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Ha momro TOMIMBHO-3HEPTETHUECKUX TOBAPOB, K KOTOPHIM

AHHOTAIUS

IIpeamer. [Ipeamerom ncciaenoBaHus SBISIETCA SKCIEPUMEHT MO YCTAHOBICHHIO U TIOITBEPKICHHIO
HECIyJaifHOH CTaTHCTUYECKOH CBS3M MEXKTy IIEHOI Ha He()Th U KypCOM BaIOTEL.

Iesn. BrisBieHue 3asBIeHHON B TeMe CTaTUCTUYECKON 3aBUCUMOCTH.

Metoponorus. B wuccrnenoBaHuM HCHONB3YIOTCS TOpueMbl cOopa U 00pabOTKM MacCOBBIX
KOJIMYCCTBEHHBIX JAHHBIX, a TaKKe HHCTPYMEHTapHi MaTeMaTHYeCKOH CTaTHCTHKH U TEOPUH
BEPOSITHOCTE B COYETAHHHM C aBTOMATH3alMeil BBIYMCIUTENBHBIX IPOLEIYP W IOCTPOCHHS
rpaguyecKix 00BEKTOB B KpyHO(OPMATHOM 35IeKTpoHHO# Tabmuie Microsoft Excel.

Pe3yabTaThl. YCTaHOBIEHO, YTO IIPU MOJNHOM, C IPAKTUYECKOM TOYKM 3pEHHs, IOBEPHH K
MOJyYeHHBIM OLICHKaM 3aBHCHMOCTb Kypca BaJIOTHI OT LIeH Ha He()Th B HMHTEpBajax BPEMEHU:
2596...1 346 nmueit — 3ametHo ycunmBaeTcs; 1 345...160 mHe#l — ocTaeTcsi YCTOWYHBO BBICOKO;
159...103 mgus — 3ameTHO ocnmabeBaeT. Kpome Toro, BBIABIEHO, YTO 3aBHCHMOCTb Kypca BalIOTHI OT
LeH Ha HedTh B mHTepBanax Bpemenu: 102...77 nHell — 3aMeTHO ociabeBaeT NMPU CHIDKAOIIEMCS
YpOBHE HOBEpHUS K IMONy4YEHHBIM OIEHKaM; 76...24 mHS — 3aMETHO yCHJIHMBAETCS IPU PACTyIIEM
YpOBHE JIOBEpHsI K TIOJy4EeHHBIM OIleHKaM; 23...17 nHell — 3aMeTHO ociiabeBaeT IPH CHIDKAIOMIEMCS
YPOBHE JOBepHUsl K MOJIYyYCHHBIM OLlCHKaM. HakoHel, yCTaHOBJIEHO, YTO B MHTEpBalaX BPEMEHH
16...3 mHS MOMy4YeHHBIE OLIEHKU JOBEPHUS HE BHI3BIBAIOT.

BeiBoabl. B OonpmmHcTBE CiaydaeB BIMSHHE HE(TSIHBIX IIEH Ha CTOMMOCTHOE COOTHOIIEHHE
poccHiicKoro pyost 1 aMepUKaHCKOTrO J0juIapa OCTAaeTCs JIMO0 CHIIBHBIM, JIH00 3aMeTHBIM. [loaxon
K OpPraHU3aliH HCCIIEOBAaHUS MOXKET OBITh BOCTPEOOBaH IPH MPOTHO3UPOBAHUH B PA3HOACHIEKTHBIX
chepax, a TONy4YEHHBIE B XOZ€ IOCTAHOBKH OKCIHEPHMEHTAa OIEHKH MOTYT IIPUMEHSTHCS
JKcropTepaMu He(pTH B (DMHAHCOBOM IUIAHMPOBAaHHMH, a TAaKXKE TOCYIApPCTBEHHBIMH OpraHaMu
BJIACTH IIPU Pa3pabOTKe YKOHOMHYECKOH MONUTUKH.

© Uznarensckuii tom PUUHAHCHI u KPEJIUT, 2016

B 2015 1. — 62,9%'; B I kB. 2016 T. — 58,5%'"; BO II KB.

OTHOCHUTCS W HE(PTh, NPUXOTUTCS HAUOONbIIAS 4YacTh
crouMocTu dkcnopta Poccun, a mmenno: B 2006 r. —
65,8%"; B 2007 . — 64,1%7; B 2008 I. — 69,3%°; B 2009 T. —
66,7%*; B 2010 . — 69,1%°; B 2011 1. — 69,3%° B 2012 1. —
70,2%’;

B 2013 .- 70,6%"; B 2014 1. — 69,5%’;

! TopapHas cTpykTypa sKcropra u umnopra Poccuiickoii deneparu co
BCEMH CTpaHaMU 0e3 y4era JaHHbIX 0 Toproie ¢ benopyccueii (3a 2006—
2007 rr.).

URL: http://stat.customs.ru/apex/f?p=201:7:1686926478145197

2 Tam xe.

3 Topapmas cTpyKTypa kcriopta u uMmnopta Poccuiickoit ®ezepauun co
BCEMH CTpaHaMH 0e3 yueTra JaHHbIX o Toproie ¢ benopyccueii (3a 2008—
2009 rr.).

URL: http://stat.customs.ru/apex/f?p=201:7:1686926478145197

4 Tam xe.

5 ToBapHas CTPYKTypa dKCIopTa u uMnopTa Poccuiickoit demepanuu co
BCEMH CTpaHaMu 0e3 yueTa JaHHBIX o Toprosie ¢ bexopyccueii (3a 2010—
2011 rr).

URL: http://stat.customs.ru/apex/f?p=201:7:1686926478145197

6 Tam xe.

7 ToBapHas CTpyKTypa 3KcTiopTa 1 uMmopta Poccuitckoit desieparum co
BCEMH CTpaHaMu 0e3 yueTa JaHHBIX 0 Toprosie ¢ benopyccueii (3a 2012—
2013 rr.).

URL: http://stat.customs.ru/apex/f?p=201:7:1686926478145197

8 Tam xe.

2016 .- 58,8%".

[Tpn 5TOM K OCOOCHHOCTSIM BHEITHETOPTOBBIX OMNEpaLUid ¢
HE(QTHIO OTHOCSTCS, BO-TIEPBBIX, BAIIOTA CIEJIOK, KOTOPOM
MOKa OCTaeTcs AaMEPUKAaHCKUIl JoJIap, BO-BTODBIX,
OMp)KEeBOE 1IEHOOOpa30BaHWE WJIM NPUBSI3aHHOE K HEMY
eHooOpa3oBaHMe, YTO 3aBHCHT OT MapkKh (copra) He(TH.
Torna cToMMOCTB SKCIIOPTHPOBaHHON HeTH orpenenseTcs
(CCJ'[I/I HE YUUTBIBATb BAXKHBIC IPHU 3AKIIIOYCHHUN CIICJIOK, HO
BTOPOCTEIICHHBIE B pPaMKax MPEACTOSIIEr0 SKCIEPHMEHTa
[leTaJ'II/I), BO-TICPBLIX, IPOJaHHBIM O6'beMOM, HUCUYUCIAEMBbIM
B Oappersix, BO-BTOPHIX, IeHOH HedTH. Ecmm mpuHATE BO

BHMMAaHHE, YTO OKCIOPTEPHl HEMAalyK YacThb CBOUX
pacxomoB (3aTpaTel Ha TPOU3BOACTBO M pPEATH3ALUIO
MPOAYKIMH, O0Os3aTeTbHBIC TUIaTexu) HecyT [1] B

9 ToBapHas CTpyKTypa sKcropra 1 uMmopra Poccnitckoii demeparuu co
BCEMH CTpaHaMmu 0e3 ydeTa JaHHBIX O TOProBIIe
¢ benopyccueii (3a 20142015 rr.).
URL: http://stat.customs.ru/apex/f?p=201:7:1686926478145197

10 Tam xe.

11 Topapmas cTpykTypa 3KkcropTa n mmmopta Poccuiickoit deneparmm
€O BCEMU CTpaHaMHu 0e3 ydeTa JJaHHBIX O TOProBIIe
¢ Benopyccueii (3a 1 kBapran 2016 rr.).
URL: http://stat.customs.ru/apex/f?p=201:7:1686926478145197

12 Topapras cTpykTypa skcropra 1 uMmopra Poccuitckoii deneparyu
€O BCEeMU CTpaHaMH 0e3 ydeTa JaHHBIX O TOPTOBIIE
¢ Benopyccueti (3a 2 xBapran 2016 rT.).
URL: http://stat.customs.ru/apex/f?p=201:7:1686926478145197
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poccuiickux pyOinsx, a TOXomsl (BBIpyYKa OT peasn3aIliy)
TEHEpUPYIOTCS B aMEPHKAHCKHX JIoJjlapax, BO3HHMKAaeT
HEOOXOAUMOCTh UX KOHBEPTHPOBAHHUSI B POCCUHCKHUE PyOIIH.
YunThIBasg, 4TO 0Os3aTENbHBIC IUIATE)XH, IEpEUHCIsIEMbIC
9KCIIOpTEpaMu  He(TH, COCTABISIIOT JIOXOJHYIO 4YacTb
(mpugeM 3HAUUTENBHYIO dYacTh [2]) rocymapcTBEHHOTO
Oro/pKkeTa M IIPENONPENENSIOT €ro pacxoipbl, 0ObEKTHBHO
JIOJDKHA HAONIONAThCSl 3aBHCUMOCTH pa3Mepa pacxoioB
rOCYIapCTBEHHOTO Oromkera oT CTOMMOCTHOTO
COOTHOUIGHHS POCCUIICKOro pyOlisi M aMepUKaHCKOro
nmorapa. Takum 00pa3zoM, eclTi IPHHSTHIH 00bEM PacXooB
rOCYJIAPCTBEHHOTO OIOJDKETa SIBJISICTCS 00SI3aTEIbHBIM JIJIS
(uHaHCUpOBaHUS, a IeHa Ha He(Th CHWXKAETCA, TO TPH
OTCYTCTBUM JPYTMX peIIeHHH 0e3 pocTa CTOMMOCTHOTO
COOTHOUIEHHs poccuiickoro pybns u nomwiapa CHIA
He o0oHTHCh, WHaue He OymeT cdopMmupoBaH 00BEM
JIOXOZI0B TOCYIApCTBEHHOTO OIO/DKETa, JOCTATOYHBIA ISt
¢uHaHCHpOBaHMA ero pacxomoB. Orcioma  JIODKHO
HaOMoaThCsl BIMSHUE HE(QTSAHBIX IIEH Ha CTOMMOCTHOE
COOTHOIIIEHUE poccuiickoro pyons u moiapa CIIA, dro
nmpuMeM B KadecTBe paboueil rumoressl. [leramm
0003HaYEHHOW 3[eCh JIOTHUYECKOH CBS3M  IOAPOOHO
obcyxmatorcst B crathax A.Jl Kympuna., JI.B. [lomosoi,
9. Pacymuuexxaga, HO.H. IlsixteeBa, A.C. BoponuHo#,
A.A. Byporoii [3, 4, 5]. OmgHako B nampHEiIIeM mpu
MIOCTAaHOBKE O3KCIEPHMEHTAa OHM YYMTHIBAThCS HE OYIyT,
ABJISISACH I/I36I)ITO‘IHI)IMI/I.

OTMeTHM, YTO TO  3asBICHHOW TeMe  HUMEIOTCA
HEMHOTOUNCIICHHBIE Hay4yHble MyOnukanuu. B wgactHOCTH
cratbsi H.H. IBopua, A.FO. lleBeneBa [6] paer nuuib
0000IIIeHHOE TIpE/CTaBIEHHE O TPEIMETHOM 00sacTH,
CBSI3BIBAsl KypC BAIIOTHI HE TOJBKO C LIEHOH Ha He(Th, HO
emle W C IapaMeTpaMd TOCYJapCTBEHHOTO OropKeTa.
[IpumepHO TakoM K€ BBIBOA OTHOCUTCS M K CTaThe
B.I'. ®eknuna, A.1O. llleseneBa [7], XOTs B Hell OONMbIIMI
YIIOp JIeNaeTCsl Ha BBISIBICHUN CTATUCTUYECKOH CBSI3H Kypca
BAIIOTHI C HAJIOTOBBIM MEPHO/IOM, a HE TOJIBKO C IIEHOH Ha
HedTh. [Toxkanyii, Haubosee OIU3KOA K TEME UCCICIOBAHNUS
spigercs cratbst A.H. bponynosa, K.I'. Bynesuua, B.A. Jlu
[8]. Onmnako oOHa OXBaThIBAET OTHOCUTEIBHO KOPOTKHM
HHTEpBal BpeMeHU. KpoMe Toro, B HeW OLEHUBAETCS
CTaTHCTHYECKasl CBSI3b MEXIy LICHAMH Ha HEPTh M KypcoM
BaJIIOTBI TIpHU )1068.BJ'[CHI/II/I K «CTapbIM» OJaHHBIM «HOBBIX)
MaHHBIX. Takoil cmnoco0 aHaiM3a IO3BOJISIET BBISBUTH

«COBpPEMEHHOE» (Ha Kakylo-To Hauboiee OIM3KYIH0 K
HACTOSIIIEMY  [aTy) BIHsSHAE HeQTIHBIX IIeH Ha
CTOMMOCTHOE  COOTHOLIEHHE poccuiickoro pyoms u

aMEPHKAHCKOr0 0JUIapa B €JUHCTBEHHOM (IIPHYEM CaMOM
«UIMHHOM») MHTEpBaJle BPEMEHH, YTO OyJeT Y4TEHO INpH

OpraHM3allMi  TpencTosmero skcnepumenta. Crares
J.A. Kopannosa [9] ormnnyaercss OT NpenpIaylIeid IJUIIb
TeM, 4YTO B HeH JaeTcs eAUHCTBEHHAas OIeHKa

CTaTHCTHUYECKOH CBA3M MEXIY LIEHaMH Ha HE(Th U KypcoM
BaJTIOTHI.

[lpyauMas BO BHUMAaHHE M3JIO)KEHHOE, CTAHOBUTCS
OYCBHUAHBIM, 4YTO HOCJIb HCCICAOBAHUA 3aKJIIIOYaCTCA B
BBIIBJICHIH CTATHCTHYECKOH 3aBHCHMOCTH CTOMMOCTHOTO
COOTHOIIEHHSs poccuiickoro pyoust u pomnapa CIHIA ot uen
Ha  HepTh.  COOTBETCTBEHHO, Ui  JTOCTHIKCHUS
0003HaUEHHOH 1IN TPeOyeTCsl PELNTh PsiL 3a/1au:

* chopMupoBaTh TIPUTOJHBIE TSt MIPOBENCHUS
SKCIEPUMEHTa MACCHUBBI, OTPAXKAIOIIUE €KEIHEBHYIO
JUMHAMHMKY 1leH Ha He(dThb Mapku Brent, a Takke

C€XKCAHECBHYIO OUHAMHUKY Kypca BaJlOTBl B  BHIAEC
CTOMMOCTHOT'O COOTHOIICHMUA pOCCHﬁCKOl"O py6J'[$I u
AMEPHKaHCKOI'o Jojuiapa,

* U3JI0XKUTh UHCTpYMEHTapuit OLIEHKHU TECHOTBI
CTaTHCTHYECKOW CBSI3M MEXAy LeHaMd Ha HedTh U
KypCOM BaJIOTBHI, & TaKXKe HMHCTPYMEHTApHH INPOBEPKH
CTaTUCTUYECKOI I'MIIOTE3bl O HECTYYalHOU CBSI3H MEXIY
IIEHaMH Ha He(pTb M KypcoM BamioTel. Kpome Toro,
BBIOpaTh cnocob TEXHUYECKOTO BBITIOJIHEHUS
BBIUHCIIUTENBHBIX MIPOIEIYD;

* paccunTaTh KO3(QOHUIIMCHTHI KOPPEISAIUU MEKIY IICHAMU
Ha HeTh W KypcOM BalIOTHI B WHTEpBaJlaX BPEMCHH,
HauuHas ¢ t=1, ..., n OHeH, 3akaH4yuBasg (=1,..., 3 aHEH, a
TaKkKe BBISIBUTH BEPOSTHOCTHU HeCITy4YaiiHOU
CTaTHCTHYECKOW CBSI3M MEXAy LeHaMH Ha HedThb U
KypCOM BaJIFOTHI B MHTEPBajax BPEMEHHU, HAUMHAA C t=1,
..., N THEH, 3aKaHuuBas t=1, ..., 3 qHel;

* O0TOOpa3sWTh pe3yNbTaThl BBIYMCIEHWHA B  HamOoiee
yIOOHOM (opmaTe ¢ HEOOXOIMMBIMU IOSICHCHHUSIMU,
00JIeryaronMy IOHHMaHHeE.

HUrtak, B cBOOOMHOM JOCTYIIC HAXOIATCS MPEIOCTABIISIEMbIC
bankom Poccum exenHeBHBIC CBEICHUS O CTOMMOCTHOM
COOTHOILICHHH POCCHICKOr0 pyOJIsi M aMEepUKaHCKOTOo

moimmapa B wmHTepBame Bpemennm ¢ 11.01.2006 1o
27.08.2016". COOTBETCTBEHHO, BBIOMpaem
npepocTaBisieMble  ceThio  Intercontinental — Exchange

©XeIHEeBHbIC CBEJICHUs O IieHaX Ha He(Th Mapku Brent B
untepBane Bpemenn ¢ 11.01.2006 no 27.08.2016".
YuuThiBas ke OCOOCHHOCTH OTOOPaKEHHBIX HCXOIHBIX
JAHHBIX, HEOOXOJMMa WX TEXHHYECKas KOPPEKTUPOBKA BO
n30eKaHNe NCKaKEHUH:

1. llena HedTH Ha ONpEAENICHHYIO JaTy (7) OTpakaeTcs B
cratuctuke cetu Intercontinental Exchange B TOT Xe
JICHb (2), @ KypC BJIIOTBI Ha OIpEAEICHHYIO Nary (%)
oTpakaercs B craructuke banka Poccun Hakanyne (7-1).
Takum 00pa3oM, BO3HUKAET JIar' B OJMH JEHb, KOTOPBIN
TpeOyeTcst yd4ecTb ISl COXpAaHEHHS NPUIMHHO-
CIICICTBEHHBIX CBf3ell (Korza LeHa He(pTH OKa3bIBaeT
BJIMSHHE Ha BEIWYMHY Kypca BaIIOTHI, a HE Ha000pOT).
Torna nene HedpTH HHA ¢ OyZET COOTBETCTBOBAThH Kypce
BAMIOTHl  JAHS  t+1, TIOCKOJNBKY  KypC  BaJIIOTHI
chopMHpOBaICs HaKaHyHe, T.e. 110 Pe3yibTaTaM TOProB
JIHSI ¢, YTO W TIPUMEM B pacuer.

2.llena HedtH B AEHBb ! OTpakaeTcs B CTAaTUCTHUKE CETH
Intercontinental ~Exchange ¢ mocraBkoii  uepe3s
HEKOTOpBI INPOMEXYTOK BpeMeHU. llpuuem oH aus
pasHBIX JIET OTIMYaeTcsi. B HEKoTopble Tomsl CpPOK
[MOCTaBKM OTHOCHTEJIBHO JHSA ¢ 3a(UKCUpOBaH C
WHTEPBAJIOM B O/IMH MECSIL, a TAK)Ke C HHTEPBAJIOM B J[Ba
Mecaua. B npyrue rozuel Cpox IOCTaBKU OTHOCUTEJIBHO
IHS ¢ 3a)MKCHPOBAaH C WHTEPBAIOM B OJMH MECHI, a
Takke C MHTEpBaJIOM B JiBa Mecdlla, KpOMe TOro, ¢
UHTEPBAJIOM B TPU Mecsna. B oTnenbHBIE TOABI CPOK
MOCTaBKM OTHOCUTENBbHO JHS ¢ 3adukcupoBaH cC

13 NTunamuka ouransHOro Kypca 3aJaHHON BAITIOTEL
URL: http://www.cbr.ru/currency base/dynamics.aspx?
VAL NM_RQ=R01235&date_req1=01.01.2006&date req2=27.08.2016&
rt=1&mode=1

14 Brent Markers.
URL: https://www.theice.com/marketdata/reports/83

22 http://www fin-izdat.ru/journal/digest/
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WHTEPBAJIOM B JIBa MECSIIA, @ TAK)KE C MHTEPBAJIIOM B TPU
Mecsa, KpoMe TOrO, C MHTEPBAJIOM B YETHIPE MecsIa.
Ectp rompl, Koraa cpok MOCTaBKM OTHOCHUTENBHO JHS ¢
3a()UKCHPOBaH C MHTEPBAJIOM B JIBAa MECsAIA, a TAKKE C
WHTEPBAJIIOM B TPH MeCsIa, KpOME TOr0, C HHTEPBAJIOM B
YeThlpe MeCsIa, HaKOHEl, C WHTEPBaJIOM B MATh
MmecsiieB. O4eBHIHO, YTO BO BCEX JlaTaX CTATHCTHKH
cetu Intercontinental Exchange mpucyTcTByeT moctaBka
OTHOCHUTENIBHO [HS ! C HMHTEPBAJIOM B JIBA MecCsIa.
CrenoBarenbHO, Ul yCTpaHEHUs BIMSHUS (akTopa
Pa3HBIX MHTEPBAJIOB MOCTAaBKU MPUMEM B pacHeT IEeHY
He()TH B JIeHb { C HHTEPBAJIOM IIOCTaBKH B /IBa MECSIIIA.

3. /17 BBINOJTHEHUS YCIOBUS, OOO3HAUYCHHOTO B II. 2,
TpeOyercst  UCKIIIOYUTH  CTaTUCTHYECKHUE  JIAHHBIE,
KOTOpbIE  IIPUXOAATCS Ha paboune JHH  CeTH
Intercontinental Exchange (cBeneHust B 1eHb ¢ €CTh), HO
mpu 3ToM Hepaboune nun banka Poccum (cBemeHmit B
neHb t+1 mer). Kpome Ttoro, TpeOyercst HMCKIIOUHTH
CTaTHCTHYECKHE JIaHHbIe, KOTOpbIE NPHUXOAATCS Ha
paboune qau banka Poccuu (cBeneHus B eHb +1 ecTs),
HO TpH 3TOM Hepabouwe aHM ceTd Intercontinental
Exchange (cBenenuii B eHb ¢ HET).

Taxum obpaszom, chopMUpyIOTCS ABA MacCHBa, KOTOPHIE, TI0
COOOpakeHVSIM ~ 3/IpaBOrO  CMBICTIA,  MOTYT  OBITh
MpeJCTaBICHbI B BUAC Tabia. | yumiib GparMeHTapHO, eciiu
MPUHATH BO BHUMAHHE YHCIO CTPOK — CM. CTONOEI[ ITOJ

Ha3zBaHHeM «JleHb #», OTpaXaloIIUX EXEeTHEBHYIO
IMHAMHKy LeH Ha HedpTph Mapkum Brent, a Tarke
€XKEJHEBHYI0 JUHAMUKYy CTOMMOCTHOTO COOTHOLICHUS

poccwuiickoro pyons u gomapa CIIA.

OOpartuM BHMMaHuE€ Ha OCOOCHHOCTH Tabn. 1, B kKoTopoi
HaOIromaercss OOpaTHBIM OTcYeT nar (CM. cToJdOer Iox
Ha3BaHueM «date», a Talke CTOJNOEL MOj Ha3BaHUEM
«maray). Takoe pemierne ymoOHO, €CIH B HCCICIOBAHUH
YYacTBYIOT JMHAMHUYECKHE PsJIbl B COKPALIAIOMINXCS
HHTEpBajiax BpPEMCHHU, Ha4YuHas C IMPOMEKYTKa oT
11.01.2006 mo 26.08.2016 (xorma t=1,..., 2596 nHei),
3aKaH4YMBasg mpoMmexyTkoM oT 24.08.2016 mo 26.08.2016
(xorma t=1,..., 3 mHei). Hade roBOps, €CIHM MPOHCXOIUT
IocTerneHHoe (MpUYeM eKeJHEBHOE) OTCedeHue Oouee
«CTApPBIX» CBC}ICHHﬁ, OYCBHUIHO, 3TO IIO3BOJISICT BBIABUTH
«coBpeMeHHOe» (Ha 26.08.2016), a HE «HUCTOPHUIECKOEH
BIIMAHUEC He(bTHH])IX IOEH Ha CTOHMMOCTHOC COOTHOIICHUC
pOCCHICKOro pyOIisi ¥ aMEpHKaHCKOTO JoJuIapa B PasHBIX
MHTEpBaJIaX BPEMEHH (KaK «IJIHMHHBIX», TAK U «KOPOTKHX)).

Teneps Ha OCHOBE MOy YHBIIEH HINPOKOE
PacIpoCTpaHeHUE METOJOJIOIUH, U3JI0KEHHOU B CEPUH M3
19 mnybOmukammit  [10], mnpemcTtaBUM HHCTpYMEHTapHi
OLIEHKH TECHOTHI CTAaTHCTHYECKON CBSI3M MEXIy IIEHaMH Ha

HeTh Mapku Brent u KypcoM BamOTBI B BUAE
CTOMMOCTHOTO  COOTHOIICHHUS POCCUICKOrO pyons u
nomnapa CIIIA:

_Covy y

Pxvy=G .0, ;

Bl

Covy y=— (X,—Mx)'(Yr—My) :

t=1

SEES

http://www fin-izdat.ru/journal/digest/

rme pxy — KO3(QOUIMEHT Koppeisnud eH Ha HedTh U
Kypca BaJIOThI;

Covyy — KOBapHaIys 1IeH Ha He(Th U Kypca BaOTHI;
Ox — CTaHAAPTHOE OTKJIOHEHHUE I10 [IeHaM Ha He(Tb;
Oy — CTaH/IapTHOE OTKJIOHEHHE MO KYPCy BaJIFOTHI;

t=1, .., n — JIuMHa JIUHAMUYECKOro psjaa (MHTepBaa
BPEMEHH) B JHSIX;

X, — daxtuyeckas neHa Ha He()Th B JA€Hb 1;
Ly — CpeIHUH YPOBEHb 1I€H Ha He(Th;

Y, — daxTiueckuii Kypc BaJIIOTHI B A€Hb ;
Ly — CpenHuUil ypOBEeHb Kypca BaJIOTEL

Jamee, kak W B IpeaplaylieM cily4ae, Ha OCHOBE
MOJMyYMBIIEH IIMPOKOE PacIpOCTPAHEHHE METOAOJIOTHH,
aBTOpOM KoTopoi sistiercst Yumbsasm Cuma Toccer' [11],
MpEeJCTaBUM HHCTPYMEHTapHUil MPOBEPKU CTaTHCTUYECKON
THIIOTE3bl O HECITyYailHOW CBSI3M MEXIy LieHaMH Ha He(Tb
Mapku Brent m Kypcom BamiOTEl B BHJE CTOMMOCTHOTO
COOTHOIIIGHHSI POCCHUHMCKOro pyOnst W aMEepUKaHCKOro
JoJapa:

Ix yn2=

Py ye =170y y 0
b

Toe fxys,» — pacueTHoe 3HaueHHWe KpuTepus CThIONCHTa,
OIIpeENSEMOE ISl 7-2 YMCIIa CTeneHel cBobobI'S;

15 Brin BEIHYK/IEH B3ATH TICEBIOHUM H3-3a OTPAaHUYEHHH Ha
pacrnpocTpaHeHne HH(pOPMALIH, BBEICHHBIX paboTonaTeneM —
MUBOBapEeHHBIM 3aB0oJIoM «Arthur Guinness Son & Co».

16 Bot moweMy MHHEMATBHAS UTHHA JHHAMHYECKOTO PSIIA HE TOJKHA
ObITh MeHee =1,..., 3, UHa4Ye YTPATUTCS BO3SMOXKHOCTb BBISBIICHUS
BEPOATHOCTH HeCy4aitHOM cTaTUCTHUYECKOH cBA3U. Ecnu roBoputh TouHee,
TO HPH MOPSAKOBOM UHCIIE =2 PaCUETHOE 3HAUCHUE KPUTEPUS
Crblo/IeHTa, OnpesesieMoe s
n-2 4HCla CTeTIeHeH cBOOOIBI, IPHMET HYJIEBOE 3HAUCHHUE, a BCIIS] 33 HHM
U BEPOSTHOCTh HECITy4aifHOM CTAaTUCTUYECKOH CBSI3H (BHE 3aBUCUMOCTH OT
a0COJIOTHOTO 3HaYCHUS KO3 (PULIMECHTa KOPPEIIALHH).
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DX Yest — BEPOSITHOCTh HECIYYAaHHOW CTATUCTUYECKOH CBA3M
MEX]Ty [ICHAMU Ha HEPTHh U KypCOM BaJIOTHI;

3HAYMMOCTH
BBIpaXKaOLIUil
CBSI3U MEXIy

Oxyn2 —  YPOBEHb  CTATUCTUYECKOH
(mpu n-2 4yucne creneHeidl cBOOOABI),
BEPOATHOCTh CIy4YallHOW CTaTHCTUYECKOU
LICHaMH Ha HE(Th ¥ KypCOM BaJIFOTHL.

Kpome Toro, npuHrMast BO BHUMaHHE PacyeTHOE 3Ha4YCHHE
kpurepust CTbIONCHTA (fxys,2) B COYCTAHHH C YHCIOM
cTereHedl cBOOOABI (n-2), TO TaOmUIe  KPUTHYESCKHX
BemuuH'’ (c JIByCTOPOHHUM pachpeeneHueM)
OIpENENACTCS BEPOSTHOCTh CIIyYalHOM CTaTMCTUYECKOH
CBSI3M MEX]y IeHaMH Ha He()Th M KypCOM BAIIIOTHI (CLxyx-2).
COOTBETCTBEHHO, YUYHTHIBasi OOJBIION 00BEM HMCXOIHBIX
JaHHBIX " MHOTOKPATHYIO MIOBTOPSEMOCTh
BBIYMCIMTENBHBIX HPOLEyp, HX ObUIO OBl yMECTHO
OCYIIIECTBUTh B KPYHMHOGOPMATHON 3JIEKTPOHHOHN Tabmwuiie
Microsoft ~ Excel, a  TOJyYeHHbIE  pe3yJIbTaThl
TpaHC(OPMHUPOBATH B IMHEHHBIE IPaPUKH.

Haxkonen, mocie mpoBeaeHHsS SKCIIEPUMEHTa IMPEACTaBUM
OTYET O BBIYUCICHHBIX KOIPQPUIMEHTAX KOPPEISIIHU
MEX]y [ICHAMH Ha HE(Th U KyPCOM BAIFOTHI B COYCTAHUH C
BBISIBJIEHHOM BEPOSITHOCTHIO HECITYYalHOM CTATUCTHUYECKOM
CBSI3M MEX[Iy [IEHAMH Ha HEe(Th W KypCOM BaIIOTHL 31IECh
oOpamaror Ha  cebsd  BHUMaHWE TP  ydacTKa.
CrietoBaTesibHO, MOXKHO PA3ZICIUTh MMOJYYUBIIUICS OTYET U
MEPEHECTH €r0 Ha TPU JIMHEHHBIX rpaduka. PaccMoTpum ux
nanee.

Ha puc. 1 oTpaxkeHs! ciay4an co cTpeMslieics K eIuHHLe
BEPOSTHOCTHIO HECTYUaHHOH CTATHCTHYECKON CBSI3H MEXKILY
[IEeHaMH Ha He(Th M KypCcOM BAIOTHI, T.€. 00O3HauCHHAs
BEPOSTHOCTD SIBIISIETCS] TPAKTHUECKH OAMHAKOBOW JUIA BCEX
JUHAMHYECKHX pPANoB. COOTBETCTBEHHO, YTPAdMBACTCS
HEOOXOAMMOCTh NPHHUMATh J@HHBIA  HapaMeTp BO
BHUMaHHE B CBSI3M CO CTaTUCTUYECKUM IOJTBEPIKICHUEM
MPaKTHYECKH  IIOJHOTO  JOBEpUs K  IIOJYYEHHBIM
KO3 QUITEHTaM KOpPEISIMN MEXIY LIeHaMH Ha He(QTb H
KypcoM BamioTel. Uto ke HaOmomaercss Ha puc. | mpu
JIBIDKCHUH CIIPaBa HAJIEBO 0 HIDKHEH ITyHKTUPHOH JIMHHUU?
CHavana JIerko 3aMEeTUTh OTHOCHTENBHO PE3KOe yCHIICHUE
BJIMSHUS HEPTSHBIX LIEH HAa CTOMMOCTHOE COOTHOLICHHE
poccuiickoro pyonis W aMepuKaHCKOro jojuiapa. Tak B
uHTepBasie Bpemenn ot 11.01.2006 mo 26.08.2016
ko3 dumreHT koppemsiuuu coctasisier —0,562363156, a B
uaTepBasie Bpemenn or 24.02.2011 mo 26.08.2016
K03 GuIEeHT Koppensuun cocTaBiseT yxe —0,984085924.
3areM CTaHOBMTCS OYEBHIHBIM OTHOCHUTEIBHO yCTOWYMBOE
(HEeMHOro MeHbIllee WM HEMHOro OoJbllee) BIHsSHHE
He(TAHBIX IIeH Ha  CTOMMOCTHOE  COOTHOIICHHE
pOCCHICKOro pyoiss W aMepuKaHCKOro jojuapa. Tak B
uHTepBale BpemMenn oT 25.02.2011 mo 26.08.2016
ko3 durreHT koppensuuu cocrasisier —0,984078039, a B

uHTepBasie BpemMeHu ot 28.12.2015 mo 26.08.2016
koo duirenT xoppemsiuun cocraBisier  —0,926343902.
Hakonen, Jerko 3aMeTUTb  OTHOCHTENBHO  PE3KOe

ociabieHne BIMSHUS HEPTAHBIX LEH HAa CTOMMOCTHOE
COOTHOLIEHHE POCCHICKOro pyOIst M aMepHKaHCKOro
nomnapa. Tak B wmHTepBasie Bpemenu or 29.12.2015 mo
26.08.2016  k03(GHLMEHT  KOpPpENSIMUA  COCTaBIISICT

17 Ona aBTOMaTH3MpOBaHa B KPYMHO(OPMATHOM HIEKTPOHHOM TabIHIe
Microsoft Excel mocpeancTBoM BCTPOEHHOI CTaTHCTHIECKOH (QyHKIIMI
«CTBIOJAEHT.PACIT.2X».

—0,926093587, a B untepBane BpemeHu ot 31.03.2016 no
26.08.2016 ko3P PUIMEHT KOPPEISAIH COCTABIACT YiKe
—0,565468343.

Ha puc. 2 oTpakeHbI cilydan ¢ OTIHYAIONIEIHCS OT €AUHUIIBI
(pasymeeTcs, B MEHBIIYIO CTOPOHY) BEPOSTHOCTBHIO
HECIy4YallHOM CTAaTUCTUYECKOM CBSA3M MEXIy LEHAMM Ha
He()Th M KypCOM BAIIOTHI, T.e. 0003HaYEHHAs BEPOSTHOCTH

HE BJIACTCA  IMPAKTUYCCKHU OHHHaKOBOﬁ I BCEX
JUHAMHUYCCKHX pAIOB. COOTBCTCTBGHHO, BO3HHUKACT
H606X0,HI/IMOCTI> MPUHUMATH HaHHLIﬁ nmapamMeTp BO

BHHMaHHE B CBSI3U CO CTATUCTUYECKUM HEIOATBEPIKACHHEM
MPAaKTHYECKH  TOJHOTO  JOBEPHSI K  ITOJNyYCHHBIM
KO3 QUIIMEHTaM KOPPEJSIUNA MEXIy LeHaMH Ha He(Tb H
KypcoM BamioTBl. UTo ke HaOmromaeTcss Ha puc. 2 TIpH
COBMECTHOM JBWXXEHHM CIIpaBa HaJEBO 10 00enm
MyHKTUpPHBIM ~ JuHMsAM?  CHauama  JIeTKO  3aMEeTHTh
OTHOCHTEJIFHO pe3Koe ocialblieHne BIUSHAS HEPTAHBIX [IeH
Ha CTOMMOCTHOE COOTHOILIEHHE POCCUIICKOro pyonst u
aMEpHUKaHCKOro Jaoiuiapa. Tak B HMHTEpBaje BPEMEHH OT
01.04.2016 mo 26.08.2016 ko>(pPUIMEHT KOppeNIIIH
cocraBisier —0,553637888 ¢ BepoATHOCTHIO HECITydaiHOM
cBsa3u 0,999999998, a B unrepBane Bpemenu ot 11.05.2016
mo 26.08.2016 ko3¢ GHUIHUEHT KOPPEISIIUN COCTABIIET YK
—0,184982127 ¢ BEpOATHOCTBIO HECIY4YallHOM CBSI3U
0,892731956, uTO CBUAETENHCTBYET O CHMXKEHHUU YpPOBHS
JOBepHsl. 3aTeM CTAHOBHUTCS OYCBHIHBIM OTHOCHUTEIHHO
pe3Koe YCHIICHHE BIUSIHUS HE(TSIHBIX IIEH Ha CTOUMOCTHOE
COOTHOIIIEHHE POCCHHMCKOro pyOnst W aMepUKaHCKOro
nojutapa. Tak B uHTepBasie BpemeHu or 12.05.2016 mo
26.08.2016  ko3(dULMEHT  KOppeNSIUMM  COCTaBIISIET
—0,186805436 ¢ BepOATHOCTBIO HECIyYalHOH CBs3U
0,893862485, a B uHTepBasie BpemeHu ot 26.07.2016 mo
26.08.2016 ko> dUIIMEHT KOPPENSAIH COCTaBIACT YKe
—0,719541442 ¢ BepOATHOCTBIO HECIy4allHOM CBA3U
0,999925994, uTo CBUAETENBCTBYET O MOBBIIICHUN YPOBHS
noBepusi. HakoHer, J1eTKO 3aMETHTh OTHOCHTENBHO PE3KOE
ocia0iieHue BIMSHHUA HEMTAHBIX [EH Ha CTOMMOCTHOE
COOTHOIIEHHE POCCHHCKOro pyOmst H  aMEpHUKaHCKOTo
jJomnapa. Tak B uHTepBane BpeMeHu or 27.06.2016 mo
26.08.2016  ko3(GULMEHT  KOppEeNsUUHA  COCTaBIISIET
—0,714757093 ¢ BEpOATHOCTHIO HECIy4YallHOM CBS3U
0,99987301, a B unTepBane Bpemenu or 04.08.2016 mo
26.08.2016 xodpPUIIMEHT KOPPENSAIH COCTaBIACT YiKe
—0,446689481 ¢ BepoOATHOCTBIO HECIy4allHOH CBA3U
0,927746213, 4TO CBUACTENHCTBYET O CHIDKCHHH YPOBHS
JIOBEpHSL.

Ha puc.3 oTpaxkeHbl ciydan ¢ BU3YaJIbHO PE3KUMHU
KOJEOAHUSIMA ¥ OTHOCUTEIBHO HHU3KOH BEPOSTHOCTHIO
HECIy4yallHOW CTAaTUCTUYECKOM CBS3M MEXIy LEHaMH Ha
HeTb M KypcOM BAJIOTBI, YTO OTPaXKaeT BEPXHSIA
MyHKTHPHAs JTUHUsL. MakcuMyM 3a(MKCHpOBaH Ha ypOBHE
0,86692182 B wuntepBaie Bpemenu ot 19.08.2016 mo
26.08.2016, COOTBETCTBEHHO, MUHUMYM 3a(MKCHPOBaH Ha
yposHe 0,021467287 B nnTepBasie Bpemenu ot 17.08.2016
mo 26.08.2016. B cnoxuBmielicd cUTyalluu MHOIy4YEHHBIE
KOO(QQOUITMEHTBI  KOPPESIUU  (4TO  OTpaKaeT HUKHSISA
ITyHKTHPHAS JIMHUSI — CM. pHC. 3) MeXay IleHaMH Ha HedTh
U KypcOM BaIIOThI MOXXHO HE NPUHHMMATh BO BHHUMAaHUE,
n3-3a OTCYTCTBUS YCTOWYMBBIX CTaTHCTHYECKUX
MOATBEPKICHNI WIIM ONPOBEPIKECHUI BIMSHHUA HEPTSIHBIX
LIEH Ha CTOMMOCTHOE COOTHOILICHHE POCCUIICKOro pyOist u
aMepHKaHCKOro jaosuiapa. MHade roBopsi, Ui TOTO, YTOOBI
37ech COPMHUPOBANACH CTATHCTHYECKAs 3aKOHOMEPHOCTb,
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Tpebyercst UHTEpBaJ BPEMEHH, MPEBBIAIOINN  OOJBIIMHCTBE MHTEPBAJIOB BPEMEHH UMEET MECTO BIIHSIHUE
npomexyTok ot 05.08.2016 mo 26.08.2016. (;tmbo cmipHOE, MO0 3aMETHOE, €CIIM OPUEHTHPOBATHCS Ha

BBI3BIBAIOIINE JIOBEpUE OLEHKH) HE(PTSIHBIX 1EeH Ha
Hamocneox ~ oTMETHM, 9TO  OKOHOMHYECKAs —W/MIM  CTopMOCTHOE —COOTHOIIGHHE —POCCHIICKOTO pyoms u
TOBEJICHYCCKAA MHTEPIPETAlMs UMEIOIIUXCS PE3YIBTATOB  gyepHKAHCKOrO Jomapa. Orcioza HacTOsIIIEe

AOKHA  OCTaThCA 32 IPEACHaMHM  TIPOBCACHHOIO  yccieoBaHUE MOXHO CUHTaTh 3aBEpIICHHBIM B CBS3U
OKCIIEPUMEHTA, TK. HE SBISETCS HEOTHEMJIEMOH €r0 ¢  ppojHeHHeM  BCeX  TOCTABICHHBIX  3a7ad |

YacThlo. 31€Ch K€ JIOCTATOYHO —CKa3aTh, 4YTO HA  pocTIHKEHMEM 3asBICHHON IENH.

Tabauya 1

MaccHuBbI JaHHBIX, 0TPAKAIOIIHE e3KeTHEBHYI0O THHAMHUKY LleH Ha He()Th Mapku Brent u e:xxeTHeBHYI0 TMHAMHKY CTOMMOCTHOIO
COOTHOILEHMS poccuiickoro pyo.as u nonnapa CIIA

Table 1

Corpus of data reflecting daily trends in Brent oil prices and daily trends in the cost relationship of the Russian ruble and
U.S. dollar

Ten ¢ ICE Brent Singapore Markers JMHaMHKa Kypca BaJOThI
date USD/bbls aaTa py6./momn. CIIHA
1 26.08.2016 49,32 27.08.2016 64,738
3 24.08.2016 49,27 25.08.2016 64,9459
2596 11.01.2006 62,45 12.01.2006 28,3966

Hcemounux: Intercontinental Exchange, aBropckast pazpabotka

Sources: Intercontinental Exchange, authoring

Pucynok 1
Biusinne He()TAHBIX IIeH HA CTOMMOCTHOE COOTHOIIEHHE poccuiickoro pyoast u notapa CIIIA B nHTepBaIax BpeMeHH Pa3HOii
ATHHBI

Figure 1

An impact of oil prices on the cost relationship of the Russian ruble and U.S. dollar within various periods of time
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Source: Authoring
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Pucynok 2

BiusiHne He()TAHBIX IIeH HA CTOMMOCTHOE COOTHOIIEHHe poccHuiickoro pyoust u noiapa CIIA B nHTepBajiax BpeMeHH
Pa3IH4YHOI JIHHBI

Figure 2

An impact of oil prices on the cost relationships of the Russian ruble and U.S. dollar within various periods of time
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Pucynok 3

Bausinue Heq)TSlHl:IX IIeH HA CTOUMOCTHO€ COOTHOILICHUEC pOCCI/IﬁcKOFO pyﬁ.]'lﬁ U aMEPUKAHCKOI'0 10/Iapa B HHTEPBaJaX BPEMEHHU
pa3.]'ll/l‘{H0171 JAJIUHBbI

Figure 3

An impact of oil prices on the cost relationships of the Russian ruble and U.S. dollar within various periods of time
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