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MNOPAAOK PACUYETA BO3HAT'PAKAEHUA JOBEPUTEJIBHOI'O YIIPABJIAIOIIEI'O

HacToamui 10KyMEHT ycTaHaBIMBACT MOPSAOK OLEHKH cTouMocTH MmymiecTBa, onpenenenus
(UHAHCOBBIX PE3yNbTATOB JOBEPUTEIBHOTO YIPABICHHUS W BO3HArpaxkaeHus JloBepUTEIHHOTrO
YIIPaBJIAIOLLErO.

TepMHHBI U onpeeIeHUs

Pacuemnwiti nepuoo (T) — mnepuon (YMCIEHHO paBHBIM KayneHmapHbiM nHsm T = Ty — T + 1),
ycTaHOBJIeHHbIH CTOpOHaMU MJisg oOmnpeaencHus (UHAHCOBBIX PE3YIbTaTOB IO JOBEPUTECIHLHOMY
VIIPaBJICHUIO M pacueTy BO3HArpaxaeHus JloBepUTENbHOrO YIPAaBISIONIETO 3a OCYIIECTBICHHE
JIOBEPHUTEIIBHOTO yIpaBieHus: MiMyiiecTBoM YupeauTens ypaBicHHUs.

Pacuemnas oama (Ty) — mnocnenHuii JeHb PacyeTHOro mnepuoja, Ha KOTOPBIH TPOU3BOAUTCS
omnpeneneHue  (UHAHCOBBIX  pe3yJabTaTOB M pacueT  BO3HarpaxjaeHus JloBepuTenbHOMY
YIPaBIISIOLIEMY.

Hauanvnas oama (T,) - nepBwlii aeHp PacuetHoro nepuoma. Ilepewiii oenv Ilepsoco Pacuemnoz2o
nepuooa (T1) ompexnensiercss naroil mnepenaun JloBepurenbHOMY yrpapisitomemy KMmymiectsa
cornacHo Jloroeopy. Ecium MmymecTBo B OBEPUTEIBHOE YIPABICHHUE IMEPEAACTCS IMOITANHO, TO
nepBbil eHb IlepBoro PacdeTHoro mnepuoma omnpenensercs IHEM IIepeAadyd B JOBEPUTEIBHOE
yIlipaBJIeHUE IEpBOro MakKeTa LEHHBIX OyMmMar W/MiM JCHEXKHBIX CPEeICTB (B 3aBHCHMOCTH OT TOrO,
KaKoW 13 00bEKTOB JOBEPUTEIILHOTO YIIpaBJICHUs ObLI IEpEaH paHee).

oama (Ty.1) - nata, mpeaiiecTByomas nepsomy aHi0 Pacuernoro nepuoma (Thy).

Texywas cmoumocmo HMmywecmsa (TCA) na oamy pacuema V(Ti) — CTOUMOCTh aKTHBOB,
HAXOJSIIMXCS B JOBEPUTEIHLHOM YIpaBlieHWH Ha naty pacyeta (Tj), yMEHBbIICHHas Ha BEIUYUHY
TEKYIIUX 0053aTeNbCTB (MTACCHBOB), BOZHUKIIINX B CBSI3M C UCIIOJIHEHUEM J[oroBopa, 3a HCKITI0OUEHUEM
o0si3atenbcTBa Tepen JloBepUTENbHBIM yIpaBiSONMM B yacTH Komuccuu 3a ympaBlieHUE U
Komuccnn 3a ycriex, Ha4MCIEHHBIX B AaTy pacuera (T;) Tekymieit croumoctu mytiecTsa.

Cmoumocme yucmoix akmueog (CHA) na odamy pacuema V’(T;) — pasHOCTh MEXIYy TEKyIIeH
ctouMocTbio akTuBOB (TCA) u oOs3arenbcTBoM mepen JloBEpUTENbHBIM YIPaBISIIOIIMM B 4YacTH
Komuccun 3a ynpasienne nu Komuccun 3a ycmex, HauMCI€HHBIX B JaTy pacueta (Ti) crommoctu
YHUCTHIX aKTHBOB.

3nayenne CYA cosnagaer co 3HaueHueM TCA B mo6oit neHb pacuera (Ti), kpome AHEH HauMcICHUS
Komuccun 3a ynpasienue u Komuccun 3a ycnex.

@unancogelii pezynomam (npubviiw) om ynpasnenus P(T) 3a Pacuemmuwiii nepuoo (T) — mpupoct
Tekymeil cronmoctu MmMytecTBa YdupenuTens ynpaBieHHS B pe3yJbTaTe COBEPIICHHBIX B TEUCHHE
PacueTHOoro mnepuosa cHenoK, MPUPOCTa KYpPCOBOM CTOMMOCTHM IIEHHBIX OyMmar, HHBIX J0XOJI0B
(TIpOIIEHTOB, KYITOHHBIX TIATEKEH, TUBUJICH/IOB), OMIPEACIIEMbIN CISIYIOIMNUM 00pa3oMm:

P(T) = V(Tx) = V’(Tn1) + 2Cj(T) — 2Cv(T), rae

V’(Th.1) — 3naueane CYA B maty Tp.1;

V(Ty) — 3nauenue TCA B nary Tk;

Cj(T) — croumocts WmymiecTBa, U3BATOrO0 YUpEAUTEICM YIPABICHUS U3 JIOBEPUTEIHHOTO
yrnpasiieHus B Teuenue Pacuernoro nepuona T (Bkmouas HIA®DJII npu BeiBoE 10X0/4);



Cv(T) — croumocth WMmymiecTBa, mepemaHHOrO YdUpeauTeneM YIPaBICHUS B JIOBEPUTEIbHOE
ynpasieHue B TeueHre Pacuernoro nepuona T;

Joxoonocmos D(T) 6 % 2o006vix 3a Pacuemnuwiii nepuoo (T)
D(T) = P(T) * 365 *100% ,raoe
V’(Tha) * T —2(Cj(T)*Tj) + 2(Cv(T)*Tv)

Tj — mepuon BpeMeHH C MOMEHTa H3bATHS VIMylecTBa W3 JOBEPUTEIBHOIO YHPABJICHUS JIO
OKOHuaHus PacueTHoro nepuona;

Tv— nepuoj BpeMeHHM ¢ MOMEHTa niepeaun MmyiecTBa B JOBEpUTENbHOE YIIPABICHHUE 10 OKOHYAHUS
PacyetHoro nepuona.

Ouenka croumoctu Umymecrsa

1. Jna ouenku croumoctu MWmymecrBa VYupenutens ynpasiaeHHs JlOBEpUTENbHBIM
YIOPABISAIOLUM HCIOJIb3YETCSl €AMHasi METOJUKAa OLEHKH CTOMMOCTH OOBEKTOB JOBEPUTEIHHOIO
yIIpaBJIeHUs], [TOJI0KEHHsI KOTOPO# u3s0keHsl B [lpunoxxenun Ne 2 k Hacrosiemy Pernamenty.

2. Ouenka cTouMocTH YiCThIX akTHBOB (CHA) mpousBoautcs B pyossix PO.

3. Croumoctu uucTbix akTHBOB (CYA) ompenensercss JloBEpUTEIbHBIM YIPABISIOMUM KaK
pa3HOCTb MeXxay Tekylied ctoumocTbio akTUBOB (TCA) u oOs3arenscTBOM mepel JloBepUTeabHbIM
ynpasisonuM B yactu Komuccuu 3a ynpasinenue n Komuccuu 3a ycnex, HaYMCJIEHHBIX B JIaTy
pacuera CTOUMOCTH YUCTBIX aKTHBOB.

4. Texymas ctoumocts Mmymectsa (TCA) onpenensiercst JloBepuTenbHbIM YIPABISAIOIINUM KaK
CTOMMOCTb aKTUBOB, HAXOJALIMXCS B IOBEPUTEIHLHOM YIPABIECHUH Ha J1aTy pacuyeTa, yMEHbILIEHHAs Ha
BEIMYMHY TEKYIIHUX 00s13aTeIbCTB (IIACCUBOB), BO3HUKIIKX B CBA3M € HCIONHEHHEM JloroBopa.

5. Ilpu o11eHKE CTOMMOCTH TEKYILIMX AKTUBOB B COCTaB aKTUBOB BKJIIOYAIOTCSI:

e (UHAHCOBBIC BJIOKEHUS (BKJIIOYAsl, HO, HE OIPAaHUYUBASCH: LIEHHbIE OyMaru, Mpou3BOAHbIE
(uHaHCOBBIE MHCTPYMEHTHI, ITau (JOHJIOB);

® HapalleHHBIM KYMOHHBIM JTOXOJ ISl OOJHMTaluii, HAYMCICHHBIA JUCKOHTHBIA JOXOM IS
BEKCeIIeH,

® JICHE)KHBIE CPEICTBA HA CYETaX, OTKPBITBIX JUIsl LEIEH JOBEPUTEIIBHOTO YIPABICHUS
HMMmyimecTBOM: B TOM 4YHCIIE€ CpPEACTBA, pa3MELIEHHBIE Ha CUYETaX M BO BKJIAAbl B KPEIUTHBIX
OpraHM3alMsIX C YYETOM HAYHCIEHHBIX, HO HE BBIIJIAUEHHBIX MPOIIEHTOB; JIEHEKHbIE CPEJCTBA Ha
CPOYHOM PBIHKE;

e TpeOoBaHMs MO onepanusaM J0BepUTEIbHOrO YIPABIAIOIETro (1e0UTOpCcKas 3a/10JKEHHOCTh
10 nocTaBke u oryare Mmyiiectsa).

6. Ilpu olLleHKE CTOMMOCTH TEKYIIMX O05S3aTeNbCTB (MACCHBOB) B COCTaB 0053aTeNbCTB
BKJIIOYAIOTCSA:

e o0s3aTenscTBAa MO  omepanusM  JloBepUTENbHOro  ympapisiomero  (KpeauTopckas
3aJJ0JDKEHHOCTH 110 TOCTaBKe U oruiate MMyiecTsa);

® HAYMCIEHHOE BO3HArpaxjaeHue JloBepuTENbHOrO YIpaBisioOmero (3a HCKIIOYEHHEM
Komuccun 3a ynpasnenue u Komuccenn 3a ycrex, HAUMCIEHHBIX B JaTy OLIEHKH TEKYIIMX aKTUBOB);

® HauMCIEHHBIE pacxoibl (Aemo3uTapHble, OAHKOBCKUE, KIMPHUHIOBBIE, TOPIOBBIX CHCTEM,
CTOPOHHUX OpOKepOB, IOCPEIHHUKOB, M T.I.), CBsS3aHHbIe C omnepanusMu JloBepuTenbHOro
YIPABJISIOUIETO, B TOM YHCJIE pacXoibl, Bo3MelaeMble [JoBEpUTENbHOMY YIIPABIISAIOLIEMY.

7. AxTUBBI M 00s3aTeNbCTBA, OIIEHKAa KOTOPBIX BBIpA)KEHA B HWHOCTPAHHOW BaJIIOTE,
OLICHMBAIOTCS Mo Kypcy banka Poccun, ycTaHOBIIEHHOMY Ha JI€Hb OLIEHKM CTOMMOCTH YHCTBIX
aKTUBOB.



Bo3narpaxaenue JloBepuresibHOMY yIIPaBJISIIONIEMY

1. BosnarpaxneHnue JlOBEpUTENBHOTO YIpPABISIOIIEro cKiaabiBaercs u3 Kommucecun 3a

ynpasnenue u Komuccuu 3a ycrex.

Komuccusi 3a ynpasjienue O(T) 3aBUCHT OT BEIMYMHBI TEKYyIIeH CTOMMOCTH KmymecTa
VYupenurtensi ynpaBieHUs, M HCUYUCISAETCS KaK IMPOLEHT TOJOBBIX OT TEKYIIEW CTOMMOCTU
NwmymectBa. Pacuernsiii nmepuon (T) mist Komuccum 3a ynpaBieHHe yCTaHaBIMBAeTCS PaBHBIM
KaJICH/IADHOMY MECSILY.

OM=2 V(T)*k n<i<k
100 * 365

V(T;) — 3nauenue TCA B nary Tj;
k — Benmunna craBku Komuccuu 3a ynpasienue (IIpunoxenne Ne 9 k Pernmamenty)

B cnyudae nmpexpamenus aeictBusi [JoroBopa no oxkonudanus PacuerHoro mnepuona PacuerHoit
natoit (Ty) cunrtaercs nata, Gnukaiiias o BpeMeHHU U3 ABYX JaT:
- JlaTta, MNPEALIEeCTBYIOIIAs JaTe IOJHOTO BhIBoAa MMylnecTBa W3 JOBEPUTEIBHOTO
YIPABIICHHUS;
- JIecAThIA paboYMii IeHb C JaThl MOJIydeHUs [JOBepUTEIBHBIM YIIPABISIONIUM 3asBIICHUS
0 pacrtopxkenun JloroBopa/ HampaBieHHs YUpEIWUTENIO VIPABICHHUS YBEIOMIICHUS O
pactopkenun JloroBopa/ maThl HCTEUCHHS CpoKa JeHCcTBUS J[oroBopa/ JaThl 3aKIIOYCHHUS
corjamieHus o pactopxenuu /Jorosopa.

Komuccuns 3a ycmex U(T) 3aBucut or pesynapraToB ymnpasieHuss HmymectBom Yupenurens
yIpaBICHUS, U UCUYUCIISAETCS HApacTaIOUIMM HTOrOM C Hauyaja KaJeHJapHOTO roja Kak MpOIEHT
(craBka kommccuu 3a ycrmex, TabmumaNel) ot mpupocra Tekymed croumoctd Mwmyiecrtsa.
Pacuernniit mepuon (T) ans Kommccum 3a ycmex yCTaHAaBIMBAaeTCS pPaBHBIM KaJIGHIAPHOMY
KBapTany (3a uckiaoyennem Ctpateruu yupasienus Cresco IlepcrniekTuBa).

Tao6muma Ne 1

JloxoaHOCTD Cragia
Komuccun
yIpaBJieHUs Komuccus 3a ycnex**
(%), D(t) 3a ycmex
' (%), S
< Rmin Smin Smin * (P(t) - O(T’)) — Up
Rmin < D(t) < Rl Sl Smin * A(Rmin) + Sl * (P(t) — O(T’) — A(Rmin)) — Up
Rr=D() <Ra Sw [Son* ARmm) + 51" (AR) — ARmn)) ... + S * (P00~ O(T") — A(R)) — Up
>Ry S |Smn* A(Rmn) * 51 (ARR) — A(Rmm) ...+ S¢* (P()) — O(T") ~ A(Rg)) — Up

IIpu pacuere Komuccus 3a ycnex 3a IepBblil, BTOPOM, TPETHIM KBAapTajbl KaJICHAAPHOIO rojia

NpUMEHsIeTCS MUHUMalbHass CTaBKa KOMUCCHH 32 yerieX (Smin).

ITpu pacuere Komumccus 3a ycmex 3a ueTBEpThI KBapran KaileHaapHoro rojga CraBka

KOMHCCHHM 3a YCIIE€X 3aBHCHT OT BEJIMYMHBI JJOXOJHOCTHM YIpPABIEHMS 3a BECh KaJeHAAapHbIM rof. B
cllydae, €Clld Ha HayaJlo KaJIEHJAapHOIo rojia, B KOTOPOM IpoucxoauT pacueT Komuccnn 3a ycrex 3a
4yeTBepThli KkBapTas, JloroBop c¢ VYupeaurtenem ymnpaBiieHuss He ObUT 3akitoueH, TO JloXoaHOCThb
yIpaBlieHUs] paccuuTbiBaeTcst 3a nepuoa ¢ Ilepsoro aus Ileporo Pacuernoro mepuoma (T1) no
OKOHYAHMS Tofa.

a) Komuccus 3a ycnex no pesyinpTaraM yrpaBieHHs B IEPBOM/BTOPOM/TPETHEM KBapTaslax

KaJICHAApHOT'O Irola paCCYUTBIBACTCA CICAYIOIICM 06pa30M:



—

—

U(T) = Smin * (P(t) - O(T”)) — Up,

0)** KoMmuccus 3a ycrnex mo pesyibTaTam yIpaBlIeHHUs B YETBEPTOM KBapTayie KaJleHAApHOIO
rojia, a TaKXKe B Cllydae HCTEYCHHUs Ccpoka jeicTBus JloroBopa, JIMOO JOCPOYHOTO PACTOPIKEHUS
JloroBopa paccuuThIBaETCS CIEAYIOeM 00pa3oM:

npu D(t) < Rpin,
U(T) = Smin * (P(t) - O(T")) — Up
npu Rs < D(t) < Rp,
U(T) = Smin * A(Rmin) *+S1* (A(R1) — A(Rmin)) + .... + Sm * (P(t) — O(T’) — A(Ry)) — Up,
e
P(t) = V(T.) - V’(To) + 2Cj — 2Cv,
AR)=R*[ V' (Tg) *t+ 2(Cv*tv) - 2(Cj * tj) ]/ N,

D(t) = (P()—O(T) *N * 100%
V’(To) * t + X(Cv * tv) — 3(Cj * tj)

T* — nepBoe siHBaps TEKYILEro KaJleHAapHOro rojia, B KOTOpoM paccuuThiBaercs Komuccus 3a ycmex;
To — 31 nexabps roma, MPEIIECTBYIOMIETO KaJeHAApHOMY TOJy, B KOTOPOM pPacCUMTHIBAETCS
Komuccus 3a yenex;

T — nocnennuit ienb PacyetHoro nepuoaa,

Tv, Tj - nmatel nepenaun/m3bsatus MMyiectBa B/M3 JOBEPUTEILHOIO YIPABJICHHS COOTBETCTBEHHO,
oTHocsIuecs Kk nepuoxy [T*, Ti];

t — KOIMUYeCTBO KaJIeHJapHBIX JHEH B IEPHOJIE C AaThl [ * 10 nathl Ty (00€ JaThl BKIOYUTEIBHO);,

tV — KOMUYecTBO KaJleHAApHBIX AHEW B MepHoe ¢ AaThl TV 10 Aathl T (00€ 1aThl BKIIIOUUTENHHO);

tj — KonMMYeCcTBO KalleHIaPHBIX AHEH B meproze ¢ T 10 Aatsl Ti (00€ 1aThl BKIFOUUTEIHHO);

N — KOTMYeCcTBO KaJeHIapHBIX JTHEH B TOAY;

V(Ty) — TCA B naty Ty;

V’(Ty) — CHA B maty To;

P(t) — mpupoct TCA, nonyueHHsIii 3a mepuo. ¢ AaThl 1* 10 Aathl Tk (00€ JaThl BKIFOUUTEIBHO);

Cv— croumocts MmyriecTBa, nepejaHHOTO YUpeanuTeseM YIpaBiIeHUs: B JOBEPUTEIbHOE yIpaBJIeHUE
B faty TV,

Cj— croumocts VMymiecTBa, H3BATOr0 YUpeauTeNieM YIPaBICHUs U3 JOBEPUTEILHOTO YIPABICHUS B
nary Tj (Bxmouas HJI®JI npu BeiBosie 1ox0/12);

O(T’) — Komuccus 3a yrpaBieHue, paCCUMTaHHAs 3a MMOCASTHUIA MecsI] PacueTHOTo meproa;

Up — Komuccuss 3a ycmex, yaepkaHHas 3a npenapinymue PacueTHble Nepuojbl B TEKYIIEM
KaJICHJITApHOM TOAY;

A(R) — anbTepHaTHBHBII JOXOJ IO CTaBKe R, paccunmTaHHBIN 3a TIEPHOA C HaThl 1* mo aatel Ty (00e
JIaThl BKIIOYUTENBHO);

D(t) — moxomHOCT B % TOJOBBIX 3a TIEPUOJ C AaThl T* 10 AaThl Tk (00€ 1aThl BKIFOUUTEIHLHO)

S = Smin, S1, S2 ....., Sq — BenuumHa ctaBku Komuccuum 3a ycmex HO KaKA0M OTAENBHO B3ATON
nHBectumonHol crpateruu (Ilpunoxenue Ne 9 k Pernamenry);
R = Rmin, R, R2 ....., Ry — «upenenbuble rpanunsny JI0XOAHOCTH MO KaXKAOH OTAENBHO B3SITOM

WNuBectunmonnoit crpateruu (Ilpunoxxenue Ne 9 k Pernamenry);

Ecnu takum obpa3om paccuntanHas Komuccus 3a ycnex siBisiercs (¢ MaTeMaTHYeCKOH TOYKH
3peHusi) oTpularenbHON BenuuuHOM, TOo Komuccus 3a ycmex B ngaHHoMm PacyerHom mnepuone
[IPU3HAETCS PAaBHOU HYIIIO.



2. Bce cocraBnstonme Bosnarpaxknenus JloBepurtenpHoro ympasistomiero (Komuccus 3a
ynpasnenue u Komuccus 3a ycnex) pacCuMTBhIBAIOTCS MO Kaxkaod HBeCTHIIMOHHON cTpaTteruu
VIpaBIEHUS OTJAEIbHO B COOTBETCTBHM C TapudamMu BO3HarpaxiaeHus JloBepUTENBHOTO
YOPABJIAIONMIETO 10 KKIOM OTIeNbHO B3sATOM MHBecTHUIMOHHON crpateruu (IIpmiokenue Ne 9 x
Pernamenty).

3. Kommccus 3a ycnex mo crparerun Cresco Artaka, paccuuTaHHas 3a Jro0oi PacueTHbrit
IIEPHOJ], 3aBUCUT TOJBKO OT pe3yiabTaTa ympaBieHus VmymiectBoM VYupeaurtens yrpaBieHUs,
KOTOpPBIK MoiydeH B 3ToM PacuerHoMm nepuope. Ilpu atom pesynbrarsl ynpasieHuss MmymectBom
VYupenurens ynpasieHUs, NOIyYEHHbIE B IpeaAbAyINX PacueTHbIX nepruoaax, He yuurbiBatores. [
pacuera Komuccuu 3a ycnex no crpareruu Cresco Ataka npumensiercs Gpopmyina, ykazaHHas B 1. 10,
IIPHU YCIIOBUU, YTO:

T* — mepBsIil 1eHb PacueTHoro nepuona;

To— nocnennuii 1eHp npeasiayero Pacuernoro nepuoaa,

N — KOTM4YecTBO KaJeHIapHBIX IHEH B KBapTalie;

Up=0.

4. Pacuernsiii nepuop ans Komuccum 3a ycnex no Crparerun Cresco IlepcnekTuBa paBeH
KaJIEHAapHOMY TO71y.

5. B cnyuae u3MeHEHHs CTpaTeruyl yIpaBiIeHUs paccuuThiBaercs Komuccus 3a ycrex H
Komucenss 3a ympamieHue, MpH 3TOM pacyeT OCYIIECTBISETCS B COOTBETCTBHH C (POPMYIIOH,
yKa3aHHOM B 1. 10 HacTosIIero pasaena.

ITon nmocnennum nHem Pacuernoro nepuopa (Tk) moHumaercs eHb, MPeNUIECTBYIOUN JaTe
W3MEHEHUS CTPaTeruu yupaBieHUsI.

Ilon wW3MeHeHHMEM CTpaTermM I[IOHMMAaeTcs mepeBox Bceero Mwmymecrtsa u3  OgHOM
WNHBECTUIIMOHHON CTpaTEruu yrnpaBjieHUs B JPYTYIO.

6. [lon cpedneli cmoumocmoio 4UCMbIX AKMUBOE 3d NEPUOO TIOHUMACTCS OTHOIICHHE CyMMBI
V’(Ti), paccuuTaHHBIX Ha KQXKAYIO AaTy Mepuo/ia, K KOJUYECTBY ITHEH B IepUOIe.




