['pryKrHBLl TOro, nodemy VpnaHous
ABMIAETCA MPenrnoYTUTEbHbLIM
BbIOOPOM 1A allbTepPHATUBHbBIX

JPOHOOB:

" Ve 6onee 20 net /pnaHanst HAXOOWUTCA Ha
rnepeaHemM Kpae B pasBuTUN albTepHATUBHbBIX
dhoHOoB.

" VlpnaHackas hoHLoBas MHOYCTPUS ABASeTCA [
o6LLIMpHON, HacHTbIBast 6onee 13 000
npody4yacTHUKOB, paboTatoLLyx B 45
aOMVHVCTPATUBHBIX KOMMaHnsX, 18 nenosurapres
11 BOJILLLIOE KONMMYECTBO KOHCY/IBTaHTOB MO
NpPaBoBbIM, By XranTepCKMM/HANOrOBbIM BOMPOCaM,
a TaKXKe areHToB Mo JICTUHTY. -

" 50% 113 AecATKUN NYYLIUX EBPOMENCKIX
YNPaBAStoLLX aNbTEPHATUBHBIMN
VNHBECTULIMOHHBIMI (DOHAAMM CO34aM
anbTepHaTVBHblE (hoHObI B VipnaHayn. 2

¥ AKTVBbI UPNAHOCKNX PE3VOEHTHBIX
VHBECTULIMOHHbBIX (DOHAOB COCTaBNSAOT bonee
350 mnppg eBpo. '3

" Bce pecATb NyYLWUX 2OMUHICTPATOPOB Xe4K
dhoHO0B Co3paNV AENCTBYIOLIME LIEHTPbI B
VipnaHgmn. 14

" Bonee 40% aKkTBOB Xe4K POHOOB MO BCEMY MUPY
obcny>KmBaroTcd B Vpnanamn.

12 cTouHuk: PWC 2015

13 IcTounuk: Central Bank of Ireland, QIAIF Assets March 2015
14 WcTouHuk: PWC 2015

15 cTounuk: Monterey Ireland Fund Report 2014

16 UcTounuk: Irish Funds and Central Bank of Ireland March 2015
17 UcTounuk: Central Bank of Ireland, 2015
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B KayecTBe OCHOBHOTO LIEHTPa Mo 0GCITy>KMBAHIO
anbTepHaTVBHbIX (hOHOOB VpnaHovs MeeT CBsi3b
C CETblO NMpariM-6POKEPOB 1 KOHTPAareHToB Mo
BCEMY MUPY, KOTOPOW HET PaBHbIX.

B o6uen cnoxHocTy 836 ynpasnstoLLmx hoHaamm
13 55 cTpaH (346 13 BenmkobputaHum, 162 13
CLUA, 57 n3 LLiBenuapun, 52 13 Asum n 219
YNPaBNSOLLNX U3 APYTrX CTPaH) BbIopam
VipnaHomto B Ka4ecTBe MexayHapOLHOro LieHTpa
nestensHocTn. 19

bBosee 3,8 TpNH eBpoO B aKkTVBaxX MHBECTOPOB
OBCNY>KMBAIOTCA NPSIAHOCK/MY MOCTaBLLUMKaMM
ycnyr. 16

VpnaHackve NoCcTaBLLUVKK YCyr paboTatoT ¢
28 Banotamm 11 Ha 30 A3bIKax.

YycTble akTuBbl (HOHOO0B, UMEIOLLIVMX PE3VASHLIMIO B
VipnaHgum, CTPeMUTENbHO PaCTyT:

o ObLee KONMHeCTBO aKTVBOB B MPaHACKIMX
pPe3nNAEHTHbIX OHAAxX BbIPOCNO Ha 24% 3a
12 mecsueB K koHLy 2014 . (ot 1 345 oo
1661 Mnpg espo).

o Vpnanockue peanneHTHble UCITS 3a ToT
Xe nepuop, BolpocnnHa 22% (o1 1 044 no
1274 mnpp eBpo).

o Vpnanaockve pesnaeHTHble
anbTepHaTBHbIE (DOHALI YBEMMHMNCH 32
aHanorndHeIN nepvon Ha 29% (ot 301 go
387 mnpg eBpo).'”
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MexxayHapoaHas aUCTpuéyuus

" VpnaHackue hoHabl pacnpeneneHsl B 70 cTpaHax
rno BceMy Mupy, oxeaTbiBasi EBpony, CeBepHyto 1
FOXXHYtO AMepUKY, A3MaTCKO- TUXOOKEAHCKMI
pervoH, BamkHnn BocTok n Appuky.

®oHapl UCITS naBnexatoT nonb3y 13
06LLEEBPOMNENCKOro nacrnopTa, YTo 03Ha4YaeT
crnenyrolee: aBTOPN30BaBLLNCE B OOHOM
rocygapcTee-yneHe ES3, oHM MOryT MpogaBaTbCs
B MtOBOM ApYyroM rocyaapcTee-yneHe ES3 6e3
HEeoOXOoAUMOCTU AOMOSHUTENBHOW aBTOPU3aLIMN.
[ecatb nyywmx cTpaH ang guctpubyunm 8 EBpone
BKJIOYatOT B cebsi: 'epmarmto, LLIBeruapuito,

Hupepnanapl, icnanunto, Vitanuo, LLIBeuyto n
QUHAAHANIO.

EBpona aBnsgeTca Havbonee NonynsapHbIM
pernoHom ansa aucTpudyumm doHpos UCITS, nves
6onee 63 000 perncTpaumn Ha KOHeL, anpens
2015r.18

AncTprbyLmsa npnaHackmx OHO0B OXBaTbIBAET
OCHOBHbIE eBponerickie pbiHk/. B 2013-2015 rr.
npown3oLLen PocT Ha 23% KOonM4ecTBa MpaHACKMX
OHA0B, 3aPErNCTPUPOBAHHBIX 4J15 MPOLAKN Ha
10 ny4LLIMX EBPOMNENCKMX PhIHKaX NS MpAaHACKMX
doHpoB. 19

AscTpuito, PpaHLmo, BennkobpuraHuto,

Knto4eBble KaHasbl AUCTPMBYLIMM (OhOHO0B B EBpOne

KOJINYECTBO ®OHA0B HA KOJINYECTBO ®0OH0B HA
CTPAHA
2013r. 2015r.

1 BenvkobputaHua 1426 1784
2 epmaHng 1228 1438
3 LLIBenuapuvis 907 1186
4 OpaHums 776 1093
5 Hupepnangsl 866 985
6 ABCTpUA 788 963
7 Jiokcembypr 815 962
8 Vicnanms 732 885
9 LlIBeLa 659 878
10 NTanua 749 846

WNCTOYHWK: Lipper IM, April 2015

18 YicTouHuk: Lipper IM, April 2015
19 YcTouHuk: Lipper IM 2013-2015
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NMouem
ana UCIT

pnaHaus TaK BaXKHa
U anbTepHaTUBHbIX GOHAO0B

3almTa NHBECTOPOB U MPUHLIMMbI
KOPMopPaTUBHOMO YrNpaBneHust

MpopykT UCITS cumTaeTcs NpusHaHHbIM BO BCEM
M1pe OHO0BLIM BPEHAOM C BbICOKOW CTEMEHBIO
perynmpoBanuns. VipnaHams SBAseTcs NprsHaHHOM BO
BCEM MVPE opUCaMKUMEN C YneHcTBOM B EC,
EBpozoHe, OSCP, ['pynne pa3paboTki hUHAHCOBbIX
Mep 60pkLObI ¢ OTMbIBaHKEM aeHer (Financial Action
Task Force on Money Laundering, FATF) n
Me>koyHapoaHOM opraHM3aLImmn KOMUCCU MO LIEHHBIM
6ymaram (International Organization of Securities
Commissions, I0SCO). MpnaHovs He paboTaeT B
pexx1me 6aHKOBCKOV TarHbl. OTKPbITOCTb,
MPO3PaYHOCTb 1 Pa3yMHOE PEryINPOBaHVE ABNAOTCS
cTOMMamMu, Ha KOTopble onmpaeTcst (hoHaoBas
nHAyCTpUS. Vipnanans CoTpyaHUYaeT Co BCEMM
rocypapcrBamm-yneHamm EC, onnpasick Ha
€BPOMEeVICKIE ANPEKTVBbI, 1 MoanmMcana MeMOpPaHayMm
0 B3aVMOMOHVMAaHWN 1 COTPYOHNYECTBE CO MHOMMM
cTpaHamu. VipnaHovs 6bina nepBbIM MeXayHapOaHbIM
hoHO0BbIM LiEHTPOM, KoTopbIi OSCP BKto4Mna B
«B€eNbli CMINCOK» FOPUCOVKLIAA, Peann3dytoLLmX
cTtaHgapTbl O9CP no Npo3payHoCTU 1 OBMEHY
nHhopmaLmer, onybnmkoBaHHbI B 2009 .20

VipnaHackas oHOoBas MHAYCTPWSA, COBMECTHO C
peryngaTopoM, UMniemMeHTrposasa Kogeke koprnopa-
TVBHOIO yNpaBneHns 019 (POHLAOB U X MOCTaBLLMKOB
ycnyr. [JaHHbIN KOOEKC YyCTaHaBMBAET BbICOKNE
CTaHZapTbl KOPNOPATUBHOIO yrpasneHns. PyKoBoaCT-
BO MPNaHACKNX (hOHO0B JOSHKHO COCTOATh, Kak MUHM-
MyM, 13 OOHOMO MOSTHOCTBLIO HE3aBMCMOrO ANPEKTOPa
1 IBYX OVPEKTOPOB Pe3naeHToB pnananm.

LleHTpanbHbin 6aHk pnaHomm (LB, Central Bank of
Ireland, CBI) BBEN pexkum npodeccroHanbHoOM
NPUMrogHOCTN N YeCTHOCTWV ONA BCEX ONPEKTOPOB U
cny>kayx OHA0B, a TakKe NX MOCTaBLLKOB YCIyT.
Bce anpekTopa n cny>kalume 06s3aHbl MPONTY
MPOBEPKY Ha COOTBETCTBME, BKIKOHAst AETa/IbHbIN
OHMAaNH-OMPOCHUK 1 MPOBEPKY aHKETHbIX AaHHbIX.
[vpekTopa 06513aHbl MOATBEPXKAAT STV AaHHbIE AN
LIBN exxerogHo.

VipnaHackue oHap! M3BNEKAOT MONb3y U3
HEe3aB1CUMOro AEeMN0o3UTapus, KOTOPbIA OTBEYaET 3a
NMPOBEPKY COOTBETCTBUA YOHAA EM0 UHBECTULIMOHHBLIM
LieNsM 1 NONUTVIKE, & TakXKe BCEM UHBECTULIMOHHBLIM 1
KpeanTHbIM orpanndermam UCITS. Tak 6biBaeT He BO
BCEX IOPUCANKLIMAX. [TopyHmTENb TaKKe
NPefoCTaBNSET HE3aBUCKMOE Cy>KAEHNE 06
agMuHMCTpaTope (hoHaa 1 TpaHcdep-areHTe.

20 UcTounuk: OECD 2014
2L “tax d’abonnement”
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CKOpPOCTb MepBOro BbIxoda Ha
DbIHOK

LIB 06513aH paboTats C ynpaBnagioLLyMm OJ15
obecnedeHns BbICTPOro 1 adEKTUBHOIO NpoLiecca
aBTopu3aumn doHga. LIBI sapaHee cornacoBbiBaeT
CPOKM ANs MPOBEPKM (hOHAOBOW [OKYMEHTALIM, YTO
obecnevrBaeT ONPeAENEHHOCTb NPV YTBEPXKAEHNN
JOKYMeHTaLmn B MpoLecce 3anycka. [Npouecc yTBep-
YKAEHWUS MOXXET BbITh 3aBEPLLIEH B TEYEHUE LLIECTU-
BOCbMU HE[IENb C MOMEHTA MOAAYM, YTO NO3BONSET
YNPaBNSAOLLIIM BOBPEMS BbINyCKaTb HOBbIE MPOOYKThI
Ha PbIHOK.

[lpenmyLLecTBa CUCTEMb
HaTOro0BI0XKEHNSA

CTabunbHbIn NPMaHOCKUA PEXXUM HANIOrO0BI0MKEHWS!
OCTaeTCA KpaeyrofibHbIM KaMHEM VPMaHOCKOM
3KOHOMUHECKOW MONTUKK. VipnaHackas cucrtema
HaIIOro0610XKEHNS ABNAETCH BbICOKOI(PMPEKTNBHON 11
NPO3PaYHON 1, Kak COOBLLIAETCS B HEAABHNX
0oKnaaax, OaHOV 13 HavMeHee 06PEMEHNTENBHBIX C
TOYKW 3PEHVIA BPEMEHW NS BbINOHEHNS
005A3aTeNbCTB 1 06Lero konmdectaa Hanoros B EC14.

VipnaHoys CTpeMnTCs K Mpo3padyHoCTy
HaNOrO0BNOXKEHWIS 1 MEXXAYHAPOLAHOMY
COTpYyAHWYecTBy. OHa noanvcana Hanorosble
cornauleHus ¢ 6onee Yem 70 cTpaHamm 1 MPOAOSKaeT
BbICTpauBaTh 3Ty ceTb. VpnaHovs aBnaeTcs
YHaACTHUKOM MoZen 1 MeXXrocyaapCTBEHHOro
cornawenna FATCA (3akoH O Hanorosom
COOTBETCTBUM MHOCTPaHHbIX CHeTOB, Foreign Account
Tax Compliance Act) 1 cTana nepBo MeXayHapPOaHOW
pesnaeHLe oHA0B, KOTopas Nognmncana aTo
cornatleHve.

B oTHowweHnn thoHaoB Vpnanans npuaepxBaeTcs
HENTPANBHOIO PeXk1Ma HaTOro0BNOXKEHVA. TakM OH
OblN C MOMEHTa CO3AaHMA POHO0BOW MHOYCTPUM
Vipnanoum 25 neT Ha3af 1 cenvac OH OCTaeTcs
KIOYEBbIM S1IEMEHTOM MHIOYCTPUK. VpnaHackme
perynmpyemble (DOHObl OCBOOOXKAAOTCA OT Haslora Ha
NHBECTULIMOHHBIN JOXOA, U MPUObIb, MOMYHYEHHYIO OT
NHBECTULII. He B3MaeTCH Haslor Ha CTOMMOCTb
YMCTbIX aKTVBOB MO CPaBHEHNIO C FOAOBbLIM
pervcTpaLmoHHbIM Harlorom B JTiokcembypre.2! K Tomy
K€, MHBECTOPbI, HE ABNAIOLLMECH Pe3naeHTaMm
VipnaHovm, He obnaratoTCa HaToraMm Ha YnCTble
aKTVBbI, TPaHCdeEpP, repboBbIM COOPOM M HaNoramm
Ha KanuTabHble akTVBbl, TRAHCMHED NN BbIKYM CBONX
NHBECTULIMOHHBIX €OVHWLL, a TakKe He 06a3aHbI
NNaTUTb Kakre-nbo yaep KMBaeMbIe HASTOMN.

Ctpanuua| 10



NMouem
ana UCIT

pnaHaus TaKk BaXKHa
U anbTepHaTUBHbIX GOHAO0B

Vipnanackue choHap! Takoke MoryT BepHyTb HC Ha
N30EP>KKM MOSNHOCTBLIO NN HYaCTUYHO, B 3aBUICUMOCTU
OT TOro, Kyfa MHBECTVPOBaHbI aKTVBbI.

YnpasnstoLme komnanum UCITS nonb3ytoTcsa oaHom
13 cambIx H3KMX B EBpone CTaBoK KOpnopaTyBHOIO
Hanora B 12,5%, 1 3TO, COOTBETCTBEHHO, BbIrOAHO
no3uLoH1pyeT ipnaHanio B OTHOLLEHUM CO3aaHUs
06LLIEEBPOMENCKNX YNPABAAOLLIVX KOMMaHWUN. ST
npevMyLLecTBa aenatoT VpnaHamio HeobblHaliHO KOH-
KYPEHTOCMOCO6OHBIM MECTOM A5 PE3VAEHLMM BaLLIErO
dhoHaa C TOYKM 3peHnst kak dhoHaa, Tak 1 MHBeCTopa.

PeweHune 06 ICAV

ICAV aBnsieTcs HOBOV KOPopaTUBHOM CTRYKTYPOM,
paspaboTaHHOW creunanbHO As MPAaHOCKNX
VHBECTULIMOHHbBIX (DOHAOB.

5 mapTta 2015 r. (hopmanbHO BCTYMNA B CUNY 3aKOH 00
MpS1aHOCKON KOMMaHUM KOMNEKTVBHOIO YrpaBneHNs
akTmBamu (Irish Collective Asset management Vehicle,
ICAV). MocynapcTBeHHbIN MUHKCTP, CariMoH Xappuc,
OenyTaT HKHEN nasnaTbl napnameHTa pnasoun,
MPVIBETCTBOBA MPUHSTVE 3aKOHa, OTMETVB, YTO «OH
ABNAETCS BAXKHOW 4aCTbO rOCY,apCTBEHHOM
CTpaTerim no NPOAOSKEHMIO Pa3BUTIS CEKTOPA
MeXXAyHaPOAHbIX (OVHAHCOBbIX YCIyr».

MpenmyLLiecTBa CTPYKTypbl ICAV:

" ICAV npenocTaBnseT crielmasnbHbIi MeXaH3M
KopnopatBHbIX poHA0B kak and UCITS, Tak n ans
anbTepHaTVBHbIX POHOOB, YTO AeNaeT ee
naeanbHbIM BbI6GOPOM A1 NIMKBUAHBIX
anbTepHaTVBHbIX (HOHO0B

" |CAV - 370 He KoMMaHvs, nodnajatoLlas nog,
3aKOHbI O KOMMaHNSX, a CKOPEE IOPUANHECKOE
JIMLO CO CBOMM COBCTBEHHBIM 61arOnpUATHbIM
3aKOHOAATENBCTBOM, MPOMUCaHHBIM CMELIMaNbHO C
y4ETOM TPEBbOBaHN NHBECTULIMOHHBIX (HOHOOB

"  B03MOXHOCTb «MOCTaBUTbL rafioyKy» ans
aMEPVIKAHCKOWM CUCTEMbI HANTOrOOBIOXKEHNS

" MeHblUVe agMUHVCTPATUBHbIE 3aTPaTbI

" MoXXeT ynpaBnsiTbCs BHELLHEN YrpaBAAtoLLEen
KOMMaHWen 1 opraHoM camoyrnpaBieHns

" [M6KOCTb, Ha OCHOBE KOTOPOW ByxrantepcKme
CTaHaapPTbl ¥ (DUHAHCOBbBIE JOKYMEHTbI MOXHO
BbIBECTM Ha Cy6 (DOHAOBBLI YPOBEHL

¥ B0O3MOXXHOCTb CO3AATH 30OHTUYHYO 1/MNK
OTHENbHYIO CTPYKTYPY

" CtpykTtypa, cootBeTcTBytoLan UCITS / AIF

21 “tax d'abonnement”
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Vpnanovs npegnaraet pexkum nepeHoca OoHLOOoB,
KOTOPbIN AAeT BO3MOXHOCTb MEPEHOCUTH 13 MHOMMX
OLLIOPHBIX topUCaMKLNIA B ipnaHayo dhoHObl kak
UCITS, Tak 1 He-UCITS. Knto4eBbiM MPerMyLLIECTBOM
SABNAETCS TO, YTO HE MEHSIETCS NIerasbHbIN CTaTyC —
MUrpaLnsa He obnaraeTcs Hanorom Ang MHBECTOPOoB. K
TOMY >XXe, (DOH[, COXPaHAET CBOVI MPEXHME
OOCTVDKEHNS MOCIe MUMPALLAN.

ICAV ycununa npvBneKaTeibHOCTb MPMaHACKNX
hOHOOB ANS YNPaBAAOLLMX MHBECTULMSIMUN, KOTOPbIE
CTpemMATCA peann3oBbiBaTb cBov (hoHabl B CLLIA.

«PERMAL» — 3TO OTJINYHbBIV NPUMEP
DUIPMbI, KOTOPASI BOCMOb30-
BAJIACb MPEMMYLLIECTBAMW HOBOW
CTPYKTYPbI ICAV. ®VIPMA MNMEPEBEJIA B
OHLLIOP OKOJO 4 MNPA, A0, B
AKTVBAX 13 BPUTAHCKIX
BV/IPIIHCKIX OCTPOBOB B MAPTE
2015 . KOMMEHTUPY4 MEPEHOC,
EHEPAIBbHBIN ONPEKTOP «PERMAL>
OMAP KOMAHI CKA3A/1 B CBOEM
3AABIIEHNI:

«CO3OABAY ICAVs, MPIAHONSA
PA3PABOTAJIA MEPBOK/TACCHYHO
OHLLIOPHYHO CTPYKTYPY — LLIAT,
YIPOUVIBLLIVIN EE CTATYC KAK
NINONPYIOLLEWV FOPUCONKLWA AN
PEMNYIMPYEMbIX ®OHOB. 3TO
HAMPABJEHVE MOTOKA MHBECTOPOB,
B YACTHOCTW, 11151 EBPOMbI, IOE
VIHBECTOPbI VILLIYT ®OHJOBbIE
CTPYKTYPbI, UMEOLLIE PE3OEHLIO
B EC, 1 YCUJTEHHbBIV KOHTPOSb
PEMY/INPYIOLLIErO OPIFAHA, TAKOIO
KAK LIEHTPAIBHbBIV BAHK VPJTAHANN.
XOTS Mbl NMPOAOIIKAEM BEPUT, YTO
YMPABIAOLLME 1 ®OHObI C
ODGLLIOPHOW PESVAEHLIMEN UTPAKOT
OMPEAENEHHYIO POJIb, B KAYECTBE
OBLLIErO TPEHAA Mbl HABJIKOJJAEM BCE
BOJbLUYHO 3AVHTEPECOBAHHOCTL B
OHLLIOPHbBIX BAPVAHTAX 1 Mbl BY IEM
MPOOOJIKATL PABOTY B STOW
OBJIACTW».
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Yenyrm ICP —
ConpoBoXaeHve
— PaboTh|

NHBECTULIMIOHHOW
nnaTtdopmbl




Yenyru Irish Consulting Partners — CtpyktypupoBaHue

,D,OCTyI'I K PbIHKaM Karmtasia
CneupanmcTbl ICP oka3biBatoT MOMOLLb MO PEFUCTRALMN 1 CTRYKTYPUPOBAHWIIO NHBECTULIMOHHOM Mnatdopmbl UCITS
n/vinn AlF nepepq BbIxodoM Ha pbIHOK (Pre-Launch). OnbiT co3aaHns 1 asTopuaumn (MMLEH3MPOBAHME) «C Hys»

Br3HeC-LWKN CTRYKTYPUPOBaHNA HBECTULIMOHHOW MAaT(OPMbI

YnpasnsroLyas koMnaHusi opraHn308bIBaeT PUHAHCOBBIN
UHXXHHUPHHI CBOEH 6a3bl JaHHbIX KiroyeBoi
HHBECTULHOHHbIA MHPOPMALHNOHHbIA JokymeHT' (KIID)

<
1

€ 1-aaza 2-a hasa

3-# aTan 4-i aTan 5-# aTan 6-# aTan
MMnnemeHTaums CepTtudmkaums BoIxop Ha pLIHOK
MpocnekTa Kanvrana

1-# atan 2-i aTan
KoHconnpauws [wnarHocTtika un CTpyKTYpUpOBaHve
KB4 apantauna KB MpocnekTa MpocnexkTa

3-a dhaza

4-9 thaza

YnpasnsroLyasa KOMIaHHUs CTPYKTYPUPYET U
HMIISIEMEHTHPYET MPHUBIIEYEHNE BHELLIHHNX PECYPCOB
B CBOI0 6a3y flaHHbIX «K/0YeBoi HHBECTHLYNOHHbIH

HHPOPMALHNOHHBIH JOKYyMEHT» (KIID)

TUNNYHBINA pPacxo[, PeCcypPCoB BPeMeHu
Ha CTaHOBMEHNE VHBECTULIMOHHOW NnaTopMbl

° aTan — o 5-7 pa6ounx gHei
atan — Ao 4-8 Hegenb
/| atan — Ao 14-16 Hepenb

artan — po 14-16 Hegenb
aTtan — ao 4-8 Hegenb
atan — Ao 5-7 paboumx AHein

CVHEPT A OTKpbIBaNTE CBOU
NMPeACcTaBUTENbCTBA HA PbIHKaX

KanuTana Tam, roe NoMoLLb
BaLLIVX COTPYAHVKOB HY>XHa
BaLLIM MOTeHLUMasIbHbIM KIIMEHTaMm

I UcnonuutenbHas wra6 kBapTupa B [ly6nuHe, a onepauMoHHas WTab KBapTvpa B BalleM ropoae

3akasaTtb ycnyru Irish Consulting Partners npsmo ceivac — 3To peasnbsHo!
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Ycnyru Irish Consulting Partners — ConpoBo)xgeHue

CneuvanucTsl Irish Consulting Partners B VipnaHoum nomoratoT npodyvacTHKaMm peLlaTh 3a4a4u:

[paBoOBble acneKTbl &

AOMVHNCTPUPOBaHVE
Byxy4éeT &
Perﬁg‘gﬁ)ﬂ%ﬁgﬁ? < OUHAHCOBbLIE OTHETHI
Bﬂl/lpsl/lH6ebCI:ﬂ&b Hanoroo6noxeHue
BnaronpuatHoCTb
CTpyKTypupoBaHme ycnosumn & PenyTaums

KanpoBble pecypchl
& LLrar

Obecne4vrBaeM COMPOBOXKAEHME PaboThbl

HopmaTuBHO-NpaBoBOE COMPOBOXKAEHUE

" Jnuensumn YK/TpomoyTep;

¥ KOHTPOb HOPMaTUBHOIO KanuTana;

" Topnepxka npoLenypHoro nHtepderica, D&O;
" HopwmaTtvBHas nogoT4éTHOCTb Y LIB Vipnanowm;
" JlokansHoe NcnonHeHne MyHKLWN — PUCKK;

"  BbINonHeHVe NpaBoBbIX HOPM;

" MOHWTOPWHI BHYTPEHHEO KOHTPOSSA
NPOTUBOAENCTBUA NeranmadaLym (OTMbIBaHNIO)
[0XOO0B, MOYYEHHbBIX MPECTYMHBIM MyTEM, 1
hVHaHCHPOBaHMIO TEpPPOPM3MA.

Mopaep)XKu cucteM AUCTPUGYLUK
" PerucTtpauum B cTpaHax EC;

" TNookntoyeHs K TOProBbIM CCTEMaM MPOTOKOOB
nnaTopM TPETbUX CTOPOH — Fundsettle, CBL,
EMX, Fund Wrap;

® Hanorosas HOpMaTMBHasA OTHETHOCTb;

" MeHemkmeHT Pabar.

OnepauuoHHas NogaepKKa

[Nopnepykka NoBCeaHEBHOW AEATENBHOCTN U
PELLEHWIA BOSHUKAIOLLIMX MPOGIeM;

KoopanHaums paboT MOCTaBLLMKOB YCIYr:
Pervctpatop, KactoanaH, YnpaBnstoLmin,
AyouTop, dupekTopa n AoBoKartsl;

KoopavHaLms exxeroHoro 1 noyrofoBoro
ayauToB;

MeHeIPKMEHT OKYMeHTaLun (DOHOOB:
MpunoxxeHHbIn MNpocnekT 1 Kntoyesoi
VNHBECTULIMOHHbI MHPOPMALIMOHHbBIN JOKYMEHT
(KIID).

dugyumapHoe BHUMaHue

MOHUTOPVHI COOTBETCTBUI HOPM 1 NPaBUTT;

MOHUTOPUHI COBMIOAEHMS UHBECTULIMOHHbIX
OrpaHUYeHUI, NPeayCMOTPEHHbBIX [PUNOXXEHHBLIM
[MpocnekTom cyb-thoHaa;

Mepuiognyeckas ot4eTHoCTL CoBeTy [UPEKTOPOB;

ADDUNMPOBAHHOCTb, ABa HE3ABNCUMbIX
[npekTopa, 4neHbl CoseTa [AMpeKkTopos;

MOHUTOPWHI HOPMATVBHOW NMOAOTYETHOCTN.

I McnonHuutenbHas wrab keapTupa B [ly6nuHe, a onepayyoHHas WTab KBapTupa B Ballem ropoge

3akasaTtb ycnyru Irish Consulting Partners npsimo cetvac — 3To pearsbHo!
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Irish Consulting Partners,

27 Meadowland Park,
Mounttown, Glenageary,

Co. Dublin, A96 V2K3 Ireland
t: +3583 (87) 996-7191
www.irish-funds.com

[Ivcknamauwsi: Matepuwarn, cofepxaliuincs B 9TOM JOKYMEHTE, NCMOMb3YeTCs UCKITIOUUTENBHO B PEKITaMHbIX, MH(POPMALIMOHHBIX 1 CIPABOYHbIX LIEMSIX U HE
npegHasHayeH Ansi npefoCTaBEeHNs IOPUANYECKMX, HAMOTOBbIX, BYXranTepckuX, UHBECTULMOHHBIX, (OMHAHCOBBIX UITU WHBIX NPOECCUOHAMNbHbIX
KOHCYNbTaLui Mo MioboMy BOMpocy, a Takke He AOIDKEH UCMONb30BaTLCS B kayeCcTBE TakoBoro. Kpome Toro, aToT JOKYMEHT HE NMpeAHasHayueH 1 He AOIKEH
BOCMPUHMMATLCS Kak OKOHYaTENbHOE YTBEPXAEHWE KakuX-TMBOo B3rNSA0B Ha MHAYCTPUIO UMW OMEPALIMOHHYIO MPaKTUKY.

CopepxaHue 3Toro JOKyMeHTa He MOXeT ObiTb BCEOObEMMIOLLUM UN COOTBETCTBYIOLLIVM COBPEMEHHbIM TpeboBaHmaMm, 1 Hu ICP, Hu no6oi 3 ee YneHoB He
HecyT OTBETCTBEHHOCTW 3@ OBHOBMNEHE Kakor-nn6o MHdopMaLmm, cogepalleiics B JaHHOM AOKyMEHTe.




