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MeTtoauka pacueTra NporHo3HbIX 3HAYEeHUH KJIIMPUHI 0BBIX q)()ll;l()B

Hactoswas MeTtoguka paspabotaHa B cooTBeTcTBMM C [lpaBunamm OCyLECTBIIEHMS KIMPUHIOBOMW
OEeaTenbHOCTM NO caenkam ¢ UHaHCOBbIMW WHCTpyMeHTamu (ganee — [lpaBuna KnvpuHra)
OunBnaeHOHOM MOMWMTUKOM, a Takke APYrMMM BHYTPeHHUMM pokymeHTamm AO "KasaxcTtaHckas
doHaoBas Oupxa" (manee — bupxa) v onpegenseT NOpPsSi4OK pacdeTa MPOrHO3HbIX 3HAYEHWN
KMMPUHIoBbIX OHA0B Ha POHAOBOM PbIHKE, BaNtOTHOM PhIHKE M PbIHKE AEPMBATUBOB 4115 BHYTPEHHUX
uenen bupxn.

Mnaea 1. OBLWWMUE NONOXEHUA

1. B HacToqwen MeTtoavke MCNOJIb3YHKTCA NOHATUA, OnpederieHHbIe rlpaBVIJ'IaMI/I KIMMpUHra n HbiIMun
BHYTPEHHUMU OOKYMEHTaMU EVIp)KI/I, a TaKkxe:

1) npOrHo3Hoe 3Ha4YeHue KIUPUHroBoro poHaa — OXMaaeMblil pa3mep KIMPUHIoBoro hoHaa
B TEHre Ha oTAeNbHOM BUPXKEBOM PbIHKE;

2) KINUPUHroBbIN (pOHA — CpeacTBa rapaHTUnHOro choHaa n pesepBHOro ooHAa Ha OTAENTbHOM
OnpxxeBoM pbiHKe (OHOOBOM, BaNOTHOM, 4EPUBATMBOB);

3) oTBeTCTBEeHHOe nopgpasgeneHune — OTaen pUCKOB LEHTpPANbHOMO  KOHTpareHTta
KnupuHroson nanaTsl.

2. CpeAacTsa KNMMPUHTOBBLIX (DOHAOB NpeaHasHavYeHbl Ans NOKPbITUS:

1) PbIHOYHbLIX PUCKOB, PWUCKOB FMKBUMAHOCTM, @ Takke CUCTEMHbIX PWUCKOB B YCIIOBUSAX
MOBLILLEHHON BONATUMBHOCTM LeH (UHAHCOBbLIX WHCTPYMEHTOB cornacHo [paBunam
KIMUPWHTa;

2) HEeUCMoSHeHHbIX 06sA3aTenbCTB MO cAenkam ¢ (PMHAHCOBBIMM - UHCTPYMEHTaMu
onpeneneHHoro GUPXEBOro pbiHKA, ANS KOTOpPOro hopMUpOBarncs AaHHbIN pe3epBHbIii
doHa, cornacHo MpaBunam KmpuHra.

3. TlporHo3Hoe 3HayeHme KNMPUHroBoro ¢hoHaa ncnonb3yeTca Ans pacyeTa AMBUMAEHOAOB B Nopsiake,
onpeaeneHHoM AMBUAEHOHOW MOMUTUKON.

4. [ns pacyeTa NPOrHO3HbIX 3HAYEHWUI KIMPUHTOBOTO (bOHAA WMCMOSb3YHTCA AaHHbIE MPOLLSIbIX
N TEKYLLUMX NEepuodoB, MPOrHO3HblE AaHHble OGBLEMOB TOProB U onepauuii ¢ ¢pMHaHCOBbLIMM
WHCTPYMEHTaMU Ha KaXgom OVPXKEBOM pbiHKE, a Takke [daHHble O Oyaylumx pasmeLLeHUsiX
LieHHbIX Bymar MuHucTepcTBa uHaHcoB Pecnybnukmn KasaxctaH (npy UX Hanmu4nm) u sHavyeHus!
nokasaTenei Nno JOXo4HOW YacTu GlompkeTa.

5. [Ona pacdeTa MPOrHO3HOIO 3HAYEHWUSA KIMPUHIOBOrO (pOHAA MCMONb3YHOTCS: annpoKcumauus
OaHHbIX, yKa3aHHbIX B MyHKTe 4 HacTtoswen MeToavku, M onpegeneHve MnonpaBOYHbIX
KO3(pPULMEHTOB K TAKUM OaHHbIM TEKYLLETO NEPUOLA MUIM MPOrHO3HBIM AAHHBIM (MPY UX HANM4MK
Ha [aTy CoCTaBMeHus pacdeTa) no hopMyse, ykasaHHOM B NyHKTe 9 HacToswen MeToauku.

Bua doyHKUMM ANa annpokcMMaLummn onpeaenseTcs OTBETCTBEHHbIM NoapasaefieHnemM U BHOCUTCS
UM Ha paccMoTpeHne KomuteTa Mo pbHOYHBLIM puckam (ganee — KomuTeT) Ans BbIHECEHUS
COOTBETCTBYIOLLETO PELLEHUS.

6. [lporHo3HOoe 3Ha4YeHMe KIMPUHIOBOIO poHAA paccunTbiBaeTcs Ha Oyaywuin OecsTUneTHUR
nepuoa u onpegenseTcs Ans Kaxaoro 6mMpkeBoro pbiHKa.

7. Pacuer MPOrHO3HOIro 3Ha4YeHunAa KIMPUHIroBoro d)OH,D,a ocyllecTBnAeTcA OTBETCTBEHHbIM
noapasgeneHmem mn npenocrtaBnAaeTcA 3anHTepecoBaHHbIM nNoApa3aesieHnam no nx 3anpocy.

8. OrtBeTCTBEHHOE noapasaeneHne Brnpaee 3anpallnBaTtb Y UHbIX no,u,pas,u,eneHMﬂ Mchopmau,wo,
HGO6XOAMMyPO ana pacdeta nNPOrHO3HOrNro 3Ha4veHua  KIMpuHroBoro (bOH,EI,a, KOTOpasd
npenocTaBndeTcda B CPOKU, YKa3aHHbIe B 3anpoce.
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Mnaea 2. PACYET MPOMHO3HbIX 3HAYEHUWA KNUPUHIOBbIX ®OHOOB

Mo 3Ha4yeHWsIM NPOLUNOro U TEeKyLero nepuMoaoB, ykasaHHbIM B nyHkTax 10 n 11 Hacroswen
MeToaukn, B 3aBMCMOCTM OT BMAa OMPKEBOrO pbiHKa onpeaenseTcsa KoadUUMEHT Koppensumm
no crnepytoLlen opmyre, KOTOpbI AomkeH ObiTb He MeHee 90 %:

2x-0» -3
VI =025y —y)?

X — 3Ha4YeHus, ykasaHHble B NyHKTe 11 HacTosLwen MeToauku;

Corr =

y — 3HAYeHUs], ykasaHHble B nyHkTe 10 HacTosiwen MeToaunku.

B cnyyae, ecnu koadppmumeHT koppensaumm Hmxke 90 %, oTBETCTBEHHOE NoApa3aeneHne BoIHOCUT
Ha paccmoTpeHue KomuTeTa BOMPOC O BO3MOXHOCTM MPUMEHEHUSI BbIOPaHHbIX 3HAYEeHWN,
npeyacMoTpeHHbIx nyHktamn 10 n 11 HacToswen MeTtognkn.

3HayeHns, ucronb3yemble AN onpedenieHvs KoadduuueHTa Koppensauuu, MoryT ObiTb
crieqylolme, HO He OrpaHNYMBasCb UMK:

1) p[na BamTHOMO pbiHKa — obbeM onepaumi BanoTHbIN SWAP, o6bem Kynnu-npogaxu
WHOCTPaHHOW BarnkThl;

2) ans poHpoBoro Ang pbiHka — 06beM onepaumii peno, 06bem Kynnu-npogaxm puHaHCoBbIX
WHCTPYMEHTOB;

3) ana  pblHKa agepuBatnBoB — obbem Kynnn-npodaxXn  nNpoun3BOHbIX (bI/IHaHCOBbIX
MHCTPYMEHTOB.

3HaueHus,, ucronb3yemble AONA  onpedeneHvs koaddumuveHTa KoppensiuMn, MoryT ObiTb
creytoLive, HO He OrpaHMYNBasiCb MK:

1) Ans BanTHOMO pbiHKa — AeHexXHas macca B Pecnybnuke KasaxctaH n o6bem akcnopTa;

2) onsa ¢oHOOoBOro Anst pbiHka — 06beM pa3melleHuin Munnctepctea omHaHcoB PecnyGnvkm
KasaxcTtaH 1 konmy4ecTBo (OMHAHCOBbIX MHCTPYMEHTOB, MO KOTOPbLIM OTKPbITbI TOPIH;

3) Ona pblHKa OepuBaTMBOB — KOJNMMYECTBO MPOU3BOOHbLIX Ct)l/IHaHCOBbIX WHCTPYMEHTOB, MO
KOTOPbIM OTKPbITbl TOPIA.

[na pacyeTta NPOrHO3HbIX 3HAYEHUIN NapamMeTPOB, YkasaHHbIX B NyHKTe 11 HacTodAwen Metoauku,
ncnonb3yetTca ypaBHEHUE MOMMHOMMANbLHOMO TpeHda WM norapudmuyeckoro TpeHaa, wnm
nMHEenHoro TpeHaa.

Mpu 3TOM annpokcuMauusi 3HauYeHWid, YykasaHHbIX B MyHKTe 11 HacTtoswein MeToauku,
OCYLLECTBNAETCA METOAOM HaxoXOeHWs HaMMeHbLUero rnokasaTensl CyMMbl KBaapaTUYHbIX
OTKMOHEHWIN pacdeTHbIX NokasaTtenei oT PakTUYEeCKUX.

BbILIJeyKaSGHHbIe ypaBHEHNA TpeHO0B MOTryT UMETb BUA!:

x, = a¥3 + bY.2 + cY, + d (kyOnyeckoe ypaBHEHWE, NOMMHOMUATILHOMO TPEHAA);

x, = a¥;?2 + bY, + c (kBagpaTHoe ypaBHeHWe, NOMHOMUANbLHOMO TpeHaa);
X, = a*In (Y) + b (ypaBHEHMe norapudmm4eckoro TpeHaa);
x, = a¥, + b (NMMHenHoe ypaBHeHWe, NMMHENHOro TpeHaa), rae

X,, — NMPOTrHO3HbIE 3HAYeHUs, YKkazaHHble B NyHKTe 11 HacToswen MeToanku;
y — bygywme pgaTtbl (B dopmate I'TTT);
a, b, c,d — KO3(PPULUMEHTbI BbilLieyKka3aHHbIX YypaBHEHUI TpeHaa.

Ona cdopmMMpoBaHNA BbILLEONUCAHHBIX YpPaBHEHWI TpeHAa MPUMEHAeTCs MeTo4 noucka
napameTpoB a, b,c,d, KoTopble obecrneumBaloT Hauny4llee 3Ha4YeHWE KPUTEpPUS COOTBETCTBMS
BEKTOPOB (paKTUYECKUX 3HAUYEHWIN BbIGOPKN N BEKTOPAM OLEHEHHbIX 3HAYEHWN.

B kadecTBe KpUTEPUA COOTBETCTBUA MCnonb3yeTcA B3BELLEHHaA CyMMa KBagpaToB OTKMOHEHUN
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Mexagy @aKTU4eCKUMM 3HaYeHWsIMM, YkasaHHbiMM B nyHkTe 11 Hactosawen MeToamku
N MOAENBbHBIMW 3HAYEHUSAMM, COMMACHO BbilleyKa3aHHbIM YPaBHEHUAM TpeHAa, rae B3BeLleHHas
CyMMa KBagpaToB OTKIMOHEHUI onpegensercsa no oopmyre:

argming, . q Y(xmodel; gy . ay — Xfact;)?, roe

xfact — BEKTOp PaKTUYECKUX 3HAYEHWI, NPEACTaBUTENBCKON BLIOOPKM, YKa3aHHbIX B MyHkTe 11
HacTtosiwen MeToauku;

xmodel, — BEKTOP OLEHEHHbIX 3HA4YeHUl COrMacHO BbillleyKa3aHHbIM YpaBHEHUSAM TpeHaa,
3agaHHbIM napaMeTpami a, b, ¢, d, Npy 9TOM pa3mMepHOCTb BEKTOPOB paBHa pasmepy BbIGOPKU.

B cnyuae, ecnu ncxogsa n3 0gHOro 13 noslyYeHHbIX ypaBHEHWI TPEHAOB 3HaYeHns koadppmumeHTa
geTepMuHauMm  R?  (MpUMeHsieMoro B MaTeMaTU4YeckoW  CTaTUCTMKe  NokasaTens,
XapaKTepM3yLEero kKa4ecTBo anmnpoKCMMaLmMmM U U3MEHSLWErocs B npegenax oT Hynsa ("camoe
HU3KOEe kayecTBO") A0 eauHuUbl ('camoe BbICOkOe KayecTBo")) coctaBnset meHee 0,6,
OTBETCTBEHHOE MOApa3deneHne BbIHOCUT BOMPOC O BO3MOXHOCTU MPUMEHEHUS TaKoro YpPOBHS
TpeHaa Ha paccmoTpeHne KomuteTa.

[MonpaBoYHbIN KOIPDULNEHT pacCUUTLIBAETCS Kak OTHOLLEHUE 3HAYEHUN, YKka3aHHbIX B MyHkTe 10
HacToswen MeToaukn, K 3Ha4eHUAM, YkasaHHbIM B NyHKTe 11 HacToswen Metoauku.

Ha ocHoBaHUK nonpaBo4HOro kKoadULMEHTa 1 3HAYEHUIN, NONYYEHHbIX U3 ypaBHEHUN TPEHOO0B,
OCYLLEeCTBNAETCH pacyeT NPOrHO3HbIX 3HAaYEHUI, yKa3aHHbIX B NyHKTe 10 HacToswen Metoamku.

Mo pesynbTatam yka3aHHbIX MPOrHO3HbLIX 3HAYEHUN OMNpedenseTcsi CyMmapHbii 06bem TOpros
N onepauui ¢ pMHaAHCOBbLIMN MHCTPYMEHTaMM Ha KaXXOOM BUP>XEBOM PbIHKE.

MporHo3sHoe 3HaYeHne KNMPMHIoBoro ooHaa onpeaenseTcs no crieaytollein gopmyne:

Valti—Valti_l

CfFut = UlossN, 4 * ( ), roe

Valtl._l
CfFut — MPOrHO3HOE 3HA4YeHMe KIMPUHIoOBOro hoHAa Ha OTAENbHOM OMPXKEBOM pPbIHKE Ha
onpefeneHHbIn roa t;

UlossNp .y i — CYMMa MakcMmarbHbIX NOTEPb KIMPUHTOBBIX YYaCTHUKOB Ha OTAENBHOM GUPXKeBOM
pbIHKE;

Val,, - MPOrHO3HbLI CyMMapHbIn 0O0beM TOpProB W onepaumn €  (UHAHCOBbLIMU

WHCTPYMEHTaMU Ha KaXkOOM OVPXXEBOM PbIHKE, PaCCYUTaHHbINA COrNacHo NyHKTY 16
HacTtosLwen Metoauku;

t— BekTOp ByaytoLLmx gaT, Ha KoTopble Hado onpedenuTe napameTp CfFut;
i— onpeneneHHbI BUPXKeBON PbIHOK.

Mpu onpegeneHMn NPOrHO3HOMO 3HaYeHUs KIMMPUHIOBOrO (QOHAA WCMOMb3YTCA Ccrieaylouime
JONYLLEHUS:

1) CTpyKTypa OTKPbITbIX MO3ULMIA KIMPUHIOBBLIX YYaCTHUKOB B pa3pe3e MHCTPYMEHTOB U UX
CPOKOB, a TaKKe CTABOK PbIHOYHOTO U NMPOLIEHTHOIO PUCKOB COOTBETCTBYET (hakTUYECKUM Ha
AaTy hopMUPOBaHNS NMPOTHO3HbIX KIMPUHIOBbIX (POHOB;

2) pa3smep rapaHTUHbIX B3HOCOB KIMPUHIOBBLIX YY4aCTHUKOB COOTBETCTBYET pakTUYECKUM Ha
AaTy (hOpMUPOBaHNS NMPOTHO3HbIX KIMPUHIOBbLIX (POHIOB.

[Mpw HanMuMM COOTBETCTBYIOLLIETO cornalleHns mexxay brupxen n ee goyepHen opraHnu3aumnen Ha
OCYLLECTBNEHME TaKoW OpraHu3auven KMpuHroBon pgedatenbHocTn, bupxa B KadecTtBe
MPOrHO3HOMO 3HAYEeHMs KIMPUHIOBOIO POHAA MPUMEHSET MPOrHO3HOE 3HAYEHWE KITMPUHIOBOIO
doHaa, onpeneneHHoe JoYepHeEN opraHmM3aumen.

B cnyyae HepoctaTtouHOCTM y [JOOYEpPHEWN oOpraHuM3aumym u/wnu HemnomHoro opMMpOBaHUS
pe3epBHbIX (POHAOB Ha OTAENbLHOM GMpPXKEBOM pbiHKE, Bupka ocywecTBnseT pesepBupoBaHme
CPEACTB B pasmepe, OnpederieHHOM U HeobOXOAMMOM Afsi MOKPbITUS BO3MOXHbBIX PUCKOB
JoYepHen opraHn3aLmmn Ha oTaensHOM BMpPXXEBOM pbIHKE, MO KOTOpoMy Bupxka He ocyuiecTBnsieT
KIMMPVHIOBYHO AEATENBHOCTD.
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Mnaea 3. 3AKINMIOYUTENIbHbIE NONTOXEHUA

20. OTBETCTBEHHOCTb 3a UCMOSNIHEHME HacTosiwen MeToauku 1 BHECEHME B HEE U3MEHEHU u/unm
JOMNOSHEHWI BO3araeTcsa Ha OTBETCTBEHHOE nogpasaeneHue.

21. Hactosawasa Metognka NognexuT akTyanusauum no Mepe Heobxo4MMOCTU, HO He pexe OOHOro
pasa B Tpu roga, ucdncnsemMble ¢ Aatbl yTBEpXXAeHUS HacToswen Metoauku.

MNpeacenatens NpaBneHnsa AnpgambepreH A. ©.



