AOXOAL W HAPALEHHbIE MNPOLUEHTHLIG Pacxofbl, BKIWYER HAYMCNEHHBIA KyNOHHBIA - AcX0d W
aMOPTHANPOBAHHLIA DUCKOHT, He NOKAa3LIRAKTCH OTAEMNbHO, & BKIIHAITCA B DanaHcoByK) CTOWMOCTD

COOTRETCTRYHILLWX aKTWBOB ¥ 0bA3aTENnLCTE.

Metoq 3MEEKTURHOW NPOUEHTHOA CTaBkw - 3TO METO4 NPM3HaHWA NPOLEHTHBIX 4oxo[os Un
APOLEHTHLIX PACXOAOB B TEHYEHUE COCTBETCTEYKLErD NEpWoaa C uenois ofecneqerHna NocToAHHOW
NPOLSHTHOW CTABKA (3PekTMBHOA NPOLEHTHOA CTaBEkW] Ha Oanancosyi0 CTOWMMOCTH WHCTPYMEHTA.
3MdeKTUBHES NPOLGHTHAR CTABKA — 3TO TOYHAs CTEBKA AWCKOHTUPOBAHWA pacdeTHbiX Oyayux
AeHENHBX BEINNET UNW NOCTYNNEeHWH (He BrNpuan yObITK NO KpeguTam) Ha OXUAZABMbIN CROK AEHCTEUSR
hMHAHCOBOIC WHCTPYMEHTA MNK, €CNK NpUMeHwmo, Ha Bonee KOPOTKWA CpoK A0 WUCTOA GanaHCOBOoH
CTOMMOCTH thHHAHCOBOMO akTUBAa MKW thMHaHCoBoro odR3aTenbCTea.

JdhexTMBHaA NpOUSHTHAS CTaBKa WCNone3yeTes 4NA AWCKOHTUROBAHWA [eHEXHBIX NOTOKOB NO
MHCTPYMEHTaM ¢ NnaBalclled CTaskoW A0 cnefylowed AaThl M3MEeHEHWs NpouenTa, 3a UCKNKYEHHEM
NDEMWA UMM QUCKOHTA, KOTOPLIE OTPAXAKT KPEAWTHRIA cnped no NNaRalWed CTaBke, YKa3aHHOW
ANA  AAHHOMO  WHCTRYMEHTd, WNW No ApyriM NepemMeHHbiM hakTopam, He yCTAHABAWBaeMLbIM B
SABMCUMOCTY OT PbIHOYMHOMD 3HaYSHMA. Takde NpeMui UM AWCKOHTE! aMORTUMDYIOTCA Ha NPOTAXEeHUH
RCED IKWAASMOro cpoKa oBpalleHns MHCTPYMEHTA .

PacyeT OWCKOHTUPOBEHHOA CTOMMOCTA BXNIQYAET BCE KOMWCCUOHHBIE, BbBINNAYEHHEIE W NONy4YeHHble
CTOPOHAMM, COCTABNAIDWME HEOTLEMNEMYI) HYACTE JEXDEKTUBHON NROLEHTHOR CTABKN. -

NeHexHwe CPeAsTEa U X SKEMBANEKTbI

NeHexHble CPeACTEA M AX 3KEWMEBANEHTHI NPEsCcTasnAnT cobol JeHErW B KacCe W HA TEeKYLMX cHeTax
faHKa, & TaoKe 3KBUBanNeHThl ABHEXHBIX CPeACTB, npegcrasnAlowMe coboi  KpaTkoCpo-HbEe,
BLICOKONMKBNAHEIE BNOWEHWA, Nerko obpaTvmble B 33paHee WaABeCcTHYI0 CYMMY AEHEXHbIX CP&aCTE W
NOOBEPralolLMecs HEeaHauuTENbHOMY PUCKY W3MEHEHWS WX  CTOMMOCTW.  Boe KpaTkocpodHble
MexBaHKOBCKMe DasMELLBHUS, 38 MCKITIMEHHEM pasMeELLeHUh "opepHarT’, nokalaHb B COCTaBe CPEaCTh
B gpyrux Oanrkax. CyMMbl, B OTHOWEHWM KOTOPbIX WMEKTCA Kakue-nubo OrpaHWdeHuAa Ha  ux
NCMONb30BAHWE, UCKNIOHAKTCA U3 COCTABA ASHEXHBIX CPEACTE M UX SKBWBANEHTOR. [leHexHs e CpeacTea
M VX BKEWMBANEHTH OTPAMAIOTCA N0 SMOPTUIUPOBAHHOW CTOMMOCTH.

ObszarenbHele pesepebl Ha c4eTax & LB PP

Ofa3aTenbHble pesepesl Ha cyetax B LB Pd npegcrasnqwr cobod cpedcTea, AENOHWPOBAHHBIE 8
LUE P® u He npefHailHaderHble ANA GWHAHCMPOBAHWA TeKylux onepaudd. CneposaTenbHo, OHM
MCKNIDHAKTCR W3 COCTaRa ASHEWHBIX CpEACTE W WX 3IKBWBENEHTOB ANFA Lueneild COCTABNEHNRA
OTUETZ O ABWKEHWW JEHEXHbIX CPeacTs.

DUHAHCORLIE AKTUBLI, OLEHMBaEMbI NO CNPaBeaIvVBOR CTOMMOCTH Yepas NpuGLiNb UNK yOLITOK,

(PUHAHCOBEIA AKTUB KNACCMMUUMPYETCA B AAHHYK) KETEropwio, €cnu OH nNpuobpeTaetca B Uensx
ApOSaXWM B  KPaTKOGPOUHOA nepcnekTuee. [lpouieodHble (DUHEHCOBLIE WHCTRYMEHTHI,  mmerlijue
MNONOXUTENBHYHD CNpaBeqNIMBYX CTOMMOCTh, TAKKE ONPEeAEensiloTCA  Kak (WHIHCOEbIE  &KTHBLI,
OLIEHVBAEMBIE NO CNPARSINHBOW CTOUMOCTK Yepes npibsine UNu yOBITOK, TONLKO ECAW OHW HE RBNAKTCH
NPOM3RORHBLIMY  MHCTPYMEHTAMKW, OMpefensHHelM B KavecTae addeKTMBHOMD  WHCTPYMEHTA
XeANHWDOBaAHWUA. HE[JEIDHEHEHE:HD WM BNnocriefcravi q}HHEHEﬂEhEE dKTHERI, CLUEHWBIEMbIZ NO
cnpaeegnveod CTOMMOCTY 4eped npubbine WU YOLITOK, YYUTBIBAKTCH MO CNpaseanvBoA CTOWMOCTH,
KOTOPARA PACCYUTHIBAETCA NMOQ Ha OCHOBE PhIHOYHLIX KOTMPOBOK, NUMOC © NPUMEREHWEM paanu-qHblX
METOOWMK CLEHKA G MCNONb30BEHWEM AONYLLEHWA © BO3MOMHOCTH peanv3aurd GanHbIX (PUHAHCOBBLIX
axTusor B Gyayliem. B 3aBucUMOCTY OT 06CTOATENLCTE MOTYT DBbiTh NDWMEHNMbB! PA3NKbIe METOUKK
oUeHKKU. Hanu4ue onybnUKOBaHHbIX USHOBLIX KOTWPROBOK ZKTWBHOMO DbIHKE ARNSETCH HAWNYHUWWM ANA
oNpeneneH a  CNpapeanuBoid  CTOMMOCTH  WHCTDYMEHTA. [lpU  OTCYTCTBMM  AKTHBMOIO  pPbiHKa
WCNONBAYIATEH METOANKM, BRNIOYaDWMe MRGPOPMALMID 0 NOCNEAHUX PEIHOYHBIX CAENKax MeX1y xopollo
OCERAOMMNEHHBIMWA, WenaleLMMY COBEPLIMTE TAKWe CREeNKW, HEe3aBACWUMBIMKY OPYr OT ApYra CTOPOHEMM,
obpalleHWe K Tekyllel cnpaseqnyvBoi CTOWMOCTH 4pYyraro, B FHAYUTENbHOH CTeneH TOMASCTEEHHOM,
MHCTPYMEHTA, PE3yNbTaTOR aHAnNW3a AUCKOHTUPOBAHHBIX OEHEXHEIX NOTOKOB U MOoJenel onpegeneHus
HeHs! ONUWOHOB. Mpi HANUYMKY METOOWKW OLEHKW, WWPOKC NPUMEHAEMOW Y4YacTHMKaMW poiHka Ans
ONPEOENEHUS LEHbl WHCTPYMEHTA W AOKA32BLUEN HAAEKHOCTb OLGHOK 3HEYEHMA LEH, NOMy4YeHHbIX B
pe3yNbTaTe (PAEKTHYECKUX PhIHOYHBIX CAENOK, MCNONB3YETCHA MMEHHO Takan MeToanKa.

PeannzoBaHHble 1 HEPEanu30BaHHbIE AOXoAbl M Pacxeabl No OnepauuaM ¢ UHAHCOBLIMA aKTHBaMMK,
OUEHKBAEMBIMA NO CNPABSANMBON CTOMMOCTW 4Yeped npubbine UNW yOLITOK, OTPaXaKTeR B OT4eTe O
npuBeinax v yBeITKax 3@ Nneprea, B KOTOPOM OHW BO3HUKNK, B COCTaBE A0XO/O0B 38 BbIMETOM PAacXchos no
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