Ilo MHEHMIO HEKOTOPBIX ABTOPOB, BCKOPE IIOABATCS YETBEPTHINA U IIATHIA CEKTOPHI, K KOTOPBIM
OTHOCATCS HWH(POPMAIIMOHHBIE YCIYTH M YCJIYTH, TPeOyIInue BHICOKUX HMHTEJIICKTYaJIbHBIX
CTaHIapTOB. B-ueTBepTHIX, 6JIATOAAPS COBPEMEHHBIM TEXHOJIOTUSAM IIOABJISIETCA BO3MOKHOCTD
paboTHL B ymAJIEHHOM PEeXKHMMe, YTO II03BOJISET IIOBBICUTH o(peKTUBHOCTH TPYAOYCTPOMCTBA
CIICLIUAJIMCTOB M3 PETHMOHOB ¢ HU3KUM JIOKAJIBLHBLIM CIPOCOM. B-IIATHIX, 11 pOBEIE TEXHOJIOIUHI
IIOMOTAl0T PAbOTHUKAM IIPHO0OpeTaTh HOBBIE 3HAHUSA M HABBIKU C IIOMOIIBIO JUCTAHIIMOHHOIO
00yueHmsI.
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SET UP AND MAINTENANCE OF THE PRIVATE
INVESTMENT FUND: VALUABLE ASPECTS

The business of fund management consists in the collection of resources from a plurality of
investors and the subsequent use of said resources to invest in a diversified portfolio of assets
according to the principle of risk spreading. The business of fund management is performed
by specially licensed companies that could be referred to as fund managers.

The various phases in which the business of fund management is articulated can be listed
(in a chronological order) as follows: set up of the fund manager, of the fund and of the fund
corporate structure, marketing of the fund to investors, selection and execution of invest-
ments, management of the invested assets, divestments. Moreover, activities needed to main-
tain the fund manager, the fund and the fund corporate structure in good standing, together
with those connected to various reporting obligations, need to be performed along all the pha-
ses mentioned above.

They can be regarded as the different phases along which the fund manager creates value
for its clients/investors in the fund and for the shareholders of the fund manager. These dif-
ferent phases can also be construed as the different components of the value chain. Moreover,
not only value can be created along these phases, but also destroyed in case, for instance, of
legal risk materialising and not being properly managed. Management of legal risk should
help first of all to prevent destruction of value across all the phases, but also, working with
other business functions, to seize the opportunities which may be connected with legal risk.

The first activity from which value for the investors of the fund is created consists in the
set-up of the entity which will act as fund manager and then in the set-up of the fund. In
principle, both the fund manager and the fund are regulated, and they must be authorised by
the competent authority where they are domiciled before starting their activity.

Various elements should be carefully assessed and analysed when a new fund is set-up
and launched. First of all, the fund manager should carefully analyse which class of assets it
is going to invest in; this represents the key element of the fund’s investment strategy. For
instance, a real estate fund manager should carefully evaluate whether setting up a fund in-
vesting in logistics rather than in commercial property may help to provide higher returns to
investors, and then it should assess which is the geographic area to which it intends to restrict
the eligible investments of the fund. Moreover, a fund manager should also choose which form
of fund is more appropriate considering the envisaged investments and the expected investors
as well as the target size of the fund. It should decide the service providers of the fund to be
appointed, including the depositary bank, the transfer agent, the administrator, the tax and
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legal advisor, the prime broker, the investment advisor. It should decide which functions it
intends to internalise or externalise and in the case of delegated functions it must ensure that
it is able to keep exercising surveillance in an effective way on the external service providers.

Both the fund manager and the fund must comply with the requirement provided under
the law of the State(s) where they are established. They need to be authorised by the compe-
tent authority, which is different from country to country. For instance, in Ireland the autho-
rity entrusted with this task is the Central Bank. In Luxembourg, it is the “Commission de
Surveillance du Secteur Financier” (CSSF), a public body independent from the Luxembourg
central bank.

A fund can be incorporated as a company, which raises money from investors by issuing
shares and uses the resources thus collected to undertake investments. Funds set up as con-
tractual arrangements or unit trusts can only be externally managed and they need to appoint
a fund manager.

http://edoc.bseu.b
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HUN3UN MuHucmepcmea akoHomuku Pecrniybriuku benapycb (MuHck)

O BBAUMOCBSA3Y BEPTUKAJIBHOM CHEIUAJIU3AIIAN
N YPOBHA 10XO040B

PassuTie MupoBoii TOProBIIHM 34 IIOCIIeIHIE IIOJIBEKA XapaKTepH30BaJIOCh POCTOM €€ dJIACTHY-
HOCTH IIO JIOXOY, YCUJIEHHEM KOOIIEPAITNOHHBIX CBA3EH MesKTy PUPMaMU PA3HBIX CTPAH U IIOBBI-
IIIeHreM BO MHOTHX 9KOHOMMUKAX WHTEHCUBHOCTU HCIIOIb30BAHNSA MHOCTPAHHON IIPOMEFKYTOUHOMN
IIPOYKITUH JJIsI SKCIIOPTA, YTO OTpaskaeT heHOMEH BepTUKAJIBHOM crerraimsanyu [1].

X. Jlomec-T'orcasmec aMIupuYecKy BBISBHUJI HEJIUHEMHYI0 B3aMMOCBS3b JOXO07a HA JIYIILY
HACEJIEHHUsI W BEPTUKAJIBbHOM CIEIMAIU3AIMd B TOPIOBJIE C IIOMOIIBI0 PErpecCHOHHBIX MO-
nemeit [2, ¢. 254]. UccnenoBanme 39 crpam B TeueHue 12 JIeT IMOKA3aJI0 CyIIeCTBOBAHHUE 00-
patHoit U-00pa3Hoil CBSA3M IJIs MCIOJIb30BAHUS IPOMEKYTOUHOT0 UMIIOPTa B oKcmopTe (vsh),
U-00pasHoii CBSA3H I HHAUKATOPA IO0JIHM 0T€UECTBEHHOMN J00ABIEHHOM CTOMMOCTH B dKCIIOPTE
TPeThUX CTPaH (VSf) U CBSI3W B BU/IE IIEPEBEPHYTON TOPU30HTAIBHOM S-00pa3HOM KPUBOM JIsT
CyMMBI TI0 ABYM ToKa3aresaM (vst). [Ipu arom Bce KoaddpuimeHTH perpeccuii (1 Koadpuiires-
TBI JIETEPMUHATIINN) OKa3aJIMCh HEBBICOKMMU, HO 3HAYUMBIMHY Ha 1 %-M ypOBHE.

B macrosmeit pabore ObLIa IpeIPUHATA MOIBITKA IPOBEPUTHL Ha 00Jiee aKTyaJIbHBIX JAH-
HBIX CYIIIECTBOBAHME BBIIIEYKA3AHHBIX CBsA3el. J[J1s1 9TOro ObLIN UCIIOIb30BAHBI IBE BEPCHH 0a3bI
TiVA OOCP: 3a 1995-2011 rr. (59 crpan) m 2005—-2016 rr. (60 ctpam). Peaysnbrars! mpegcrasie-
HBI B Ta0JIMIle, IMle He3aBUCHUMBIE IIepeMeHHbIe IIPEeICTaBIIAIT co0oil Beauunny BBII ma mymry
HaceneHus (gdpcap_o), a TaK:ke ee 3HAYEHUs B KBajipaTe (gdpcap_o2) u Kybde (gdpcap_o3).

PesynbraThl perpeccui

Heaaprermmie 1995-2011 rr. 2005-2016 rr.
TepeMeHHbIe vsb vsf vst vsb vsf vst
1 2 3 4 5 6 7
OLeHEa MeTOI0M HAMMEHBIIINX KBAIPATOB
gdpcap_o -0,00003 0,0001** 0,0002%* 0,00009 -0,00001 0,00026%**
(0,00006) (0,00003) (0,0001) (0,00007) (0,00004) (0,0001)
gdpcap_o2 4,45e-10 5,19e-10 -5,41e-09 -1,25e-09 2,88e-10 -7,34e-09*
(1,12e-09) (5,94e-10) (4,16e-09) (1,09-09) (6,58-10) (3,92e-09)
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