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NCTO4HWK:
LleHTpaneHbIi

841 ynpaensiowmx poHaamMm

Gark Vipnanayin (463 ynpaBnsoLLMX MPJTAHACKUMM PE3UOEHTHBIMW (DOHOAMM)

O630p 2015

MpnaHackaa nHaycTpusa MHBECTULMOHHbIX GOHA0B

13,878 Bcero voHpos
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3HaeTe nu Bbl, yTtO

® B pevituHre IBM «Global Location» 2015 roga

VipnaHovs 3aHMMaEeT 1-e MEeCTO B MYPeE Mo
Ka4eCTBYy N CTOMMOCTWV ONA MHBECTULIMOHHOIO
ousHeca.

B exxerogHom penTuHre rnobanbHom
KOHKypeHTocrnocobHocTu (The IMD World
Competitiveness Yearbook) 2014 roga Vpnanavs
3aH/MaEeT:

1-e MecTOo MO HANMHMIO KBMMULIMPOBAHHOM
paboyer cunbl;

1-e MecTOo MO MMOBKOCTY PbIHKA TPYAa;
1-e MecTOo Mo aJanTMBHOCTI paboyen Cunbl;
1-e MecTo B MVPE MO MPOU3BOANTENBHOCTY;

1-e MecTo N0 3PPEKTUBHOCTU KOMMAHWIA 1
KpPYMHbIX Kopnopauui;

1-e MecTo B M1pE MO NMPOBEAEHNIO HayYHO-
1ICCNeqoBaTenbCKMX paboT.

OXXnaaeTCs COXpaHEHME YCKOPEHHbIX TEMMOB
pocTa peanbHoro BBI, kotopbii B 2015 r. BbiLen
Ha ypoBeHb 8%.

Bonee 50 M1poBbIX BeAYLLMX (PMHAHCOBbIX
KOMMaHWiA pa3MeLLaroTCs IMEHHO 34ECh — B
VipnaHgunm.

B pentunre EIU «Benchmarking Competitiveness
Report» y6nuH npnaHaH caMmbiM NEPCNEKTUBHBIM
rOpOAOM B MUPE 151 YETOBEYECKOro KanuTana.

B HacTosLLee Bpemsa VpnaHans SBASeTCa CTpaHomn
C camov CBOOOAHOW S9KOHOMUKOW B LIENTIOM MO
EBpO30HE.

(UctouHuk: The Heritage Foundation, 2015,
Index of Economic Freedom)

Mo gaHHbIM onpoca, 7 1% MHBECTULMOHHBIX
MEHEPKEPOB BO BCEM MIPe BKIOYMAW VipnaHano
B TPOVIKY Ny4LLINX EBPOMENCKIMX CTPaH AN1s
MOCTOSIHHOIO MECTa XXUTENbCTBA, YTO Ha 25%
BbILLIE, YeM Y BNPKANLLMX KOHKYPEHTOB.
(McTouHuk: Economist Intelligence Unit Survey
on Choosing a European Fund Domicile, 2014).

B VpnaHoun pasveLLaeTcs HanbosblLee
KONMMYECTBO BUPXKEBBIX MHBECTULIMOHHBIX (DOHA0B.
Imes cbile 7000 kaTeropuin B CNCKE,
Vipnanackas dhonaoBas bupyka (ISE) npusHaHa Bo
BCEM MVIPE BEAYLLVIM LIEHTPOM MO INCTUHIY
VHBECTULIMOHHbBIX (DOHAOB. VIHBECTULIMOHHbIE
MeHepKepbl 13 6onee Yem 40 CTpaH pasmeLLaoT
CBOV CpeacTaa Ha VpnaHackon (hoHO0BOW BUpPXeE.
(UcTouHuk: Irish Stock Exchange, 2015)

92% mMexxayHapOoaHbIX KOMMaHWUM, y4aCTBOBaBLUMIX
B onpoce The PwC 2015 roga («CEO Pulse
Survey»), CHMTAIOT yCMELHbIM pa3MeLLeHNe CBOEro
VHBECTULIMOHHOIO 613Heca B VpnaHaum. 9 ns 10
PYKOBOAUTENEV MNAHVPYIOT YBENYATE NN
COXPaHUTb Ha MPEXXHEM YPOBHE pa3Mep CBOMX
VIHBECTULIMIA B STOW CTpaHe.

(UcTtouHuk: The PwC 2015 CEO Pulse Survey)

Bonee 40% MNPOBbIX aKTNBOB XeK (hOHOOB
obcny>kmBaeTcs B VpnaHouy, YTo OenaeT ee
KPYMHEALLM aAMUHCTPATVBHLIM LIEHTPOM B MVPE
1 BeOyLLEeN peanaeHLven xemx hoHaoB B EBpone.

VipnaHans sBNsSeTcs e AVHCTBEHHOW aHrNOSA3bIYHOM
CTpaHOW B EBPO30HE, B TO XKe BpeMsi 6onee
MoYyMUNMMOHA KOPEHHbBIX MPIaHALEB CBOOOOHO
rOBOPAT H& MHOCTPaHHbIX A3bIkax, a OKo1o 17%
HaceneHVs SBAAOTCSA BbIXOALLIAMU U3 APYIVX
CTpaH. 370 aenaet VipnaHauo naeansbHom
OTMPaBHOV TOYKOV AN MPEAOCTaBNEHNS LIENOro
psiaa yenyr Ha MUPOBOM PbIHKE.

VipnaHavs — NpusHaHHas Ha MeXXayHapOaHOM
YPOBHE, OTKpbITad 1 adEKTUBHAS HaIoroBas
FOPVICOVIKLIVS C CaMOW HU3KOW CTaBKOW
KoprnopaTyBHOro Hanora B ctpaHax O9CP.
Brnarogapst 12.5% KopnopaT“BHOrO Hasnora 1
MOJSTHOMY OTCYTCTBUIO KaKMX-NMBO HAJTOrOB Ha
oHOb! N Ha 4OXOAdbl MHBECTOPA, B VpnaHaun
co3fgaHa 6aronpuaTHas HanoroBas cpefa,
obecne4nBatoLLiasi CaMbli BbICOKUA YPOBEHb
NPOAYKTUBHOCTY ANSt (DOHAOBBLIX MHBECTULN 1
VHBECTOPOB.

VipnaHovs SBnseTca OAHOM 13 BeayLLMX
€BPONENCKMX peanaeHLi GuprkeBbiX hoHOoB. Ee
PE3NOEHTHbIE BUPXKEBbIE MHOEKCHBIE (DOHbI
COCTaBNAOT OKOS0 50% OT 06LLEr0 eBPONENCKOro
pbiHka ETF.
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lMoyemy UpnaHgua HaCTONbKO 3HaYMMa

ans GoHp0BOM MHAYCTPUM

MpnaHpgua cuMtaeTcsa cTpaTerMyecku KnoueBomn pe3ngeHumen
$hoHA0B cpeaun BeAyL,UX UITPOKOB MUpa

OnbIT N KOMMETEHTHOCTb

Bonee 25 net VpnaHousa aBnseTcs BeayLen
peanaeHUVen ansa MexxayHapoaHbIX MHBECTULIMOHHBIX
(HhOHOOB, BKIIOHAOLLIEN B CE6S LUMpOoYaliLLlee
pasHoobpasne Nx TMNoB. MexxayHapoaHbIX
MPOMOYTEPOB MPUBMEKAET B VpnaHawto:

" OTKpbITast, Mpo3payHas 1 MPeBOCXOOAHO
yrpaensiemMast UHBECTULIMOHHAs cpena;

¥ BECOMbI aKLIEHT Ha 3aLUTe MHTEPECOB
VIHBECTOpPA;

" adhdexTrBHAsS HaNoroBast CTPYKTYpa;
" OVHaMmYHasa 1 MHHOBaLWMOHHAsS BU3HEC KynbTypa

Bnarogaps npakTu4eckoMy onbiTy 1 3HaHNSM 6onee
13 000 npodeccrnoHanos, paboTaroLLmMX
VICKIMIOUUTENBHO B chepe 06CyKMBaHWS
VHBECTULIMOHHbIX (DOHA0B, COBPEeMeHHas NplaHaCKast
hoHOOBasA NHAYCTPVA NPeacTaBNseT cobown
CPEeaoTOHME CamMOro NepeaoBoro onbITa U 3HaHWIA,
KOTOPbIE OXBaTbIBAOT LUMPOKMIA CIEKTP YCNyT,
BKJTOYaLOLLIAIA:

" ynpaBneHve hoHmamu;
" nepeHoc hoHOOB;

" XpaHeHve;

" jopuanHeckue ycnyru;

" Hanorosble ycnyru;

" ayguTopckKue ycnyru;

" NIUCTVHI LeHHbIX Bymar;

" ycnyrvno cobnoaeHno TpeboBaHUIA 1 YCNIOBWIA
cornaLleHus;

" KOHCATUHT.

Wpnanackue pesangeHTHble GoHAbl (B MApA. Aon)

NCTO4HWK:
LleHTpanbHblii
Bank Vipnangum
[Hekabpb 2015

o 76 91

IHHOBaLMK

HaumHas ¢ TpaauUMOHHBIX «TONBKO AUTENBbHBIX>
OHAOB 1 3aKaHYBasS KOMMIEKCHBIMM
anbTepHaTUBHLIMU CTpaTernaMu, VipnaHaus
npefnaraeT BbICOKOKNACCHbIE MHHOBALMOHHbIE
peLeHus, HaleneHHble Ha LUIMPOKI CMEKTP
VNHBECTULIMOHHBIX CTpaTerui. ipnaHovs 6bina nepsov
perynmpyemMon lopucavKLpmen, Kotopas obecnedmnna
HOPMAaT1BHO NMPaBOBYO 6a3y, YA0OHYI UMEHHO A1
NHOYCTPUN a/lbTEPHATUBHBIX MHBECTULIMOHHBIX
doHOoB.

VipnaHackas choHaoBas HOYCTPUS UrpaeT KITKoYEBYHO
POJIb B PYKOBOACTBE U PErYMPOBAHNM N3MEHEHIA
HOPMAaTVBHO MPaBOBO 6a3bl HAa HALWOHAIBHOM
YPOBHe 1 ypoBHe EBpocotosa. beicTpoTa
pearnpoBaHns ipnaHavm 1 BbiCoKas CTeneHb ee
a[anTUBHOCTU K U3MEHEHVSM MO3BONAIOT KITMEHTAM
onepaTnBHO BHEAPSATH NHHOBaLMOHHbIE MPOAYKTbI Ha
PbIHOK MPY MOAAEPXKKE CaMOW Pa3BUTOMN
PErynATUBHOW, MPOV3BOACTBEHHON 1
06CNY>KMBaKOLLEV MHPPACTPYKTYPbI.

Bnarogaps Henpes3oaeHHbIM OOCTKEHVISIM B
06/1aCTI aflbTePHATUBHBIX TOProBbIX MIaThopPM
dhoHO0Bas MHOYCTPUS MPOOOIKAET OCTaBaTLCS Ha
nepeaHeM Kpae peanmnsaLyin MHHOBALIMOHHBIX
NPOMYKTOB, MPEA0CTaBNAA BEIMKOENHbIE
BO3MOXXHOCTY 1 CaMble COBEPLLIEHHbIE PELLIEHNS 15
3TOro, OCTATO4HO CIIOXKHOMO, CEKTOPA.

VipnaHockasa doHpoBas MHOYCTPUA MPU3HaAET
KIFO4EBOE 3HAYEHME TEXHOMOMI A1 OCYLLECTBAEHS
Havnbonee aPPEKTVBHbIX AEVCTBUN B OTBET HA
yCuneHvie TpeboBaHWn K HOPMaTUBHO NPaBOBOW 6a3e,
OTYETHOCTU 1 MPOAYKTUBHOCTU. Bnarofaps BeIcCOKOMyY
nokasaTesnto 06LLEN CKOPOCTM aBToOMaT3aLIN
(88.3%), VipnaHaus nuavipyeT B roHKe 3a
3(PPHEKTMBHOCTL CTaHAAPTN3ALIN B (DOHLOBOM
NHOYCTPUN.

(UcTouHuk: EFAMA SWIFT Fund Processing

Standardization, Q2 2015) =
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lNMoyemy UpnaHaus HaCTONbKO 3HaYUMa
ans GoHp0BOM MHAYCTPUM

Wpnanackas ¢poHaOBasAs MHAYCTPUSA UTPaeT KJIKOUYEBYHO PoJib B
PYKOBOACTBE M 6bICTPOTE pearMpoBaHUs HA U3MEHEHUS B
HOpMaTMBHOM 6a3e Ha HaLMOHaNIbHOM YpPOBHE M ypoBHe EBpocotosa

COBEPLLEHCTBO HOPMATVBHOW ODDEKTVBHOCTL HAJTOrOBOrO

6asbl pexmnva

" VpnaHaockast HopMaTUBHAsA cpea af1s pasBuTus " VpnaHovsa npennaraeT BbICOKO3MMEKTUBHY!O,
VHBECTULIMOHHBIX (DOHO0B OCHOBbLIBAETCS Ha MPO3PaYHYO U YETKO OMPeaesieHHYO HaNoroByto
npnHUMNax OTKPbITOCTU, NPO3PAYHOCTU N 3aLLTbI cpeny onAa NHBEeCTULNOHHBIX CDOH}J,OB. |/|pﬂaH,EI,CKI/Ie
npaB MHBeCTOPA. |/|pﬂaHLLVI9| 3acny>xuna MHBECTULMOHHbIE d)OH,D,bI OCBO60)K,D,8POTCQ oT
6€3yNpPeYHyHo penyTaLmto Pe3naeHLNN C VPMaHACKOro Hasora Ha aoxodpl 1 Nprbbinb OT
HaOe>XXHbIM N ad)d)eKTI/IBHbIM ynpaBieHeMm, 41o HWX, HE3aBNCMO OT pe3ngeHUnin MHBeCTopa.
No3BOJIAET COD,eVICTBOBaTb PasBUTUIO PbIHKA U y,u,epxaHme HaJ10roB HaJ10roBbIM areHToM He
COBEPLLEHCTBOBaHNIO NpodyKTa, 0aHOBPEeMEHHO pPacrnpocTpaHAeTCA Ha pacnpeneneH1e noxoga 1
3almiasa nHTepecCbl MHBECTOPOB. BbIKYyrHble MnaTtexxu, nposegeHHble NpJiaHOCKM

OHOOM [/ HEPE3NOEHTOB NHBECTOPOB.
" Perynmpyembie HopMbl LieHTpanbHoro 6aHKka O RSP P

VpnaHanm 6naropasdyMHbl KacaTeflbHO PacKpbITASA " B 3aB/CUMOCTY OT HASIOrOBOro CTaTyca NHBECTOPA
VH(bopMaLIMK B MPOCMEKTE O pUCKax B HOPUCOVKLIMN ero cTpaHbl (Hanpumep,
KOHTpareHToB. A npiaxackas HopMaTBHO MEHCUOHHbIN OOHM, OCBOBOXKAEHHbI OT HAIOroB)
npaBoBas 6a3a 06ecnevmBacT Perynmpyemyto VPNaHACKUM DOHL, TaKXKE MOXKET ObITb
HE3aBVCUMOCTb (DYHKLIMA AOMUHUCTPATOPA U CTPYKTYPUPOBaH Kak MPO3paYHbil HAIOrOBbIN
[enosnTapHoro 6aHka. VIHCTPYMEHT, BeOyLLMN B pe3yibTaTe K

COXPaHEHMIO HANTOrOBbIX JIbrOT (B Ka4ecTse
npuMepa — CHKEHIE HaloroB Ha rosty4YaemMbie
OVNBUOEHOB). DTUMM NbroTamm NMosb3yTCs
NHBECTOPbI NMyTeM MPSIMOro BliafeHs.

" neiHoe pyKOBOACTBO — KPaeyrosibHbI KaMeHb,
Ha KOTOPOM 3k aeTcs hoHaoBast nHaycTpus. O6
3TOM CBUOETENLCTBYET BECOMbIV BKNaf VpnaHoun
B Pa3BUTIE MEXIYHAPOAHO VHAYCTPWN.

Vipnanackas (poHO0Bast UHAYCTPYSA Urpaet " Kpowme Bcero npoyero, Vpnanans nveet
KIO4EBYIO POJIb B PYKOBOACTBE W PEryIMPOBaHN OBLLMPHYIO 1 PACTYLLYHO CETb LOrOBOPOB C LENbIO
N3MEHEHNIA HOPMATUBHO NPaBOBO 623bl Ha 136eXKaHnsa ABOVNHOMO HAIOrO0BN0XKEHNA MOYTN C
ypoBHe EC 1 Ha HaLoHaIbHOM YPOBHE. 60 cTpaHamu, obecneyrBas AOCTYM K BbIFOOHbIM

BOCCTaHOBJ1EHHbIM HAJTOroBbIM CTaBKaM.
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lMoyemy UpnaHgua HaCTONbKO 3HaYMMa
ans GoHp0BOM MHAYCTPUM

'ae 6b1 HM pa3melyanca Bawl GoHA, OH MOXKET 6bITb 06CNy)KeH B

WUpnanaum

30oHa MeXxayHapoaHOro
OBCNY>XMBAHNA U
NPU3HaHWS

Vipnanans — aTo KpynHbIi MEXXAYHaPOAHBIV
LIEHTP 06CNYy>K1MBaHMA (DOHAOB, KOTOPbIE
npopatotcsa B 70 cTpaHax EBporb,
CeBepHown 1 KOxxHo AMepukin, Asun,
BrvxHero BocTtoka n Adpuriki. B obLen
CNOXXHOCTW 463 hOHO0BLIX MeHemKepa u
6onee 840 hoHOOBLIX MPOMOYTEPOB
Bbl6pan ipnaHanio B ka4eCTBE HaOEXHOM
pPEe3NOEHLMN /N CTPaHbI, CIOCOBHOM
obecneunTtb 06Cny>K1BaHme (DOHOOB Ha
CaMOM BbICOKOM YPOBHE. [1oM1MO 3TOro,
VipnaHackast hoHaoBas burpxa — aTo
BeayLLas (hoHOoBas brpr>ka MUPOBOro
3Ha4YeHVS N1 OCYLLECTBEHNS NNCTUHIA
VNHBECTULIMOHHBIX (DOHO0B.

VipnaHovst SBRseTcs MexxayHapoaHo
MPU3HAHHOW FOPUCAMKUMEN C YNEHCTBOM B
EBpocotose, eBpo3oHe, OOCP, DATO 1
Me>koyHapoaHO OpraHM3aLmmn KOMUCCUI
Mo ueHHbIM 6ymaram (I0SCO). MpnaHovs He
paboTaeT B pexxmmMme HaHKOBCKOW TaliHbl. B
TO »Xe Bpewms, 61aroaaps CBoewn
OTKPbITOCTW, MPO3PAYHOCTU 1 Pa3yMHOMY
perynMpoBaHuio — CTOMMaM, Ha KOTOpble
onvpaeTcs hoHAoBas MHOYCTPUS B 3TOW
CTpaHe, - VipnaHaus HanpasnseT passuTie
MWUPOBOW MHAYCTPWUM B COOTBETCTBUN C
CornacoBaHHbIMM Ha MEXXAyHapOAHOM
YPOBHE HanoroBbIMM CTaHAaPTaMu. AT
[OMNONHUTENBHO MOATBEPXXAAETCS
npefocTaBneHHoM Ha O6POBOSTBHECKIX
Havanax nHpopmaumen ot G20 n O3CP
pasHbIX CTPaH C LIeSIbto COCTaBNEHNS
SKCMEPTHOW OLIEHKN.

VipnaHons coTpyaHMYaeT Co BCEMU
rocygapcTteamu EBpocotosa, onnpasich Ha
eBponencKre ANPeKTBbI. LieHTpansHbIn
6aHK VpnaHomm 3axko4mnn MemMopaHoym o
B3aVMOMOHNMaHWN 1 COTPYAHUYECTBE C 44
CTpaHamm 1 TEPPUTOPUAIMI, BKItOHasS
Kuran, dy6amn, PpaHupmto, MoHkoHr, OcTpoB
MaH, "'epmaHnto, AnonHuto, [xepcu,
Manaiasuto, KOxxHyto Adpuky, LLiBenuaputo,
TarBaHb, O6beanHeHHoe KoponeBCcTBo 1
CLLA.
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WpnaHackue peanpeHTHble GoHAbl (B Mapa. aon)

NCTOYHUK:
LleHTpaneHbIn
Bark VipnaHoum
[Hexabpb 2015

22
19
8
14 29
. CyMMapHbie ceTeBble

npogaxu AlF
. CyMMapHble ceTesble 61 91 56 114

npopaxv UCITS 2011

2012 2013 2014 2015

KOHKYPEHTOCMOCOBHOCTb

B 2010 — 2014 rT. KOHKYPEHTOCMOCOBHOCTL MpnaHamm
3Ha4nTeNbHO Bospocna. C 2009 r. CTOUMOCTb paboYert Cusbl
OCTaeTCHA [OBOJIBHO CTABUBHOW MO CPaBHEHWIO C e€
yBennyeHem Ha 8% B EC.

(McTouHuk: IDA, 2015)

130ep>xKku BrsHeca, BKIoHast HEABVKUMOCTb, Cchepy yCryr 1
pabouyto CUITy, MPOAOIKAIOT CH/XKATLCS.

VipnaHavs MOXXET MoxXBacTaTbCA 61aronpUsiTHON
nemMorpadu4eckor cuTyaLmen N Ka4eCTBEHHOW CUCTEMOW
obpasoBaHns. B cTpaHe 4ocTaTo4HO MHOTO
BbICOKOKBaUIMPPULMPOBAHHbIX MPO(ECCHOHAIOB C
MPEBOCXOAHBIMN TEXHUYECKMU N A3bIKOBBIMY HABbIKaMW 11
YMEHVEM paboTaTh C KIMeHTaMu.

[ons HaceneHus B Bo3pacTe oT 25 Ao 34 neT ¢ NPUCBOEHHOM
KBanMVKaLIMen TRETLEMO YPOBHS MPEBbILLIAET TAKOW XXe
nokasatenb B CLLA v BennkobputaHim, a TakKe Bbllle
cpenHero nokasarens rno crpaHam yqactHuuam O3CP.

VipnaHovst o6ecnevnBaeT JOCTYM K €BPOMENCKOMY PbIHKY,
BKJOYatoLLemy 500 MH NOTpebuTenen, 0OHOMY U3 CaMblX
O0SbLUMX PbIHKOB MVpaL.

o pe3ynbTaTam MexxayHapOoaHbIX UCcneaoBaHn, VipnaHovs ron,
3a rojoM BXOOUT B TOM-6 NyYLUMX Pe3vaeHL Ona BeaeHNst
ousHeca.

N3meHeHus B onnate Tpyaa 2009-2013 pp.
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Yem BaxkHa Upnaupgus ana ¢oHgoe UCITS
KTo yXe 3aecb?

342 168 52 342 224
AHIMAUA CLLA LWUBEMLAPUSA A3 APYTVE
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Yem BaxkHa Upnaupgusa ana ¢oHgos UCITS

Cebiwe 75% npnaHackux pesnpaeHTHbIX poHpoB aenaTces UCITS. Ux
aKTUBbI NpopatoTca B 6onee yem 70 cTpaHax
no BceMy Mupy

EcTecTBeHHbIN BbIOOP

[Py PaCCMOTPEHM BO3MOXXHOCTEN /15t (hOHA0B VpnaHams npofomKaeT MpoBOANTE MOANTYIKY
kareropuv UCITS VpnaHavs BeinenseTcs 13 pspa pazeuTyg UCITS choHaos. Kak TonbKo HauHaeTes
APYrvX CTPaH B Ka4eCTBe BbIbopa eBPOnencKon o4epenHoe 06HOBMEHME (hoHO0BOV CTPYKTYPbl UCITS,
pesnaeHLM. VipnaHaa ABNAETCS OOLLENPUSHaHHBIM YK€ IABHO CYLLIECTBYIOLL[ASA B (DOHIOBOM UHIYCTPUM
LIHTPOM VHBECTVILIIOHHOTO (hOHAR 1 rNaBHOM pabodas rpynna UCITS nprBOAWTCS B rOTOBHOCTH
peaupeHumen UCITS ¢ oxsaTom rnodansHoro [ECTBOBATL COMACHO HOBbIM COOBPAXKEHVIAM.
mMacluTaba. CTpaHa npeanaraet HempPeB30MOAEHHbIE
peLlerus anst cooHaoB UCITS ¢ ToukM 3peHns Hanor BbiCTynaeT Knto4eBbIM (DaKTOPOM, Koraa peyb
HOPMATVBHO MPaBOBOV 6a3bl, HANOrOBOW CUTYaLWW, 3axouT 0 KoHconmpaumn chooHaos UCITS IV.
OEerno3nTapus N U3 COOBPaYKEHN BbICOKOYPOBHEBOIO [MOCKOSBKY A1 YNPABISHOLLX KOMMaHWi CTaBka
0BCNY>KVBaHVIS KIMEHTOB. KOPMNopaTVBHOrO Hasora coctasnsaeT 12.5% un
MOJIHOCTBIO OTCYTCTBYET KAKOW-NMOO HANOr Ha
Ha npoTsikeHun Gonee 25 net VipnaHavs thoHAp!, VipnaHavs npeanaraeT cambii yoeavTebHbIM
ncnonb3oBaliacb B Ka4eCTBe pe3ngeHLnn Ha6op NMPEVMYLLIECTB 15 CDOH,D,OBOIZ NHOYCTPUN.

ynpaenstoLLen poHgamm UCITS komnaHum 1 Kak
peanaeHus, n3 kotopown poHabl UCITS nmoctynann B
CTPaHy 1 pacrnpoCTpaHsMCh Mo BCEMY MUPY.

MpﬂaHACKMe pe3naeHTHble dJOHAbI I_Il'/ICTO‘-{HI/IKV:
eHTPASTbHBIN
Pacnpeneneuue aKTUBOB S ——

[Hexabpe 2015

AnbTepHaTVBHbIE
NHBECTULWIOHHbBIE
oHap! (AIFs)
452 mnppa espo

DoHLpI KaTeropum
UCITS
1 446 mnppa eBpo

WpnaHpackue pesupieHTHble
¢oHab! UCITS (B Mnpa eBpo)

NCTOYHWK:
LleHTpanbHbIn
Bark VipnaHgum
[ekabpb 2015

547 I 617 1044 1447

2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015
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lNMouyemy Upnangua Tak Ba)XXHa ans
aNbTepHaTUBHbIX UHBECTULLUN

Cebiwe 40% poHpoB Mupa obecnyxusatorca B UpnaHgum...

VipnaHaockas (hoHOoBast HAYCTPVIA CeroaHst TECHO
CBsi3aHa C anbTepHaTVBHBIMN UHBECTULIMSIMIA, MOCKOSIbKY
obecnevBaeT:

B CTPYKTYPHYHO 9KCnepTuay (hOH0B;
" LIMPOKME BOBMOXXHOCTI OBCYXKMBAHNS;
" pocTyn K aucTpubyumn.

B VpnaHaun MMeeTcs BCe, YTO BaM Hy»XKHO [/1st 3arycka
hoHaa 1 ynpasneHnst M. ipnaHackue anbTepHaTBHbIE
MHBECTULIMOHHBIE choHAb! (AIFS) o6ecneqrBatoT cambiii
LUMPOKMIA CNEKTP MHBECTULIVIOHHBIX CTPaTErii, Onvpasicb
Ha MOLLIHYtO HOpMaTVBHO NpaBoBYyto 6a3y 1
KOHKYPEHTOCMOCOBHYIO HaloroByto cpeay. AlFs
npeanaratoT HaAEXKHYH U UCMbITaHHYO MOAETb,
BEJIVIKOJIEMHO pearvpyoLLyto Ha Ntobble 3MEHEHWS
(HOHAOBOrO PbIHKA.

MpnaHAcKueaanepHaTuBHbm
WHBECTULUOHHbIE ¢0Hp,bl

40%

WpnaHgus

60%

OCTanbHbIe CTPaHbI

,DIGCS:ITb OCHOBHbBIX MPN4Y1H, YTOObI oTAaTb rnpegriodreHne
VPNaHOCKM aJibTEPHATVIBHbIM MHBECTULMOHHBIM CbOH,EI,aI\/I

1. UpnaHacKue anbTepHaTUBHbIE UHBECTULIMOHHDbIE
doHabl — 570 Ne 1 B cchepe 06CyKMBaHWS XEOXK
hoHaoB

2. 3kcnepTtusa. O6CAy>K1BaHNE LLMPOKOrO CrieKkTpa
CcTpaTeriii 1 NPoBeAeHVE caMmort 3HEKTVBHON
MPaKTVKM PYKOBOACTBA UHAYCTPVIEN.

3. OnbIT. CBhbiLLE 25 NET OMbiTa B KAYECTBE BEOYLLIErO
(HOHAOOBOrO LIEHTPA, B KOTOPOM 3aAeCTBOBaHO Bonee
4000 npodeccrnoHanos, padoTatoLLmX
VICKIIOHUTENBHO B 06/1aCTW albTEPHATNBHOMO
VNHBECTNPOBaHWS.

4. Bbi6op. 45 hoHAO0BbIX aaMMHCTPaTOpoB 1 18
[EenosnTapyrieB, a Takke LEenbIr PA, FoOpUaNHECKINX U
KOHCaTTVHIOBbIX KOMMaHWIM.

5. AucTpmubyuums. [JocTyn K NpodeccroHanbHbIM
MHBECTOPaM ¢ nomoLLsto nacnopta EC B codeTaHum ¢
MeXAyHaPOAHBIM MPUI3HAHNEM VPIaHACKOM

CTPYKTYPbI (DOHIOB.
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6. MHHoBaumu. [ocTosiHHas pa3paboTka 1 pasBuTie
HOBbIX CTRYKTYP, YCAYT, MPaKTUYECKIX METOAOB 1
TEXHOMOINIA B COOTBETCTBIM C M3MEHEHUSIMU PbIHKA U
HOPMaTVBHO MPaBOBbLIM TPEOOBAHNSIMU.

7. 3¢ (heKTUBHOCTb HANIOrOBOI CUCTEMDI.
["pospadHas 1 npocTas HanoroBasd 6a3a 6e3 Kakmx-
B0 COOPOB Ha YPOBHE (POHAOB V1 MPW MOSTHOM
OTCYTCTBUM HAaJ10ra Ha MHBECTOPOB HEPE3NAEHTOB.

8. UpeanbHas HopMaTMBHO NpaBoBas 6a3a. SicHas n
NpakT4Has HOPMAaTVBHO NPaBOBad 6a3a C HYETKON
ONpeneneHHOCTLIO BPEMEHHBIX PAMOK.

9. NpaBuTenbcTBEHHas NoaaepP>KKka HOHO0BOM
VNHAOYCTPUN MOCPEOCTBOM CTPaTErNMYECKOr0O
NNaHMPOBAaHUA 1 LIENEBbIX MHULINATUB.

10. OnTMMM3UpoBaHHasA nepeagapecauus GpoHgoB
6narogaps HOBOMY npoLeccy, BBeaeHHomy B 2009 1.,
KOTOPbIN AaeT (hOHAAM BO3MOXXHOCTb COXPaHATb
CBOW CMCOK AOCTVKEHWIA MPY CMEHE CTPaHbl
pervicTpawmm.

Ctpanuua| 9



MNouyemy UpnaHpusa Tak Ba)XKHa ANS HaAI0roo6/10)xeHus

['lpO3payHOCTb

Ha npoTshkeHun 6onee 4YeTBepTY Beka VpnaHams
CNy>Knna B Ka4ecTBe BeayLLEN perfnamMmeHTUpOBaHHOM
pe3naeHLMN MHBECTULIMOHHBIX (hOHOOB
MeXXayHapoaHOro MacLuTaba. pnaHackui HanoroBbIn
pexxM 6bIn 1 MPOAOMKAET OCTaBaTLCHA OOHUM U3
KITKOYEBBIX (DAKTOPOB Pa3BUTUS POHOOBOW MHAYCTPUM
B VpnaHoum. Hanoroebin pexxkum B VpnaHgum
OT/INYaEeT:

" Bbicokasa ahHEKTMBHOCTb;

®  4CHOCTb 1 ONpPeaeneHHOCTb;
" OTKPbLITOCTb;

" Npo3payHoCTb;

" nonHoe cooTeeTcTBMe NpuHUMnam OSCP (OECD) n
3aKoHopaTenscTBy EBpocorosa.

VpnaHaockas Hanorosas cucteMa UMeeT
3aKOHOATENbHYIO OCHOBY U HE 3aBUCUT OT
MOCTaHOBNEHUI.

VlpnaHovst 3aHMMaeT camMoe BbICOKOE MECTO B
penTtuHre MnobansHoro hopyma O3CP (OECD) no
[BYM OCHOBHbIM MyHKTaM — Mpo3paYHOCT 1 06MeHa
MHhopMaLen, COOTBETCTBYHOLLEN LIEsiM
HaNOroob10XKEHNS.

VipnaHaons 6bina nepBor MexxayHapoaHOM (hoHO0BOW
pesnaeHLven Npy noanMcaHmmn
MEXXMNPaBUTENbCTBEHHOrO cornatleHus (IGA) ¢
CoeanHeHHbIMK LLITaTamn B OTHOLLIEHUW peann3aLim
3aKOHa O COOTBETCTBUM MHOCTPAHHbBIX CHETOB
TPEeObOBaHMAM HAJTOrOBOIrO 3aKOHOA4ATEIbCTBA
(FATCA).

VpnaHans Takoke 6biia 0OaHOM 13 NepBbIX
FOPUCOVKLIMA, BHEAPUBLLMX PEXM EAMHOrO
cTaHgapTa ot4eTHoCTU (CRS).

VipnaHoms cnonb3yeT BeayLLve nepenosble
NPaKTUHECKIE METOObI B OTHOLLEHMM MEXYHapPOOHbIX
HasI0roBbIX U3MEHEHWIN, CBULAETENBCTBYIOLLIE O
NMOAAEPKKE B CTPAHE PEXMMAa MPO3PadHOCT
MEXXAYyHaPOLAHOW HAJTOrOBOW CUCTEMBI U
aOMVHVCTPATVBHOIO COTPYAHMYECTBA. DTO
0043aTeNbCTBO UMEET XUSHEHHO BaXKHOE 3HaYEHME
0719 3aLLmMThl penyTauun Vipnananm Kak HaaeXxHom
YNOPSAAOHEHHON FOPUCAUKLINM OHLLOPHBIX UHBECTULAN.
ObecneyveHne VipnaHanen HeMTPaNbHOro HATOroBOrO
pexmmMa coaencTByeT aPEKTUBHOMY B MiaHe
Hanoroo6/10>KEHNA MHBECTUPOBAHNIO.
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Hanorosast apdhekTIBHOCTb

Ha nmpoTskeHun yxxe 25 neT ans MexxayHapoaHbIX
VNHBECTULIMOHHBIX (DOHAOB B VpnaHamm
HEYKOCHUTENBHO COBMOOAETCSA HENTPANBbHBIV
HaTOrOBbIN PEXXMM.

Hanorn Ha MHBeCTOpOB

VpnaHackve perynnpyemMble hoHObl 0CBOOOXOAI0TCH
OT Haslora Ha MPUBkIb 1 AOXOAb!, MOSTy4YEHHbIE B
pesynbTaTe MHBECTUPOBaHNSA. CTOMMOCTb YNCTbIX
aKTVIBOB TaKXXe HE MOANEXUT HANOrOOBIOXKEHMIO B
VipnaHovm. B pamkax aToro BOmpoca He CyLLEeCTBYET
OOMONHATENBHbIX HAJIOrOB HA YNCTbIE aKTVIBbI,
TPaHCMEPT 1 KaMUTaNIOBOXEHWA, TPAHCHEPT LN
noralleHve NaeB, HAXOAALLMXCSA B COBCTBEHHOCTU
VNHBECTOPOB HENPJIAHLACKOrO MPOVICXOXKAEHVIA.

YpOBEHb NHBECTULAV

VIHBECTULIMN HEVIPNAHOCKMX MHBECTOPOB HE noasiexxar
HaNoroobnoXeHWo B VipnaHaun. uBmaoeHasl,
BbinfadvBaemMble No oHaaMm, TakKe He obaratoTcs
HaIorom.

OcBoboxaeHvne ot HAC

Kak 310 npeaycMoTpeHo B 3akoHodaTensctee EC,
obecnedeHme yCnyr MeHePKMEHTA,
AOMVHUCTPUPOBaHNSA U AENO3UTaPHbIX YCITyr
MPNaHACKUM perynmpyemMbiM hoHOaM 0CBOBOXKAAETCA
oT vpnaxackoro HAOC. Opyrvie Buabl ycnyr, Takue, B
YaCTHOCTU, KaK FopUANHECKME 1 ByXraTTepCKme, MoryT
MPUBECTU K HAJTOXXEHNIO OMNPELeNIeHHbIX 0653aTEeNbCTB
no HAOC. OHW MOryT 6bITb KOMMEHCUPOBaHbI B
3aBUCUMOCTU OT COCTOSIHMA Bo3meLLeHus HOC
dhoHOoM.

OxgatbiBas 6onee 70 cTpaH EBpocotosa,

BnwkHero BocToka, A3um 1 FOxHOM AMEpUKU,
Vpnanans nmeeT OfHy 13 CamblxX
ONTUMUN3NPOBaHHBIX 1 61aronpPUATHBIX CUCTEM
HaNOro06IOXKEHNS Ha JOrOBOPHOM OCHOBE B MUPE.
Hanuyre 0oroBOpHbIX MPEMYLLECTB B KaXKAOM
KOHKPETHOM Clly4Yae B KOHEYHOM 1TOre 6yaeT
3aBMICETb OT COOTBETCTBYHOLLIErO HAIOrOBOIrO
00roBopa v HanoroBow NOINTUIKM CTPaHbI, C KOTOPOWN
noanuncaH gorosop. OTcloaa BbITeKaeT
HeobX0OMMOCTb UHANBUOYANIBHOrO PACCMOTPEHVIA
KaxxO0ro AOCTyna, NPeAoCTaBNAEMOro Ha [OrOBOPHOM
OCHOBE.
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Yenyru Irish Consulting Partners
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Yenyru ICP —
N CTpyKTypUrpoBaHme
NHBECTULMOHHOM
nnaTmopMbl

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

JTOT AOKYMEHT NpeAHasHaueH UCKIIOUUTENBHO AMs 06X MHPOPMALMOHHBIX Lenen. [Ans nony4eHns NpodeccroHanbHbIX PEKOMEHAALMI

no opraHu3aumu v BegeHuio busHeca B Mipnanaum obpatiantecb HeMocpeACTBEHHO K cneuunanucTam Irish Consulting Partners.




