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lepBbie hoHabl HeawkmmocTy nosiunck B XIX Beke B CLLIA. C cepenuHbi MpoLLIOro Beka MHBECTU-
LMOHHbIe GhoHAb! HeapmxumocTy (Real Estate Investment Trusts, REITS) cTasin pacrpoCTpaHSTeCS o BCEMY
Mupy. Poccus nepeHsina onbIT 3anaHbix cTpaH, cosdnas B 2003 rogy COBCTBEHHbIVI BapuaHT (hoHAa HEABM-
XXUMOCTU — 3aKPbIThIV AeBOV MHBECTULIMOHHBIV (bOHA HeasvxkumocTy (3MIVIPH). Ero 4yacTto cumntaroT aHasio-
rom REIT, ogHako aTo He Tak. Mexay AByMS BuaamMim hOHLOB €CTb MPUHLMMINATIbHBIE PAa3/INHUIS.
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4HTO TAKOE REIT?

REIT - topugnyeckoe nnuo, KOTopoe 3a CHET KOMNeK-
TUBHbIX MHBECTVLMIA NOKYMAET HEOBUXVMOE UMYLLECTBO
11 yNpaBnsieT UM UK 3aHMMaeTcs 3acTporikoit. REIT
nonyyaeT AoXoMdbl Kak OT PocTa CTOUMOCTY A0NEi, Tak
1 OT apeHbl HEOBWKVMOCTY, B KOTOPYIO BK/1aAblIBaeT-
cs1. bonblwmHeTBo REIT nepepatot fo 100% Hanoro-
o6naraemoii NprobbIW NaiLLmkam, 3baenssicb OT Heob-
XOAMMOCTM NNATUTb Hasor Ha Kopropauuu.

Ha npakTvike BbigensioT Tpy OCHOBHbIX Buaa REIT.

1. Qonesble (Equity REIT). K H1M otHocUTCS 60MbLLNH-
CTBO POHAOB HepBIPKMMOCTU. OHK MprobpeTatoT 06b-
€KTbl HEBIKUMOCTM 1 BbICTYNAOT YNPaBNsIHoLLE KOM-
naHven. MaeHbIA CTOYHWK [OX0AA — apeHaHas nnara
OT CLa4y B apeHy NPUHaAEXaLLNX M O6BEKTOB.
OcHosHoe otn4me fonesbix REIT ot 0BbMHbIX 3acTpoii-
LLIMKOB B TOM, HTO (hOHZbI BNAAEOT W YNpaBnsitoT HeaBi-
>KUMOCTBIO KaK 4aCTht0 CBOErO MopTdens, a He nepe-
NPOLAOT €€ NOoC/e 3aBePLUEHNS CTPOUTENBCTBA.

2. VinoteuHble (Mortgage REIT). CoctaensitoT okono
5-7% oT 06LLiero konnyecTsa (POHAOB HEABVKMOCTM
1 CeLMan3npyroTCst Ha MPSIMOM KPeAUTOBaHWM 1 ore-
pauwsix ¢ 3aKagHbIMU Ha HEABVKUMOCTb. VX goxoppl
CKNafbIBaOTCS 13 MPOLIEHTOB, NOJlyYaeMbIX B paMKax
UMOTEYHOTO KPEAUTOBAHNS.

3. mbpwuaHble (Hybrid REIT). MpencTaBnstot coboi
KOMOMHaLMIO oneBbIX 1 nnoTedHbiX REIT. OHn uHBe-
CTVPYIOT aKTVIBbI KaK B HEABVDKMMOCTb, TaK 1 B UNOTEY-
Hoe kpeauToBaHue. K 3Toii rpynne 0THOCUTCS OKOMO
1% hoHAOB HEOBVKMMOCTM.

Y ¢hoHL0B HEOBWKVMOCTY ECTb PSIT, O4EBUOHBIX
NPeVMYLLIECTB Neper, ApyrM1 Crocobami BOXEHNS
CcpencTs:

® IMKBUAHOCTb. COBCTBEHHUK HEABIKMOCTI
He Bceraa MOXeT GbICTPO W BbIrOQHO NpoaaTh Mpu-
Hagnexaruyii emy oM, Toraa Kak akuym 60/bLworo
konuyectaa REIT TopryroTcst Ha OCHOBHBIX OUPXKEBbIX
nnowagkax CLUA 1 MoryT 6biTb 6bICTPO peann3oBaHbl;

* nyBepcuuKaLma MHBECTULMIA, MOCKOSbKY KOp-
pensuus akumin REIT ¢ gpyrimm drHaHCoBbIMK akTu-

BamMu 0OBOJIbHO HU3KasA,

® 3aLMTa OT MHASLWN: OCHOBHOI NCTOYHIK foxopoB REIT — apeHgHas nnata,
KoTOpasi, Kak NpaBiio, KOPPEKTUPYETCS C y4ETOM pocTa 06LLEr0 YPOBHS LiEH;

® XOpOLLIas fOXOAHOCTb. 10 AOXOAHOCTM (hOHIbI HEOBVMKMMOCTY 3aHUMAIOT MPO-
MEXYTOYHOE MOMNOXKEHME MEXY aKLWSIMA KPYMHbIX KOMMaHWiA 1 06amMraumusivi.
REIT npusnexartenbHbl 4 MHBECTOPOB C BbICOKM YPOBHEM TEKYLLIETO A0X0Aa
1 HAMYMEM YMEPEHHOIO JONMOCPOYHOMO POCTa KanuTana;

® HafeXXHOCTb: cnyyau 6aHkpoTcTsa REIT kpaiHe peaku.

REIT - OrNbIT CLLA

CLLUA cranu nepBbIM rocyAapcTBOM, NPaBUTENBCTBO KOTOPOrO 3adyMaioch O MNpe-
BpaLLEHUI VIMYLLIECTBEHHBIX NMPaB Ha HEBIPKMMOCTb B LigHHbIe 6ymaru. [Mocne
BTopoii M1poBOii BOIHBI PE3KO BO3POC CMPOC Ha (hOHABI HEABVKMOCTY, 1 B CEH-
T56pe 1960 ropa npesnaeHT Jit3eHxayap nognmcan 3akoH 06 MHBECTULMOHHBIX
thoHpax HeppkMocTI. OH BBOAWN CreuyanbHbIiA HaloroBbIii pexum aist REIT,
YCTPaHsis ABONHOE HaNoroobnoxeHwe.

CerofHs aMmepyKaHCKas KOMMaHs fOIMKHa YAOBNETBOPSTL CleayoLLM TpeboBsa-
Husm Kogekca BHyTpeHHux goxopos (Internal Revenue Code), 4to6bl kBanmdnumpo-
BaTbCs Kak REIT 1 nonyumTb 0CBOGOXAEHNE OT HATOroOO6OXKEHS Ha KOpropaTyB-
HOM YPOBHE:

* (hopma opraHu3aLmy — Kopriopawysi, TpacT Wi accoLyaLis;

® yrpas/eHe OCYLLECTBNSETCS COBETOM AVPEKTOPOB W AOBEPUTENBHBIX COO-
CTBEHHVKOB;

® aKLM HaXopATCs B CBOGOAHOM 06paLLieHin;

® OpraHM3aLys He NPEOCTaBnsAeT cobovi (MHAHCOBOE YUPEXAEHNE U CTPAXOBYIO
KOMMaHwIo;

® MVUHUMANLHOE YNCHO aKumoHepos — 100;

 He MeHee 90% HanoroobnaraeMoro 4oXoma BbiNNaYMBaETCs EXEroaHO B Kave-
CTBe AVBULEHAOB;

® B COGCTBEHHOCTU NsiTW L, He Gonee 50% axuuii REIT B TeveHre nocneaHinx
LUECTI MECALIEB K&KAOIO HAIOroBoro rofa;

® B 0OLEKTHI HEABIKUMOCTU BIIOXKEHO HE MeHee 75 % COBOKYMHbIX IHBECTULIMOH-
HbIX aKT1BOB;

® He MeHee 75% 06LLero AoXoAa KOMMaHv M3BNEKAETCS U3 apeHOHON nnatbl 1
MPOLIEHTOB MO 3aKNa[HbIM B PaMKaXx V1MOTEYHOTO KPEAUTOBaHNS.

Cpeaw KpynHeiLnx oHaoBs HeaskmocTy CoepunHeHHbIx LLiTaTtos cnepy-
€T OTMETUTH Takme, kKak Simon Property Group (kanutanusauus — $49 mnpg),
General Growth Properties ($20 mnpg), Boston Properties, Inc. ($16 mnpg),
Annaly Capital ($11 mnpg) n Kimco Realty ($9 mapg). Bce 3T koMnaHuy akTUBHO
paboTatoT Ha PblHKE KOMMEPHECKOIN HEABIKMOCTH, a Simon Property ssnsietcs
NIMAEPOM He TONbKO AAHHOW MHAYCTPUM, HO U Ha PbIHE KONNEKTVBHBIX MHBECTU-

L B LENOM.



3MNobl HEABVKNMOCTIN

Poccuiickuii 3MN® HeparxumocTn (SMNPH), kak 1 ntoboit MNP, He siBnsieTcst
IOPUANYECKIM INLIOM — 3TO 060CO6EHHBIN NMYLLECTBEHHBI KOMMEKC, COCTOSALLIA
113 MYLLECTBA, NepefaHHOro y4peanTenemM B OBEPUTENBHOE YNpaBfieHne ynpasns-
IoLLiell KOMNAHUK C YCNOBYEM 0OBbEANHEHNS STOrO NMYLLECTBA C UMYLLECTBOM WHbIX
yupenuTenein. Ynpaenerue 3NNOH BepsieTcs npodecCcnoHanbHOMy y4acTHUKY
pblHKa LieHHbIX 6yMar — ynpasnsioLlei komnanun. Ocobast ponb 0TBOAUTCS B 3TOM
npoLecce Creumann3npoBaHHOMY [EN03NTapuio: AeNCTBYS UCKIIIOYUTENLHO B UHTE-
pecax BnapernbLEB Naes, OH [aeT YNpaBAstoLLell KOMMaHUM Cornacue Ha pacrops-
eHue akTBammn 3MADH, ecnn Takoe pacrnopsKeHNe He MPOTUBOPEYUT 3aKOHO-
[aTensCTBY 1 Npasunam foseputensHoro ynpasnexns 3MAPH. festensHocTb
3MNPH Takxe TpedyeT y4acTus OLeHLLMKA, ayanuTopa U peectpodepxarens.

Poccuiickoe 3akoHo#aTeNsCTBO AOMYCKAeT BO3MOXHOCTb GUPXKeBO TOProBn
nasmm 3M®H, n MHorve ynpasnstoLLme KOMNaHui eto BOCNONb30BaNCh. [10CKONbKY
noratenue naes 3MNPH HeBO3MOXHO B0 OKOHYaHUS CPOKa ero CyLLECTBOBaHMS, Gup-
XeBoe obpalLeHue B geane JOMKHO Croco6CTBOBATb YNPOLLEHNIO BbIXOAA BNafeb-
ua nast u3 3MN®H B cyyae BO3HNKHOBEHUS TaKOrO XenaHus. Bmecte ¢ Tem ans 6onb-
LmHcTBa bupxkesbix 3MPH xapakTepHa HepoCTaToO4Has NIMKBUAHOCTb, Kak NpaBuio,
CBsi3aHHas C TeM, 4To 6onbLuoe Konnydectso 3MUOH cospaetcs B Liensx peanuaaumm
KOHKPETHOO NPOEKTa, KOTOPbIN HE MPEACTABASIET MHTEPECA /151 UHBECTOPOB.

M3 BCcex naeBbIx MHBECTULMOHHBIX (hoHaoB 3MVPH nonyyunm Hambonbluee pac-
npocTpaHeHue B Poccun. Bo-nepBbix, NOCTOSHHbIA POCT LiEH HA HEOBUXXIMOCTb,
HabntofaBLUMACS 10 SKOHOMMHYECKOro KpU3uca, fasan CTabunbHbIiA NPUPOCT CTOM-
mocTy choHpa. Bo-BTopbix, nHBecTposaHue Yepes 3MVIOH nossonsno nony4mts
Psif HANOroBbIX MPEVNMYLLECTB, B YaCTHOCTW OTCYTCTBYE Hasora Ha UMYLLECTBO
11 3eMenbHOrO Hanora. HakoHeL, BO3MOXXHOCTb 060COBNEHUS MMYLLECTBA, nepe-
nanHoro B 3MN®H, ot nmyLiecTBa BnagenbLa nas v ynpasnsioLen KoMnaHum
NO3BONISIET NPOTUBOAENCTBOBATL HEAPYXKECTBEHHbBIM NOCSAraTeNbCTBaM B OTHOLLIEHUM
nmyLecTsa, nepegaHHoro B 3MPH. Tak, npu rocyaapcTBeHHON pernctpauum npas
Ha HeaBKUMOCTb, NepepaHHyto B 3MVI®H, B EguHom rocynapcTeeHHOM peecTpe
npas Ha HeABVKMMOE UMYLLIECTBO U CAENOK C HUM YKa3bIBaeTCS, YTO COOCTBEHHN-
Kamu Takoll HeABIKMMOCTU siBNsiloTcs BriagenbLbl naes 3MUOH, 6e3 ykasaHus KoH-
KPETHbIX UMEH (HanMeHOBaHWIA).

B HacTosLee Bpems nonynspHocTs SMDH ocnabna no cpaBHeHMo ¢ AOKpU3NC-

HbIM Nepunoaom. [naBHbIM oﬁpaaoM 3TO CBA3aHO C TeM, YTO POCT LieH Ha HEABMXK-

Rle

MOCTb COKpaTuICA, KPOME TOro, YXXECTOHMNNCh HaNoroBble acnekTbl AeATeIbHOCTU

Taknx POHAOB.

OOXoO OT APEHAbL! N CTPOUTESIbCTBA?

M3HayansHo REIT nonyyan goXog TOMbKO OT POCTa CTOMMOCTM JONEN UK OT apeH-
bl HEOBVKMMOCTU, B KOTOPYIO Obiv BIOXEHbI MHBECTULMM, OfHAKO NMO3XE UM BbIo
paspeLLeHO NHBECTUPOBATL B CTPOUTENLCTBO. B Poccin Gonbluas YacTts 3MAPH
nonyyaeT NpubbIb OT MHBECTULMIA B CTPOUTENBCTBO HEABIKUMOCTY C NOCTEyOLLEN

npogaxkeit. [loxombl OT aperfbl, Kak NPaBuio, HE3HAYUTENbHBI.

REIT: OAELLb AVBUOEHOBI!

B CLLIA He meHee 90% Hanoroo6naraemoro goxoga REIT nomkHo exerogHo pac-
NpegensTbCs B KA4ECTBE ANBUAEHA0B MEXAY MHBECTOpamu. B cryyae poccuitckmnx
3MN®H gyBuaeHab! PEVHBECTUPYIOTCS, T. €. NANLLMKN CMOTYT NEPEBECTU AEHBLMM

Ha CBOW CHET TONBbKO Nocse 3aBepLueHus aestenbHocT 3MDH, 3a uckntodeHmem
Cny4aeB, KOraa npasuna LOBEPUTENBHOMO YNpaBeHnst AOMYCKatoT BbINiaTy NPOMEXy-
TOYHbIX JOXOAOB.

C coxaneHnem CTouT OTMeTUTb, YTo B Poccumn 3M®H Kak MHCTPYMEHT Konnek-
TUBHbIX MHBECTWLMIA B0 CUX MOP B 3a4aTO4YHOM COCTOSIHIM. V13 MHCTPYMEHTa Konnek-
TUBHBIX HBECTULI OH CKOPEee NPEBPaTUNCS B HEKYIO NPaBOBYIO 0600HKY 3aLLuThI
aKTVBOB C ONTUMaJbHbIM HAIOro06noXeHneM (6onbLue nogobire TpacTa, Yem GoHaa
HELBVXIMOCTH).

TekyLLee 3amefieHne pocTa Ha POCCUICKOM PbIHKE HEABWKIMOCTY TaKKe He BCe-
NSET ONTUMI3MA, OfHAKO aMEPUKaHCKIA (MEeXAyHapOAHbIi) OMbIT NOKa3bIBAET, YTO
NPV NOHSATHBIX NpaBunax u cTabusbHON NPOrHO3MPYEMOii AOXOOHOCTY (PO KpaTHyo
[OXOHOCTb MHBECTOPaM Ha Bnnxaiilliee BpeMst CTOUT 3a6biTk) PbIHOK HEABVXIMOCTH
MOXET ObITb MpUBNEKaTeneH.

[ns yenewwHoro npreieYeHnst IHBECTOPOB POCCUIACKUM YNPaBASIOLLYIM KOMMa-
HWSIM NpUAETCS HaxoanTb Bonee BbIroaHbIe 06bEKTLI MHBECTUPOBaHNS. 3Leck Hafo
OTMETUTb, YTO OXMBMBLLMIACS PBIHOK SKOHOM-Knacca Hosoi MockBbl 1 6anxaiiiuero
MogmockoBbs JOCTOMH 0CO60ro BHMaHKS. Kpome Toro, Anst yCnewwHoro (yHKLUMOHN-
poBaHus NoTPebyeTes ycTpaHeHue cucteMHbix HepocTtatkos 3MDH no cpaeHeHuo
¢ REIT: popororo «BxogHoro 6uneta» 1 HU3KOI IMKBUAHOCTY. B NpoTBHOM ciyyae
B HbIHeLLHVX ycnoBusix 3MU®H MoXXeT OKoHYaTeNBbHO NOTEPSTL CBOIO NPUBEKATENb-

HOCTb KaK VHCTPYMEHT KONNEKTUBHOTO MHBECTVPOBaHNs. ¢ [R|e
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OPINION

Collective Investments in Real Estate:
REIT and ZPIF

The first real estate funds appeared in the XIX century in the U. S. Beginning in the mid-1900s, real estate invest-
ment trusts (REITS) disseminated across the world. Russia emulated the experience of Western countries, creat-
ing in 2003 its own type of property fund — the closed-end real estate unit trust (ZPIF). It is commonly considered a
counterpart of the REIT, but this isn’t true. There are fundamental differences between the two types of funds.

Georgy Kalashnikov, Candidate of legal studies, Partner at international legal firm Hogan Lovells (CIS)

WHAT ARE REITS?

REIT is a legal entity which uses collective invest-
ments to purchase real estate property and man-
ages this or engages in development. REITs gen-
erate income both from growth of share price and
rental of real estate the fund invests in. Most REITs
transfer 100% of taxable profits to shareholders
and thereby avoid the need to pay corporate tax.

In practice there are three main REIT types:

¢ Equity REITs. This encompasses the majority
of all real estate funds. They purchase real estate
properties and act as management company. The
main source of income is rental payment from
leases of properties owned. The main difference
between equity REITs and ordinary developers is
that the funds own and oversee real estate as part
of their portfolio, rather than reselling it after finish-
ing construction.

* Mortgage REITs. Comprise 5% — 7% of the
total number of real estate funds and specialize in
direct lending and operations with real estate col-
lateral. Their earnings consist of interest received
from mortgage lending.

* Hybrid REITs. Represent a combination of
equity and mortgage REITs. Hybrid REITs invest
assets in both real estate and mortgage lending.
This group comprises around 1% of real estate
funds.

Real estate funds have several obvious advan-
tages over other methods of investment:

e Liquidity. Real estate owners aren’t always
able to quickly and profitably sell the properties
they own, whereas the shares of many REITs trade
on the main U.S. trading platforms and can be
quickly sold.

¢ Investment diversification. The correlation of
REIT shares with other financial instruments is
rather low, making them a good instrument of

portfolio diversification.

¢ Inflation protection. REITs provide protection from inflation: the
main source of REIT earnings is rental payment, which, as a rule,
adjusts in line with growth of overall price levels.

e Good profitability. As for returns, the real estate funds are
located in between shares in major companies and bonds. REITs
attract investors with their high current yield levels and availability of
mid-term capital appreciation.

¢ Reliability. Instances of REIT bankruptcy are very rare.

REIT - U. S. EXPERIENCE

The U.S. was the first country whose government considered
transforming real estate property rights into securities. Following
the Second World War, there was a spike in demand for real estate
funds, and in September 1960 President Eisenhower signed into law
the “Real Estate Investment Trusts Act”. He introduced a special tax
regime for REITs, eliminating dual taxation.

Today U. S. companies must satisfy the following requirements of
the Internal Revenue Code in order to be classified as an REIT and
secure exemption from corporate taxation:

* Form of organization — corporation, trust or association;

* Management is performed by the board of directors or those
entrusted by the owners;

e Shares are publicly traded;

* The organization is not a financial enterprise or insurance com-
pany;

® Minimum number of shareholders — 100;

* At least 90% of taxable earnings are paid annually as dividends;

* No 5 persons shall own more than 50% of REIT shares during the
last 6 months of each fiscal year;

e At least 75% of total investment assets shall be invested in real
estate;

¢ At least 75% of total company earnings derive from rental pay-
ment or interest on collateral as part of mortgage lending.

Among the largest U. S. real estate funds it’s worth noting Simon
Property Group (capitalization $49 bin), General Growth Properties
(capitalization — $20 bin), Boston Propetties, Inc (capitalization —
$16 bin), Annaly Capital (capitalization — $11 bIn) and Kimco Realty
(capitalization — $9 bIn). All of these companies actively operate on

the commercial real estate market, with Simon Property being not



only the leader of this industry but of the collective investments mar-

ket overall.

REAL ESTATE ZPIFS

The Russian real estate ZPIF, like any unit trust, is not a legal entity, but
rather a standalone property complex consisting of property transferred
by the founder to the managing company’s fiduciary oversight contin-
gent upon combining this property with that of the other founders. ZPIF
management is entrusted to a professional securities market partici-
pant — a managing company. A particular role in this process is assigned
to a specialized depositary: acting exclusively in shareholders’ interests,
they give the managing company consent to control ZPIF assets, bar-
ring conflict with legislation and rules of ZPIF fiduciary management.
ZPIF operations also require participation from an appraiser, auditor and
register holder.

Russian legislation allows the possibility of exchange trading of ZPIF
shares, and many management companies have acted on this possibil-
ity. Due to the fact that ZPIF shares cannot be redeemed prior to the
fund’s terminal date, exchange trading ideally should foster a simpler
shareholder “exit” from the ZPIF, should this desire exist. At the same
time, the majority of publicly traded ZPIFs exhibit insufficient liquidity,
generally owing to the fact that most ZPIFs are created so as to imple-
ment a particular project hardly of interest for investors.

Of all the unit investment trusts, ZPIFs are the most widely used in
Russia.

First, the continuous growth of real estate prices which occurred prior
to the economic crisis generated stable price appreciation. Second,
investments through ZPIFs allowed for gaining several taxation advan-
tages, specifically the lack of property and land taxes. Lastly, the pos-
sibility of sequestering the property transferred to the ZPIF from the
shareholder’s and managing company’s property allows for protecting
against hostile impingements with regards to the property transferred
to the ZPIF. Specifically, concerning state registration of rights to real
estate transferred to ZPIFs, it is indicated in the Unified State Register

of Rights to Immovable Property and Deals Therewith that the owners

C|R|e

of such property are the ZPIF shareholders, without mentioning specific names
(titles).

Nowadays the popularity of ZPIFs has abated in comparison with the pre-cri-
sis period. This is mainly because growth of prices on real estate has declined,

while the taxable aspects of ZPIF operations have tightened.

PROFITS FROM RENTAL OR CONSTRUCTION?

Initially, REITs generated profits only from appreciation of share price or rental
cost on real estate constituting fund investments, although thereafter they were
allowed to invest in construction. In Russia the majority of ZPIFs generate prof-
its from investing in real estate construction with subsequent sale. Profits from

rental tend to be paltry.

REIT: HOORAY DIVIDENDS!

In the U.S. at least 90% of taxable profits must annually be distributed as
dividends between investors. As for Russian ZPIFs, dividends are reinvested,
meaning shareholders will only be able to transfer money to their account after
the ZPIF’s operations wind down, except for cases where the rules of fiduciary
management permit payment of incremental profits.

Regrettably it bears noting that in Russia the ZPIF as a collective invest-
ments instrument has not surpassed embryonic state. Instead, it has transformed
from a collective investments instrument into a certain legal guise of asset protec-
tion with optimal taxation (more a certain likeness of trust than real estate fund).

The current growth slowdown on Russia’s property market hardly instills opti-
mism either, although...

U.S. (international) experience shows and proves that provided clear rules
and stable, predictable earnings (quick investor profits need not be dis-
cussed in the short-term) the property market can be attractive.

In order to successfully attract investors, Russian management companies
will have to identify more profitable investment objects. Here it seems that the
reviving budget-class of New Moscow and nearby Moscow suburbs deserve
particular attention. Furthermore, successful operations will require the elimina-
tion of systemic flaws of ZPIFs in comparison with REITs: expensive “entry tick-
ets” and low liquidity. Otherwise, the ZPIF could definitively lose its attractive-

ness as a collective investments instrument in today’s circumstances. cIRle
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