Hpniaoxenne Ne 12
K PeriiameHTy 10BepUTEILHOIO YIPaBJIeHUA
000 UK «KPIOCKO ®unaunc»

MNOPAAOK PACUETA BO3HATPAXKJIEHUS JTOBEPUTEJBHOI'O
YHPABJIAIOWETO
Hacrosimuii  1OKyMEHT yCTaHaBIMBAeT TOPSAJIOK OIEHKH CTOMMOCTH HMYIIECTBA,
onpezeneHuss (UHAHCOBBIX PE3yJIbTATOB JOBEPUTENBHOIO YIPABJICHUS U BO3HATrPaKICHUS
J1oBEpUTEIIBHOTO YIIPABIISIFOIIETO.

TepMHHbI H onmpeacjacHnust

Pacuemmnwiii nepuoo (T) — nepuon (YMCIACHHO paBHBINA KaleHAapHbIM ausM T = Ty — T + 1),
ycTaHOBIIEHHBIH CTOpOHaMU ISl ONIpeNIeNIeHUs] (PMHAHCOBBIX PE3YJIBTATOB IO TOBEPUTEIHLHOMY
YIIPaBJICHUIO U PAaCcYeTy BO3HArpaxkIeHHs J[OBEpUTEIHHOIO YIPABISIOUIETO 32 OCYLIECTBICHHUE
JIOBEPUTENBHOTO yrpaBieHus imymiectBoM Yupenurens ynpaBlieHusl.

Pacuemnas oama (Ty) — nocnenHuil AeHb PacdeTHOro mepuona, Ha KOTOPBIA MPOU3BOIUTCS
onpeneneHue (PUHAHCOBBIX PpE3yJbTaTOB M  pacueT BO3HarpaxJaeHus JloBEpUTEIbHOMY
YIPaBJIAOLIEMY.

Hauanvnas oama (T,) - nepBblit neHb Pacuetnoro nepuona. [lepswiii denv Ilepsoco Pacuemmnoeo
nepuooa (T1) ompexpenseTcs natoil mepemauu JloBepurebHOMY yrpaBistonieMy KmyiecTBa
coryacHo Jlorosopy. Eciin UMyiecTBO B TOBEPUTEIIBHOE YIIPABIEHUE MEPEAAECTCS MOATAIIHO, TO
nepBelii jeHsb [lepBoro PacderHoro mepuona ompenensercs JHEM Tepenadd B JOBEPUTEIbHOE
yIpaBJicHUE TIEPBOTO MaKeTa EHHBIX OyMar W/WiM JeHEKHBIX CPEACTB (B 3aBUCUMOCTH OT TOTO,
KaKol M3 00BEKTOB JJOBEPUTEIBHOTO YIIPABJICHHUs ObLI IIEPE/IaH paHee).

oama (Ty-1) - nata, mpenuiecTByromas neppomy aHio Pacuernoro nepuona (Thy).

Texywas cmoumocmov Hmywecmsa (TCA) na oamy pacuema V(T;) — CTOMMOCTb aKTHBOB,
HAXOJISAIIUXCS B IOBEPUTEIIHHOM YIIPaBJIieHUH Ha Aaty pacueta (T;), yMCHbIIICHHAS HA BEITMIHHY
TEeKyIIHMX 00s3aTenbCTB (MMACCHBOB), BO3HHUKIIMX B CBA3M C HCIoOiHeHHeM JloroBopa, 3a
UCKJTFOUEHHEM 00s3aTenbCcTBa mepen JloBepuTenbHbIM yrpaBissonmM B gactu Komuccnn 3a
yrnpaeneHue u Komuccun 3a ycmex, Ha4MCIEHHBIX B JaTy pacudera (Tj) Tekylled cTroumMocTu
HNmymectsa.

Cmoumocms yucmoix akmugog (CHA) na oamy pacuema \’(Ti) — pa3HOCTb MEXIY TEKyIIeH
ctouMocTbio akTUBOB (TCA) u 00s3aTenscTBOM nepes JloBepUTEIbHBIM YIPABISIONIUM B YaCTH
Komuccun 3a ynpasnenue u Komuccun 3a ycnex, HauMcIeHHBIX B 1aTy pacdera (Ti) crouMoctu
YUCTBIX AKTHBOB.

3nauenue CYA coBmagaer co 3HaueHueM TCA B mo6oit aenp pacuera (T;), kpome aHel
HauucaeHus Komucenu 3a ynpasinenue u Komuceuu 3a ycnex.

@unancosulil pesyromam (npubsiiv) om ynpasnenus P(T) 3a Pacuemmnwiti nepuoo (T) — npupoct
TeKymer croumoctd MmymiectBa YupeauTenst yNpaBlIeHHS B pPe3ylbTaTe COBEPIICHHBIX B
TeyeHue PacueTHOro mepuoja CAEIOK, MPUPOCTa KypCOBOM CTOMMOCTH LIEHHBIX OyMmar, MHBIX
NOXO0J0B (IIPOIIEHTOB, KYMOHHBIX IUIATeXeH, JAMBHICHIOB), ONPEACISEMBIH CIETYIONIM
obpazom:

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

V’(Tp.1) — 3nauenne CYA B naty Tn.g;
V(Ty) — 3uauenne TCA B mary Tg;
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Cj(T) — croumocth MmymiecTBa, U3BATOrO YUpeAUTEIeM YIPABICHHS M3 IOBEPUTEIBHOTO
ynpasieHus B Teuenre Pacuernoro nepuona T (Bxmrouas HIADJI nmpu BeIBOAE 10X0/12);

Cv(T) — croumocth MMmymiecTBa, mepeJaHHOTO YUpeauTeNIeM YIPaBICHUS B JOBEPUTEIHHOC
ynpasieHue B TedyeHne Pacuernoro nepuona T;

HHoxoonocms D(T) 6 % 2o0006vix 3a Pacuemnuwiii nepuoo (T)
D(T) = P(T) * 365 *100% , roe
V’(Tpa) * T =2(Cj(T)*Tj) + 2(Cv(T)*Tv)

Tj] — nmeprox BpeMeHH ¢ MOMEHTa U3biATUS VMylecTBa M3 JOBEPUTEIBLHOIO YIPABJICHUS JIO
OKOHuaHus PacueTHoro nepnona;
Tv— mepuosa BpeMeHM C MOMeEHTa nepenauu lmyiecTBa B JOBEPUTENBHOE YIPABICHUE 10
OKOHuaHus PacueTHoro nepuona.

Ouemca CTOMMOCTH I/IMyIIIeCTBa

1. Jlug OLEHKM CTOMMOCTH HMYILECTBa YUpeAauTels yhnpaBiieHHus JoBepUTenbHBIM
YIIPABJISAIONIIM UCTIOIB3YETCsl €AMHAs METOIMKA OIICHKH CTOMMOCTH OOBEKTOB JIOBEPUTEIHLHOTO
YIPaBJICHUS, OJ0KEHHS KOTOPOil n3i10keHbl B [Ipuioxenun Ne 2 k Hacrosiuiemy PernameHnry.

2. OueHka crouMocTH YnCcThIX akTUBOB (CHA) npousBoautcs B pyoisix PO.

3. Croumoctu uyucthix akTuBoB (CYA) ompenensiercs JloBepUTENbHBIM yIPABISIONIIM
KaK pa3sHOCTh MexIy Tekyueil croumocTeio akTuBOB (TCA) um 00s3aTenscTBOM mEpen
HoseputenbHbiM yrpapisaromuM B yactu Komuccuum 3a ynpasienue u Komuccum 3a ycmex,
HAYMCJICHHBIX B JIaTy pacuyeTa CTOMMOCTU YUCTHIX aKTHBOB.

4. Texymas croumocth HWmymectBa (TCA) omnpenensercs JloBepureiabHbIM
YIPaBISIOUUM KaK CTOMMOCTh aKTUBOB, HaXOJSIIMXCSA B JOBEPUTEILHOM YIPABIECHUU Ha ATy
pacueTa, yMEHbIIIEHHAs HA BETUYUHY TEKYIIUX 0053aTeNbCTB (IACCHBOB), BOSHUKIIIHUX B CBSI3U C
ucnojHenrem Jloroeopa.

5. Ilpu oLleHKE CTOMMOCTH TEKYLIUX aKTUBOB B COCTAB aKTUBOB BKJIFOYAOTCS:

e (uHaHCOBBIE BJIOXEHHUS (BKJIOYas, HO, HE OrpPaHUYMBAACH: ILIEHHbIE Oymaru,
IIPOU3BOIHBIE (PMHAHCOBBIE HHCTPYMEHTHI, I1au (POHJIOB);

e HapalleHHBIH KYMOHHBIN OXOA Ui OONUTaluii, HAUMCICHHBIH JUCKOHTHBIA JOXOT
JIJIsL BEKCelleH,

® JICHE)KHbIE CPEJCTBA HA CUETAX, OTKPBITHIX Ul IIeJiel JOBEPUTEIbHOIO YIPABIECHUS
HmyiiecTBOM: B TOM YHCJE CpPEACTBA, pa3MELIEHHbIE HAa CYETaX M BO BKJAIbl B KPEIUTHBIX
OpraHM3alMsaX C Y4eTOM HA4MCIEHHBIX, HO HE BBIIUIAYEHHBIX MPOLEHTOB; JE€HEKHBIE CPEICTBA
Ha CPOYHOM PBIHKE;

e TpeboBaHMs 1O onepauusM JloBepUTeIbHOro yrpasistouiero (aeduTopckas
3aJI0JKEHHOCTD I10 ITOCTABKE M OIUIATE UMYIIECTBA).

6. IIpu OlLlEHKE CTOMMOCTH TEKYIIHUX OOS3aTENhCTB (MTACCMBOB) B COCTaB 00s3aTEILCTB
BKJIFOUAIOTCS:

e oOs3aTenbcTBa 1O omnepauusM JIOBEpUTENBHOTO YIPaBISIOMIEro (KpeaUuTOpCcKas
3aJJ0JKEHHOCTH 10 IocTaBke U oruiate Mmyiecrsa);

® HAYMCIEHHOE BO3HArpaxjeHue [loBEpUTEIBHOIO YNPaBISAIOLIETO (32 MCKIFOYEHHEM
Komuccun 3a ynpaenenue u Komuccuu 3a ycnex, HQUMCICHHBIX B JaTy OIEHKM TEKYIIHX
aKTHBOB);

e HayMCIEHHbIE pacxoibl (Iemo3UTapHble, OAHKOBCKHUE, KIUPUHTOBbIE, TOPTOBBIX
CHUCTEM, CTOPOHHUX OpOKEpOB, TOCPEIHUKOB, U T.Nl.), CBS3aHHbIE C ONepalusiIMU
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JloBEepHUTENIbHOTO YIPABJSIONIEr0, B TOM YHUCIE pacxojibl, Bo3Mellaembie JloBEpUTEIHHOMY
YIPaBISIOLIEMY.

7. AKXTUBBI W 00S53aTENbCTBA, OILEHKA KOTOPBIX BHIpaXEHA B MHOCTPAHHOW BAIIIOTE,

OLCHUBAKOTCA IIO KYypCy banka POCCI/II/I, YCTAHOBJICHHOMY Ha ACHBb OLICHKK CTOMMOCTH YHUCTBIX
AKTHBOB.

Bo3narpaxkaenne /loBepute/ibHOMY yIIPaBJISIIOIIEMY

1. BO3HaI‘pa}KI[CHI/Ie I[OBepI/ITeJ'IBHOl"O YIpaBJIAIOMICTO0 CKIAABIBACTCA M3 Komuccun 3a

yrnpasienue u Komuccuu 3a ycnex.

Komuccus 3a ynpasiaenne O(T) 3aBUCUT OT BENMYMHBI TEeKyllell croumoctu VMmymiectBa
VYupeaurtens ynpasieHUs, U MCUUCIAETCA KaK IPOLEHT IOJOBBIX OT TEKYHIEH CTOMMOCTH
NmymectBa. Pacuernsii nepuon (T) nns Komuecum 3a ynpaBieHHME yCTaHABIMBAETCS
paBHBIM KAJICHAAPHOMY MECSILY.

oM=X VT)*k n<i<k
100 * 365

V/(T;) — 3nauenue TCA B naty Tj;
k — Benmmuuna craBku Komuccuu 3a ynpasienue (IIpunoxenue Ne 9 k Periamenry)

B ciyuae npekpaiienus nevictsus Jlorosopa 10 okonyanus PacuetHoro nepuona Pacuetnon
natoit (Ty) cunraercs nata, Onvskaiiinas 10 BpEMEHU U3 JBYX JAAaT:
- J1ara, npeaulecTByroUlas JaTe MOJHOro BbiBojAA VMmyliecTBa U3 10BEpUTEIBHOTO
YIPaBJICHUS;
- JecsAThld pabouuil AeHb C JaThl MONyudeHUs J(OBEpUTEIbHBIM YIPABISIOUIIM
3asBIeHUsT O pacTopkeHHH JloroBopa/ HampaBiICHHS YUPEAUTETIO VYIIPABICHUS
YBEJIOMJICHHSI O pacTopkeHuH JloroBopa/ qatel UCTeUeHUs cpoka aeiictBus [JoroBopa/
JIaThl 3aKJIFOUYCHUS COTVIALIEHUS O pacTopkeHuu Jlorosopa.

Komuccus 3a yenex U(T) 3aBucuUT OT pe3yibTaTOB YHpPaBICHUS WMYIIECTBOM YUpeaUTENs
YOPaBJICHUS, W HMCUHCISIETCS HApAaCTAlOIIMM HWTOrOM C Hadajga KaJeHJapHOTro roja Kak
MPOLEHT (CTaBKa KOMHCCHHM 3a ycmex, labmuuaNel) oT mpupocta TeKyliel CTOMMOCTH
umytmiectBa. Pacuernsiii nepuoxa (T) mans Komwuccuu 3a ycmex ycTaHaBIMBAETCS PaBHBIM
KaJIeHIapHOMY KBapTaiy (3a uckiaroueHneM Crpareruu yrpasiaenus Cresco IMepcriekTura).

Tabmura Ne 1

CraBka
JdoxoaHocTh Komuccu
yIpaBJieHUsI H 32 Komuccus 3a ycmex**
(%0), D(t) yenex
(%), 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
RISDO<Rn | S |Smn* ARm) *5:* (AR~ ARn)) -+ S * (P~ O(T) — ARY) -
Up
>R, Sq Smin * A(Rmin) + S1* (A(Ry) — A(Rmin)) + ... + Sq * (P(t) — O(T") — A(Rq.1))

[Ipu pacuere Kommccus 3a ycnex 3a nepBblil, BTOPOH, TPETHI KBapTalbl KAJIEHJAPHOTO

roJia NpuUMCHACTCA MUHHUMAJIbHAA CraBKa KOMHCCHH 3a ycnex (Smin).

[Ipu pacuere Komuccus 3a ycnex 3a 4eTBepThIM KBapTajd KaneHjaapHoro roga CraBka

KOMHCCHH 3a YCIICX 3aBUCUT OT BCIIMYNHBI I[OXOI[HOCTI/I YIIpaBJICHHUA 3a BCChb KaHeHZ[apHBIﬁ Ton.
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B cnyuae, ecniu Ha Havajo KaJ€HIApPHOTO T0/a, B KOTOPOM IMpoucxoauT pacuer Kommccuu 3a
ycrex 3a 4eTBepThlil kBapTai, JloroBop ¢ Yupeaurenem ynpasieHHs HE ObLI 3aKIIOYEH, TO
JloxogHoCTh ympaBieHUsl paccuuThiBaeTcsa 3a nepuop ¢ Ilepsoro nua Ilepsoro PacuerHoro
nepuona (T1) 1o okoHUaHUs roja.

a) Kommuccus 3a ycrex mo pe3yiapTaraM yIpaBiIeHHs B IEPBOM/BTOPOM/TPEThEM
KBapTajax KaJeHIapHOTO T'0/1a PACCUUTHIBACTCS CIEIYIOIEM 00pa3oM:

U(T) = Smin * (P(t) - O(T”)) — Up,

6)** Komuccuss 3a ycmex 1o pe3yiabTaTaMm yIpPaBiICHUS B YETBEPTOM KBapTale
KaJICHJJapHOTO rojia, a TAKXKe B Cllyyae UCTEUYEHUS CpoKa AercTBus Jlorosopa, 1100 10CpOYHOTO
pacrop:keHust JloroBopa pacCUMThIBAETCS CIEAYIOIIEM 00pazoM:

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

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

T* — nepBoe sSHBapsl TEKYIIEro KaJeHJIApHOIo roja, B KOTOpoM paccuuThiBaeTcs Komuccus 3a
ycImex;

To — 31 nexabps rona, MpeaIecTBYIOLIEr0 KaJ€HAapHOMY rojly, B KOTOPOM PAaCCUUTHIBAETCS
Komuceuns 3a ycnex;

T — nocnennuii neHs PacuetHoro nepuona,

Tv, Tj - onarel mnepenaun/m3bsatus MmylmecTBa B/M3  JOBEPUTEIBHOTO  YIpPABICHHS
COOTBETCTBEHHO, OTHOCSIIHECs K mepuoxy [T*, Ty];

t — KonM4ecTBO KaJeHAApHBIX JHEHM B mepuoje ¢ garbl [* g0 patel Tk (0o0e naThl
BKJIFOUUTENBHO);

tVv — KOJIMuYecTBO KaJeHJApHbIX [JHEM B mepuone ¢ jAarel IV g0 xgatel Ty (o0e patel
BKJIIOUUTENIHHO);

tj — KoMUeCTBO KaJCHAAPHBIX JTHEH B epuoie ¢ T) 10 naTel Ty (00€ AaThl BKIIOYUTENBHO);

N — KoIM4YecTBO KaJleHIapHbIX AHEH B roy;

V(Tx) — TCA B mary Tk;

V’(Ty) — CHA B naty To;

P(t) — mpupoct TCA, nonydeHHbIi 3a IepUoJ ¢ AaThl 1* 10 AaThl T (00€ JaThl BKIKOYUTEIBHO);
Cv— croumocts HmyiecTBa, nepelaHHOro YupeIuTeneM YIpPaBIeHHUS B JOBEPUTEIbHOE
yhpaBJeHHue B 1aTy TV;

Cj— croumoctp MmymiecTBa, H3BATOrO YUpeauTeNeM YIPaBICHUS U3 JOBEPUTEIBHOTO
ynpasienus B nary Tj (Bkiarouas HIA®DJI npu BeIBozie 10X0/1a);

O(T’) — Komuccust 3a ynpaieHue, pacCUMTaHHasI 3a MOCIeNHUI Mecsl PacueTHoro nepuona;
Up — Komuccusa 3a ycnex, ynepskaHHas 3a mnpeabiaymue PacueTHble mepuoisl B TEKyIIEM
KaJIEHIapHOM TOJ1y;
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A(R) — anbrepHaTUBHBIN JOXOJ MO CTaBKe R, pacCunTaHHBIN 3a MEPHOA C JaThl T* 10 maThl Tk
(00e 1aThl BKIIFOYUTEIIBHO);
D(t) — moxoaHOCTE B % rOJ0BBIX 3a MEPHO/I C AaThl T* 10 AaThl Tk (00€ qaThl BKIFOUUTEIIHLHO)

S = Sminy S1, Sz ....., Sq— BennuuHa ctaBku Komuccuu 3a ycnex 1o Kaxaol OTIEeIbHO B3STOH
uHBecTUIIMOHHOM cTpaTteruu (IIpunoxenue Ne 9 x Perniamenty);
R = Rmin, R1, Rz ....., Rq — «apexnenbHble rpanunb JJ0X0OAHOCTH NO KaKAOH OTIAEIBHO B3ATOU

NuBectunimonnoii crpareruu (Ilpunoxxenne Ne 9 k Pernamenry);

Ecnu Takum obpa3zom paccuntanHas Komuccus 3a ycnex siBisercst (¢ MaTeMaTH4ECKOM
TOYKM 3pEHMs) OTpHULIATENbHON BenuuuHoM, To Kommccusa 3a ycnex B aaHHoM PacueTHoMm
NIEPUOE IPU3HAETCS PABHOM HYIIIO.

2. Bcee cocraBnstomue Bo3narpaxaenus JJoseputenbHoro yrpasistomiero (Komuccus 3a
ynpasneHue u Komuccus 3a ycrex) pacCuuThIBalOTCS MO Kakaoi VIHBECTUIIMOHHOM CTpaTeruu
yIpaBJIeHUS OTAEIbHO B COOTBETCTBHH C TapudamMu Bo3HArpaxJaeHus JlOBEpUTEIBHOTO
YIPABJISIIOMIETO 1O KKI0M OTIEIbHO B3ITOM MHBecTHIIMOHHON cTpaTeruu (IIpunoxkenue Ne 9 k
Pernamenty).

3. Komuccus 3a ycnex no crpareruu Cresco Artaka, paccuntaHHas 3a mo0oi PacueTHslit
NEpUOJ, 3aBUCUT TOJBKO OT pe3yibTara ynpasieHus MmymiectBoM Yupenurtens ynpasieHus,
KOTOpBIi TonmydyeH B 3ToM PacuetHom mnepuozge. Ilpu 3ToM pe3ynbTarhl yrnpaBiIeHHS
NmyiectBoM Yupeaurtens yrnpapieHHs, OJy4YEeHHbIE B IpeabAyIInX PacueTHbIX nepuoaax, He
yuuthiBatoTcs. g pacuera Kommccuu 3a ycnex mo crpareruu Cresco Artaka mpUMEHSETCs
dopMyna, ykazaHHas B 1. 10, Ipu yCIIOBUH, YTO:

T* — nepBblit nens PacueTHoro nepuona;

To— mocieanuii neHp npeasiaymero PacuerHoro nepuona;

N — KOTM4YecTBO KaJeHAapHBIX IHEH B KBapTale;

Up=0.

4. Pacuernniii nepuon mis Komuccuu 3a ycnmex mo Crpareruu Cresco IlepcrektuBa
paBEeH KaJeH/IapHOMY roy.

5. B ciiy4yae u3MeHeHHMs CTpaTeruu yIpaBlieHUs paccuuTbiBaeTcs Komuccus 3a ycmex u
Komuccus 3a ynpasieHue, mpu 3TOM pacueT OCYIIECTBISETCS B COOTBETCTBUU € (HOpMYIOH,
yKa3aHHOH B 1. 10 HacTodwIero paszaena.

ITon nocnengnum nuem Pacuetnoro nmepuopna (Tk) moHuMaercs JeHb, NMPEALIECTBYIOMNN
JlaT€ U3MEHEHUS CTPATETUN YIIPABIICHHUS.

[lon wu3MeHeHueM cTpaTeruu TOHUMAETCsl MEPEeBOJ BCEro HMYIIECTBA M3 OJHOM
WM HBECTUIIMOHHOW CTpaTEruu yIpaBJICHUS B APYTYIO.

6. Ilox cpedneii cmoumocmoio uucmvix akmueos 3a nepuod TOHUMAETCS OTHOLICHHE
cymmbl V’(Ti), paccunTaHHBIX Ha KaXKIYIO ATy MEpPHOJa, K KOIUYECTBY THEH B MEPHUOJE.
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