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CankT-ITerep6yprcKoro rocy1apcTBEHHOTO YHHBEPCHTETa

M3MEPEHUE MEHOBOJ ITEHHOCTH SKOHOMHYECKHX BJIAT
B EJWHUILIAX CTABWUILHOM ATPETUPOBAHHOM BATIOTHI

B Hacrosiimieii CTaThe CHayala NaeTcs KPaTKWii 0030p NOHATHHM, CBA3AHHBIX C
KOHLIENIIMEH H3MEPEHMSI MEHOBOW LIEHHOCTH 9KOHOMHYECKMX Oniar Ipy NMOMOIIM MH-
BAaPHAHTHBIX MHIEKCOB, HE 3aBUCSLIMX OT BbiOOpa 6a30BOM BANIOTHI, B €AWHHULIAX KO-
TOpO} BHIPAXAKOTCS LIEHBI OCTAILHBIX BCEX M3ydaeMbIX Onar. Ha stoit ocHOBe paspa-
HaThiBaeTCsd MOIEIb arperHpPOBAHHON BATIOTHl MMHUMATBbHOH BOJIATHIBHOCTH (MUHH-
MAJTPHOTO DHCKA) M PacCMaTPUBAIOTCSH HEKOTOpbie € (HMHAHCOBO-IKOHOMHUYECKHE
TIPUJIOXECHHUSA.

JUIst YIIpOILEHHsI OCTPOCHHST TEOPHH H3MEPEHUS] MEHOBOX LEHHOCTH 9KOHOMMYC-
CKMX 61ar MOXHO MCIIONB30BaTh JOCTATOYHO OOlee IPEACTABIEHHE 00 «3KOHOMMYE-
ckoM 6nare» (economic good), TPAKTyeMOM KaK TOBAap WIM YCIYTa, MPOU3BCICHHLIC HE-
KOTOPBIM «IIPOM3BOIMTENIEM» H CIIOCOOHBIEC YIOBJIETBOPSATL OMPENCICHHBIC noTpe6Ho-
CTM HEKOTOpOro «IoTpebutessi». IIpd 3TOM B pOJNAX  <«IIPOM3BOMUTEILD H/WIH
«I1OTpeOGHTESIS» MOTYT BBICTYNATh IPAKTHYCCKH MOOble CYOBEKTH 3KOHOMMYECKOM
XHU3HH: (PU3HUECKHE M IOPUIMYECKHE JIMLA (OTIEIbHBIE IPAXIAHE, dupMBI, NpEANIpH-
STHS, KOMMEpYECKHe GaHKM M T. 1), OTPAacad NMPOM3BOACTBA, NPAaBUTCIBLCTBCHHAIC M
OBLIECTBEHHBIE CTPYKTYPhl Pa3HOTO YPOBHSI, HALMOHATBHBIE 9KOHOMHKHU H T. 1. Takas
TPAKTOBKA TMOHSTHS «b/1aro» sBJseTCsi J0CTATOYHO o0111eit U1 TOro, YTo0bl OBITh IPH-
MEHMMON K MpOAYKTaM Da3IMYHOH NMPUPOIBI (OT PealbHBIX TOBAPOB M YCIYT 10 MH-
¢opMalIMM M Pe3yJIbTATOB XYXOBHOTO TBOPYECTBA) M YXe JIaBHO GBITYET B 9KOHOMHYE-
cKkoii Hayke (XosaHoB, 2002; Bonar, 1909; Smith, 1976; Walras, 1954).

3a4acTyi0O MeCTO M BDEMs TPOM3BOICTBA HEKOTOPOrO Orara «[pOM3BOIUTEIEM» He
COBITANAIOT C MECTOM M BpeMeHeM MOTpebieHMs 3Toro Gmara «IoTpebuTeieM», 1a U ca-
MH (YHKUMH «IPOM3BOIMTENSl> M «J10TpeOMTE/Isi» NaHHOW BEIM BBHIOIHAIOTCS, KaK
MpaBWIO, Pa3HBIMH CYOBEKTAMHM 3KOHOMMYECKOH NEATENBLHOCTH. Takoe pasgenenve 06-
IIECTBEHHOTO TpyJa HEM3GEXHO BIIEYET TOSBIEHHE (DUIYPHl «[IOCPEIHMKA» («TOpros-
11a»), OTOCPEACTBYIOLIETO MPOLIECC Tepexo/a Giara OT NPOU3BOAMTEN K TIOTPEOUTENIO U
0GECTIEYMBAIOILENO TEM CaMbIM HEOOXOMMMBbIN IS XU3HH 00LIECTBA «OOMEH» MPOU3BO-
JMMBIX M notpeGiseMbix 6nar (JiopkreitM, 1996; Xosanos, 2002).

MIMEHHO TaKOW OMOCPENOBAHHBIH OOMEH 3KOHOMMYECKMMH GaraMu Mpenonpe-
JeeT MOSIBeHHe TOHSATHS «MEHOBOM IEHHOCTH» (exchange value), MO3BONSIOMIEH
«[TOCPEIHHKY», OTAABLIEMY «IIPOM3BOIMTE/IO» B3aMEH TPOM3BEACHHOIO UM Gmara A,
MMeBIIeeCs Y Hero 61aro b (Hampumep, HEKOTOPYIO CYMMY JAEHET), HalesIThCsl obMe-
HSITh 671ar0 A Ha G1aro B (HanpuMep, Ha APYIYIO CyMMY JIEHET), UMEIOILEECd Y I10-
TpebuTenst (XosaHoB, 1999; Bonar, 1909; Seton, 1992; Walras, 1954). Konnemnius
MEHOBOI LIeHHOCTH 3KOHOMMYECKOro 6yara cpopMHUpOBaIaCh €1Ie HA paHHHMX JTanax
Pa3BUTHA 3KOHOMHMYECKOM TeOpHH. Tak, HalpHMEp, YXe Anam CwMmur B ceonx «Mc-
C/IEIOBAHMSIX O NMPUPOIE M MPUYMHAX 60raTtcTBa HapoaOB» (1776 r.) UCTIONIBL30OBAI I10-
HSTHE «OTHOCHTEIbHOI WM MEHOBOW LIeHHOCTH Grar» (relative or exchangeable value
of goods, value in exchange) (Smith, 1976) .
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Jns popMann3alvu TIpecTaBIeHHH, CBA3AHHBIX C MOHATHEM MEHOBOIT LLEHHOCTH
SKOHOMMYECKUX 611ar MBI Oy1eM MCTO/B30BaTh TaK Ha3bIBAEMYIO npocmyto Modenb 00-
MeHa, TIONPOOHO OMMCAHHYIO, HAlpHMED, B paborax (Konapu, Coko108. denoToB,
Xopanos, 2001; Cokonos, 2000; XutpoB, XoBaHoB, 1992; XuTpoB, XoBaHOB, 1994,
Xutpos, XosaHos, 1995; Xosanos, 2003; XosaHos, Konecos, Coxko:soB. KonapH,
2004). B 370 Mozenn GUKCHPYETCST HEKOTOPOE KOHEYHOe MHOXeCTBO G ={ g ,...,gn}
pasMYMMBIX MEXIY coboit Ge3epaHuuHo OeAuMblX NpOCMbX JKoHOMUMECKUX 0nae
By seerSss HE xiaccuuUMpyeMBIX lajiee Ha BUIbl U CODTA. TIpu sTOM CYMTaeTCA 3a-
naHHbIM MHOXecTBO U ={u1,...,un} eIMHUL, U3MEPECHUS KOJIUYICCTB (0ObeMOB) pac-
cmatpyBaeMbix 6rar. [IpefrnoyaraeTcs Takxe, 4ro mo60oe PUKCHPOBAHHOS KOTHYECT-
Bo (06BEM) ONHOrO MPOCTOTO Gnara OGMEHWBAETCS HA OITHO3HAYHO OMNpeIesieHHOC
KOJIMYECTBO APYroro mpocroro Gnara, 3axaBacMoc MOJIOXHUTEIBHBIM K03 puitieHmom
obmena c,;, PaBHBIM KOJIUICCTBY eAMHUIL u, Onara g;, NaBacMOMY npH OOMEHE 3a
equHMLYy 4, Onara g,. COBOKYNHOCTb BCEX k03 dHUIMEHTOB OOMEHa 00pa3yeT Mam-
puuy obmena C=(c,;), ¢;; >0, i,/=1,...,n.

Wtak, npocmas Mmoders 00MeHa dbopManbHO  OMpeneNsieTcss  MHOXKCCTBOM
G=g,,...,§, TPOCTHIX Gar; MHoxecTBoM U ={ul,...,u,,} eMHUI] M3MepeHHA 00be-
MOB MPOCTHIX Gyiar 1 HosoxuTenpHoit Matpuuei C =(c, j), OnpeAessIoLeH TPonop-
(MM MOMapHOro obMeHa IpOCTHIX 6nar i,j=1,...,n. IHBIMU CIOBaMH, 114 3adaHus
KOHKDETHOW MPOCTOH MOICIH o6MeHa, 0003HaYaeMoi TPOHKON <G,U,C VKa3aHHBIX
MaTeMaTHYeCKUX OOBEeKTOB, HEOOXOAMMO UIEHTU(PULIHMPOBATD MHOXeCTBO OOMEHH-
BaeMbIX MPOCTHIX OJar, BHIOPaTh CAMHUIIBI u3MepeHust 06bEMOB JTHX 6:1ar 1 OMpenac-
JUTH MPOMOPLUMUHU MX IIONApHOIo obmeHa.

Jlns dopMaIn3alyy TNPOLEAYPbl H3MEPEHHs MEHOBOH IIEHHOCTH MpOCThIX Onar
HeOGXOMMMO TOCTPOUTD UHOEKC MeHOBOU UeHHOCMU ¥V, COIJIACOBAHHBII C MaTpHLeH
obmeHa C =(c;;) TAKUM 06pa3oM, 4To 11060 KO3(hPUIMEHT OOMEHA ¢, ; MOXET OBITh
MpeACTABIEH B BUIE OTHOIIEHHA C,;; =V i)/ V(j) «uen» Vi), V(j) eAMHHLL U, U; KO-
HOMHYECKHX OJIar g;, §; COOTBETCTBCHHO. B paMkax Haulei MOJeNHU JOTOTHHTEIbHO
fipeAnoNaraeTcs, YT0 MarpHuua K03 PHUIMEHTOB 00MEHa ABJACTCA mpaH3UMueHoi,
T. €. YIOBJETBOPSIOIEH COOTHOLICHUIO C;-Cy; =c;; M mobbix i, j.k€{l,...,n}
Cron6ust (CTPOKH) TPaH3UTHBHONH MaTpuilbl 06MeHa MPOMOPLUMOHAIBHEI IPYT IPYTY,
YTO BHIPAKAETCS COOTHOLIEHUAMH C,; /C;; =Cpy /e, (¢, /¢y =€, /€, ), BBITOMHAL-
MMHUCS IS JIIOOBIX i,j.k,r,s€ll,...,n}

HeTpyaHo TOKa3aTb, YTO YCJIOBME TPaH3UTHBHOCTH MATPULIBI obMeHa SBAAETCS
HeOGXOMMMBIM M JIOCTATOYHBIM YCIIOBHEM CYIIECCTBOBAHMS WHIEKCAa MEHOBOM LIEHHO-
ctu V, cOrjlacoOBaHHOIO C marpulieit oomeHa C=(c, ;) YKasaHHbIM BBILLIC 00pa3oM
(XutpoB, XOBaHOB, 1994). MHbIMU CcOBaMH, TPAH3UTHBHOCTDH K09} ULHEHTOB 00-
MeHa HeobxoauMa M JocTaTovyHa At TOro, 4TOGBI HEMOCPEACTBEHHBIH, «GapTePHBIN»
o6MeH 6mar g, g; MOT ObITb 3aMEHEH Ha SKBUBAICHTHBIN OOMEH €IMHHL LEHHOCTH
v (), V(j). iiu, nepedpasupyst 910 BAXHOE TIONOXKEHME €llie pa3, MOXHO CKa3aTb,
YTO MPAH3UMUEHOCMb MAMPUUbL obmena Heobxoduma u 00CmamouHa 04s Cyuecmeoea-
Husi «Oene2», BBITIONHSIOMWIMX POJIb MEPHI LIEHHOCTH V (ponb CYETHOU eIUHULIBI), 110-
3BOJISIOLIEH ONpeneuTh MEHOBYIO IIEHHOCTh V(i) emiHHULBI 4, JTIOO0TO MPOCTOTO 6na-
ra u3 MHOXecTBa G ={g, - ¢

IIpocmeiiwuii undexc Val menosoll ueHHocmu SKOHOMHMYIECKHUX Oyiar, BXOAAIIHX B
MHOXeCTBO G, MOXHO OMNpEIeSIUTh, HATPUMED, dopmynoit Val(i;k)=c,,, Tae i=1,...,n.
JleCTBUTEIBHO, 3TOT MHICKC YROBNCTBOPSACT OCHOBHOMY TPEOOBAHMIO, COCTOSILUEMY
B BBITIOTHEHMH COOTHOUICHHA €, =C; o =Val(i;k) / Val(j; k). BBeneHHbIN MpOCTeH-
JIWH MHIEKC MEHOBOH HIEHHOCTH M3MEPSIET MEHOBYIO LICHHOCTD eMHULbI ¥, Orara g;
YUCNIOM ¢;, eIMHHML U, Gnara g,, Ha KOTOPBIC MOXHO €& 0OMeHsTh. TIpH 9TOM (QUKCH-
poBaHHOE G1aro g, BBICTYHAET B Ka4ECTBC 6a3o6020, cmandapmuo2o 6aaea, a eAMHALA
M3MepeHust ¥, 9TOro OGrara CIyXHUT edunuyeii uzmepenus (unit of account, numeraire)
MEHOBOH IIEHHOCTH BCEX pacCMATpMBAEMBIX MPOCTBIX gnar (Bonar, 1909; Seton, 1992;
Walras, 1954).
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TakuM 06pa3oM, B paMKax MpPOCTON MOIeH 0OMEHa, HenocpedcmeeHHo Habarodae-
Mbie TIDOTIOPIHH ¢, ; o6MeHa Grar MoryT OBITH NPEICTARICHBI OTHOIUCHHEM HeHabaw0-
daembix MEHOBBIX LieHHoCTe# Val(i;k), Val(j;k) exunHuMu u,, u; OOMEHMBAaEMBbIX OJar
TeM cambiM [UISl OMpENECHUS n° 3MIMPHYECKHX JIEMEHTOB MaTpHubl obMena C
TOCTATOYHO 71 3JIEMEHTOB BEKTOPAa MEHOBHIX UeHHocTel Val(l;k),...,Val(n; k).

K coXajleHHI0, 3HAYEHUs MPOCTCHINIETr0 WHICKCA MEHOBOM LIEHHOCTH 3aBUCAT OT
BeIGOpa 6a30BOro mpocroro 61ara g,, B €IMHHLAX ¥, KOTOPOTO BBIYHMCIISCTCH MEHO-
Basi 1IEHHOCTb BCEX PACCMATPUBAEMbIX SKOHOMUYECKHMX Onar. €0 B TOM, UTO OMITH-
pHuecKHe KOI(PdHUIMEHTH OOMEHa CaMOro 3TATOHHOrO Onara g, MOTYT M3MEHATHCS
BO BPEMEHH, CyIECTBEHHO H3MEHsIsi IPU 3TOM BBIYMC/IEMBIE 3HAYEHHSI MPOCTEHIIMX
WHIEKCOB MEHOBOH LIEHHOCTH SKOHOMHYECKMX ONar, YTO 3aTpYOHSET COAEpXaTelb-
HYIO HHTEPIPETALMIO CYXAEHHH, AeIaeMbIX MCCIIENOBATeNIEM HA OCHOBAHHM HalIio-
1aeMOi TMHAMMKH 3TUX 3HayeHHit (XuTpos, XosaHoB, 1994; XoaHos, 1999; Xosa-
HoB, Koxiapu, Cokosos, 2003).

SIpKUM TIpHMEPOM HE COBCEM KODPEKTHOTO NPHMEHEHHs MPOCTEHINEro MHAEKCA
MEHOBOIH LIEHHOCTH Val(i;k) 115 N3MEPEeHUsT LIEHHOCTH 3KOHOMHYECKMX 6nar siBisieT-
Cs U3MEepeHHEe LIEHHOCTH TOBapoOB B €IMHMLAX KAaKOH-TMG0 eIMHCTBCHHOW HAlMO-
HaTbHOM BATIOTHI. JIeHCTBHTEIbHO, PACCMOTPUM €XEIHEBHYIO AMHAMUKY BBIDAXCH-
Hoit B 1ovtapax CUIA (USD) uennl Val(BBL;USD;t) 6appens (BBL) nedtu copra
Light Sweet Crude Ha HblO-HOpPKCKO#l TopapHo# Oupxe NYMEX 3a nepuon c
03.01.2000 . mo 29.10.2004 . (1091 J1eHbp HaGMIONECHHIA) U ONpPEICIUM OOLIYIO TeH-
JeHLHMIO (TpeHa) 3Toi nuHaMMKH. Toraa, risasi Ha pHc. 1, rae u3o6paxeHsl rpadUku
dyaxuuu  Val(BBL;USD;t) W JWMHEHHOTO  TpEHIA Trend=Trend(BBL;USD;t),
t=1,...,1091, MOXHO NOIyMaTh, YTO MPaBbl IK3UIBTHPOBAHHBIC IKOHOMMCTBI, BEILAIO-
LIMe CO CTPAHHMII TOMY/SIPHBIX ra3eT M C KPaHa TENEBH30pa O KAaTacTpopuyeckoM
poCTe LEHHOCTH HedTH, o3HameHoBaBlieM Hayano XXI Beka. ONHaKO €cCiM H3Me-
PATH LIEHHOCTD Gappesisi HehTH He AMEPMKAHCKMMH JI0JUIAPaMH, & B €IMHHULIAX eBPO-
neiickoit BamoTsl (EUR), TO, Cyds MO pHC. 2, rae H306paxeHbl rpaduku QyHKIMH
Val(BBL;EUR;t) v nuneiHoro TpeHna Trend=Trend(BBL;EUR;), t=1,...,1091, 3a pac-
CMaTpUBaeMBbIi MEPUOI MMEET MECTO HE GeCTpeleICHTHOE YBEINYCHUE LICHDBI HedTH,
a, CKopee, HEKOTOpOe CHIDKCHHME 1IEHHOCTH 3TOro TOBapa.
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Puc. 1. lunaMuxa neHbl Val(BBL;USD;1) (8 USD) Gappens nedin copra Light Sweet Crude na
Huio-Hopkckoit Topapnoi 6upke NYMEX 3a nepuoa ¢ 03.01.2000 r. mo 29.11.2004 r.
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[IO0JDKHA M3MEPSIThCS LIEHHOCTb BCEX APYTHX BAJIIOT M TOBApOB, BPSI JIM BO3MOXHO.
[Mo-BUIMMOMY B KAYeCTBE MPUEMIIEMO 110 BOJNATHJILHOCTH MepOoH MEHOBOMN HEHHO-
CTH DKOHOMMYECKHX 6Jar MOXET CIYXMTh HEKOTOPOE COCTABHOC 2KOHOMHYECKOE
6naro, BHIOpaHHOE, HANPUMED, CPElH arperMpOBaHHBIX BAIIOT, KOTOPBIC 3a4acTyio
AEMOHCTPHPYIOT (MPHYEM HA TOCTATOYHO MPOIODKMTENLHBIX NPOMEXYTKAX BPEMEHM)
CTaBMIBHOCTD, CYHIECTBEHHO MPEBHILAONIYIO (33 CIET XOPOLIO M3BECTHOTO gdexma
Ousepcuguxayuu) CTAOUIBHOCTb OTAEIBHBIX HALIHOHAIBHBIX BAIOT, BXOMIUUX B IaH-
HYIO arperMpoBaHHyIO Bamoty (Xurtpos, XoBaHOB, 1994; XoBaHOB, 2000; Hovanov,
Kolari, Sokolov, 2002).

. CkazaHHOe TMO3BOJISET TOCTAaBMTb 3aladvy nonbopa arpermpoBaHHoOro 6iara
g =(q,,..-,4,), MEHOBass CTOMMOCTb KOTOPOTO NMpOSBIAET MHHUMAILHYIO BOJNATHJIb-
HOCTb Ha TMPOTSDKEHHH ONpEAENEHHOTO BPEMEHHOro HMHTEpBaia [f,,fy ], 3amaBaeMoro
KOHEYHBLIM HaBOpOM MOMEHTOB BPEMEHH 1,,....1y, I, <1l <..<If, <t. Jlns onpene-
JICHHOCTH BO3bMEM B KAauecTBe Mepbl MEHOBOM ILIEHHOCTH COCTaBHOro Onara
q =(q,,---,4,) NPUBEACHHBIHA (peayLHPOBaHHBIH) HOPMHPOBAaHHBIH MWHICKC, 3HAYCHUA
KOTOpOro 00pa3syloT BpeMeHHOH psn RNVal(g;t / ), t=t,..,ty. CreneHp BONATH/Ib-
HOCTH 3TOTO BPEMEHHOrO psiaa OyleM H3MEpAThb, HalpuMep, CPEIHEKBAAPATHYECKUM
(cTaHapTHHIM) OTKJIOHeHHeM S(g) 3HaueHud HHmekca RNVal(g;t / t,) OT CpeAHero
3HaYeHHs M(J), BLIYMCIEHHOTO Ul BCero BpeMeHHoro psiaa. Ilocne atux YTOYHEHUHA
arperMpoBaHHoe 671aro MUHMMaJILHOM BOJATHIBHOCTH (MUHMMAIBHOTO pHCKa) MOX-
HO MOJNY4YHTh, HalPUMeEp, KaK pEIICHHE g " =(g, yeryd,) 3a1aYd MHHUMH3ALMH CPEN-
HEKBAJPATHYECKOTO OTKJIOHEHUS S(g) TpH YCIOBHHM BBIMOIHCHHS COOTHOIIICHUH
g, 20, g, +..+¢, =1 (XoBaHoB, Koiecos, Cokonos, Konapu, 2004; Hovanov, Kolari,
Sokolov, 2004).

ATpEerMpoBaHHOe IKOHOMHUYECKOE 0J1ar0, ONpENeIEHHOS OIITHMAJILHOM (C TOYKH 3pe-
HMSI KDHTEPHST MMHHMM3ALMM CTAHIAPTHOTO OTKJIOHEHMs S(g) Ha MHTEPBAIC BPCMEHU
[#,,¢x D KOP3MHOH IPOCTBIX IKOHOMHYECKUX Gnar g, ,...,8,, COIEPXAIMXCS B 3TOH KOp-
3MHE B KOJNMYECTBAX ¢, ,...,4, COOTBETCTBEHHO, HA30BEM acpecuposaHHbiM 6nazom MuHu-
MQIbHOI  60AGMUALHOCMY (MUHUMAAbHO20 pucka) W 0003Ha4MM aGOpeBMaTypOH SAG
(Stable Aggregated Good — cmabuabHoe azpezuposéarnoe 6aaz0). B ciydae xorna Bce Ipo-
cThie 671ara, BXOISIUME B KOP3UHY, ONPEAEISIOmyI0 SAG, SBISIOTCS BATIOTAMM, MBI oy-
€M TOBODHUTb 00 a2pecupoeanHoll 6atiome MUHUMANLHOU 801GMUALHOCMU (MuHUMANbHOO
pucka) ¥ UCTIONB30BaTh aGbpesnatypy SAC (Stable Aggregated Currency — cmabunehas az-
pezuposannas eéanoma) (Hovanov, Kolari, Sokolov, 2002; Hovanov, Kolari, Sokolov,
2004(a); Hovanov, Kolari, Sokoloy, 2004(6)).

PaccMOTpHM NMPUMeEp MOCTPOSHHSE COCTaBHON BamoThl SAC Ha OCHOBE SMITMPHYCCKU
Habmio1aeMbIX Ha BpeMeHHOM MHTepBase (1,7, ] ¢ =02.0L2001, 1y =1, =31.12.2001,
249 3nayenuit ko3dduimenToB obMeHa c¢(EUR,USD;t), c(100JPY, USD;p), t=1,...,249,
Tpex HauMoHambHbX BamioT — EUR, JPY, USD. OnrnManbHas KOp3uHa, Onpele/iaiomas
SAC, coctouT u3 0,34 EUR, 36 JPY u 0,30 USD. B Tabn. 1 MpUBEIACHBI CTATUCTHYECKHE
XApAKTEPHCTUKM 3HAYEHHI PEIyLIMPOBAHHBIX HOPMHPOBAHHbIX MHICKCOB MEHOBOH 1IEH-
HOCTH RNVal(XYZ ;t / t,), t =1,...,249, HalMOHANBHBIX BAIOT XYZ = EUR, JPY, USD u
arperupoBaHHoil Bamotbl XYZ = SAC.

Tabmuua 1

CTaTHCTHIECKHE HOKA3aTe/ M AHHAMHKH peIyHHPOBAHHBIX HOPMHPOBAHHLIX MHACKCOB
MeHOBO#H uenHoctH RNVal(XYZ;), t=1,...,249, HAHOHAJIBHBIX BAJIOT XYZ = EUR,
JPY, USD u arpernposannoii Bamorel XYZ = SAC
3a nepuoa ¢ 02.01.2001 r. no 31.12.2001 r.

Currency MIN MAX MEAN STDEV RANGE CVAR
EUR 0.9388 1,0123 0,9819 0,0151 0,0735 0,0154
JPY 0,9341 1,0138 0,9811 0,0140 0,0797 0,0143
Usb 0,9981 1,0740 1,0383 0,0176 0,0759 0,0169
SAC 0,9996 1,0003 0,9998 0,0001 0,0006 0,0001






