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IЧ ПКМЭ, УЮЦЩs ЩХКв К ЯОrв ТЦЩШrЭКЧЭ rШХО ТЧ ЭСО НТsЭrТЛЮЭТШЧ ШП КssОЭs КЧН ТЧ ЭСО rТsФ ЦКЧКРОЦОЧЭ. IЧЯОsЭШrs, 

аСШ КrО ЧШЭ НТsЩШsОН ЭШ rТsФs, аТХХ КЯШТН ТЧЯОsЭЦОЧЭs аТЭС sСКrЩ ЮЧЩrОНТМЭКЛХО ЦШЯОЦОЧЭs. SСКrЩ УЮЦЩs ТЧ ЭСО 

ЩrТМО МСКЧРТЧР ЩrШМОss КrО ШП ЛТР ТЧЭОrОsЭ ПШr sЭКЧНКrН КrРЮЦОЧЭs, аСТМС КrО ШrТОЧЭОН ЭШ КrЛТЭrКРО ШЩОrКЭТШЧs 

КЧН ОsЩОМТКХХв ПШr ЭСО ЩrТМТЧР НОrТЯКЭТЯОs. IЭ Тs ШЛЯТШЮs ЭСКЭ ЧШЭ КХХ УЮЦЩs КrО ОКsв ЭШ ТНОЧЭТПв, ЭСКЭ’s аСв ЭСО 

НОПТЧТЭО sЭКЭТsЭТМ ЦОЭСШНШХШРв Тs rОqЮТrОН ЭШ ТНОЧЭТПв ЭСОЦ. TСТs rОsОКrМС ТЧЯОsЭТРКЭОs ЭСО аТЭСТЧ-НКв УЮЦЩs ШП 

sЭШМФs rКЭОs КЧН ЭСО ЧЮЦЛОr ШП УЮЦЩs ПШr МОrЭКТЧ sЭШМФ аСТМС КrО ОsЭТЦКЭОН аТЭС ЭСО СОХЩ ШП sЭКЭТsЭТМ 

ЦОЭСШНШХШРв. 

 

ɉɪɨɛɥɟɦɚ ɪɟɲɟɧɢɹ ɡɚɞɚɱɢ ɨ ɧɚɥɢɱɢɢ ɧɟɩɪɟɪɵɜɧɵɯ ɬɪɚɟɤɬɨɪɢɣ ɢɥɢ ɹɪɤɨ ɜɵɪɚɠɟɧɧɵɯ ɫɤɚɱɤɨɜ ɭ 

ɧɟɩɪɟɪɵɜɧɨ-ɜɪɟɦɟɧɧɨɝɨ ɩɪɨɰɟɫɫɚ, ɤɨɬɨɪɵɣ ɦɨɞɟɥɢɪɭɟɬ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɢɥɢ ɮɢɧɚɧɫɨɜɵɣ ɜɪɟɦɟɧɧɨɣ ɪɹɞ, 

ɫɬɚɧɨɜɢɬɫɹ ɜɫɟ ɛɨɥɟɟ ɢ ɛɨɥɟɟ ɜɚɠɧɨɣ. ȼɢɡɭɚɥɶɧɵɣ ɨɫɦɨɬɪ ɬɚɤɨɝɨ ɜɪɟɦɟɧɧɨɝɨ ɪɹɞɚ ɩɪɚɤɬɢɱɟɫɤɢ ɧɟ 

ɨɛɟɫɩɟɱɢɜɚɟɬ ɹɫɧɨɟ ɫɜɢɞɟɬɟɥɶɫɬɜɨ ɞɥɹ ɩɪɢɫɭɬɫɬɜɢɹ ɢɥɢ ɨɬɫɭɬɫɬɜɢɹ ɦɚɥɟɧɶɤɢɯ ɢɥɢ ɫɪɟɞɧɢɯ ɪɚɡɦɟɪɧɵɯ 

ɫɤɚɱɤɨɜ. ȼɩɨɫɥɟɞɫɬɜɢɢ ɦɚɥɟɧɶɤɢɟ ɱɚɫɬɵɟ ɫɤɚɱɤɢ ɞɨɥɠɧɵ ɨɩɪɟɞɟɥɟɧɧɨ ɛɵɬɶ ɜɤɥɸɱɟɧɵ ɜ ɦɨɞɟɥɶ, ɢ, ɬɚɤ 

ɤɚɤ ɭ ɦɨɞɟɥɟɣ ɫɨ ɫɤɚɱɤɚɦɢ ɢ ɛɟɡ ɧɢɯ ɞɟɣɫɬɜɢɬɟɥɶɧɨ ɟɫɬɶ ɪɚɡɥɢɱɧɵɟ ɦɚɬɟɦɚɬɢɱɟɫɤɢɟ ɫɜɨɣɫɬɜɚ ɢ 

ɮɢɧɚɧɫɨɜɵɟ ɩɨɫɥɟɞɫɬɜɢɹ, ɜɚɠɧɨ ɢɦɟɬɶ ɨɩɪɟɞɟɥɟɧɧɵɟ ɫɬɚɬɢɫɬɢɱɟɫɤɢɟ ɦɟɬɨɞɵ, ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɪɟɲɢɬɶ ɷɬɭ 

ɩɪɨɛɥɟɦɭ Д1Ж. 

ɉɭɫɬɶ ɰɟɧɵ ɩɚɪɵ ]1,0[)}({  si stp   ɩɪɟɞɫɬɚɜɥɹɸɬ ɫɨɛɨɣ ɧɟɩɪɟɪɵɜɧɵɣ ɥɨɝɚɪɢɮɦɢɱɟɫɤɢɣ ɩɪɨɰɟɫɫ, ɝɞɟ 

ɰɟɥɵɟ ɱɢɫɥɚЭ= 1,β,γ… ɫɨɜɩɚɞɚɸɬ ɫ ɤɨɧɰɨɦ ɞɧɹ,Т = 1, … ε, ε – ɧɨɦɟɪ ɜɚɥɸɬɧɨɣ ɩɚɪɵ. ɇɚ ɩɪɚɤɬɢɤɟ 

ɰɟɧɨɜɨɣ ɩɪɨɰɟɫɫ ɞɨɫɬɭɩɟɧ ɬɨɥɶɤɨ ɜ ɜɢɞɟ ɤɨɧɟɱɧɨɝɨ ɱɢɫɥɚ ɬɨɱɟɤ ɜɨ ɜɪɟɦɟɧɢ. Ɉɛɨɡɧɚɱɢɦ ε+1 ɤɚɤ ɱɢɫɥɨ 

ɪɚɜɧɨɭɞɚɥɟɧɧɵɯ ɰɟɧɨɜɵɯ ɧɚɛɥɸɞɟɧɢɣ ɤɚɠɞɵɣ ɞɟɧɶ ).(),...,/11(),1( tpMtptp iii   Ɍɨɝɞɚ У-ɨɟ 

ɜɧɭɬɪɢɞɧɟɜɧɨɟ ɩɪɢɪɚɳɟɧɢɟ jtir ,, ɞɥɹ Ɇ ɩɪɢɪɚɳɟɧɢɣ ɜ ɞɟɧɶ ɛɭɞɟɬ ɨɩɪɟɞɟɥɹɬɶɫɹ ɫɥɟɞɭɸɳɟɣ ɮɨɪɦɭɥɨɣμ 

MjMjtpMjtpr iijti ,...,2,1),/)1(1()/1(,,   

ɉɭɫɬɶ tiRV ,   – ɪɟɚɥɢɡɨɜɚɧɧɚɹ ɜɚɪɢɚɰɢɹ, ɤɨɬɨɪɚɹ ɨɩɪɟɞɟɥɹɟɬɫɹ ɫɥɟɞɭɸɳɢɦ ɪɚɜɟɧɫɬɜɨɦμ 
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Ɉɧɚ ɨɛɟɫɩɟɱɢɜɚɟɬ ɦɟɪɭ ɟɠɟɞɧɟɜɧɨɝɨ ɮɚɤɬɢɱɟɫɤɨɝɨ ɢɡɦɟɧɟɧɢɹ. ɉɪɢ M tiRV ,  ɨɰɟɧɢɜɚɟɬ ɩɨɥɧɭɸ 

ɜɚɪɢɚɰɢɸ, ɫɨɫɬɨɹɳɭɸ ɢɡ ɢɧɬɟɝɪɚɥɚ ɞɢɫɩɟɪɫɢɢ ɢ ɫɭɦɦɵ ɤɜɚɞɪɚɬɨɜ ɫɤɚɱɤɨɜ. ɉɨɥɧɚɹ ɜɚɪɢɚɰɢɹ ɨɰɟɧɢɜɚɟɬɫɹ 

ɩɨ ɮɨɪɦɭɥɟμ 
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ɝɞɟ tiN ,  – ɱɢɫɥɨ ɜɧɭɬɪɢɞɧɟɜɧɵɯ ɫɤɚɱɤɨɜ ɧɚ ɞɟɧɶ Э,  

ktik ,,  – ɪɚɡɦɟɪ Ф-ɝɨ ɫɤɚɱɤɚ. 

ɑɬɨɛɵ ɨɬɞɟɥɶɧɨ ɢɡɦɟɪɢɬɶ ɞɜɚ ɤɨɦɩɨɧɟɧɬɚ, ɤɨɬɨɪɵɟ ɫɨɫɬɚɜɥɹɸɬ ɩɨɥɧɭɸ ɜɚɪɢɚɰɢɸ, ɪɚɫɫɱɢɬɵɜɚɟɬɫɹ 

ɩɨɤɚɡɚɬɟɥɶ ɤɜɚɞɪɚɬɚ ɜɚɪɢɚɰɢɢ ɩɨ ɫɥɟɞɭɸɳɟɣ ɮɨɪɦɭɥɟμ 
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ɝɞɟ 7979.0/21     ȼ ɪɟɡɭɥɶɬɚɬɟ ɫɥɟɞɭɟɬ, ɱɬɨ 
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Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɤɚɤ ɬɚɤɨɜɨɣ ɜɤɥɚɞ ɜ ɩɨɥɧɭɸ ɜɚɪɢɚɰɢɸ, ɦɨɠɟɬ ɛɵɬɶ ɨɰɟɧɟɧ ɤɚɤ ɪɚɡɧɨɫɬɶ titi BVRV ,,  ,  

ɢɥɢ ɩɨɤɚɡɚɬɟɥɟɦ ɨɬɧɨɫɢɬɟɥɶɧɨɝɨ ɫɤɚɱɤɚμ 
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ɂɡ ɷɬɨɝɨ ɫɥɟɞɭɟɬ, ɱɬɨ ɩɪɢ M 0, tiRJ ɜ ɞɧɢ, ɜ ɬɟɱɟɧɢɟ ɤɨɬɨɪɵɯ ɟɫɬɶ, ɩɨ ɤɪɚɣɧɟɣ ɦɟɪɟ, ɨɞɢɧ 

ɫɤɚɱɨɤ. Ⱦɥɹ ɤɨɧɟɱɧɨɝɨε tiRJ , ɦɨɠɟɬ ɛɵɬɶ ɢ ɨɬɪɢɰɚɬɟɥɶɧɵɦ ДβЖ. 

ȼ ɞɚɧɧɨɣ ɪɚɛɨɬɟ ɢɫɩɨɥɶɡɭɟɬɫɹBσ-S (BКЫЧНШЫПП-σТОХЬОЧКЧНSСОЩСКЫНΨ  ɦɟɬɨɞɨɥɨɝɢɹ ɞɥɹ ɬɟɫɬɢɪɨɜɚɧɢɹ ɧɚ 

ɫɤɚɱɤɢ ɨɬɞɟɥɶɧɨɣ ɜɚɥɸɬɧɨɣ ɩɚɪɵ. 

Ɍɟɫɬɨɜɚɹ ɫɬɚɬɢɫɬɢɤɚ, ɪɚɫɫɱɢɬɵɜɚɟɦɚɹ ɩɨ ɮɨɪɦɭɥɟμ 
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 ȽȽ , 

ɛɥɢɡɤɚ ɤ ɫɬɚɧɞɚɪɬɧɨɦɭ ɧɨɪɦɚɥɶɧɨɦɭ ɪɚɫɩɪɟɞɟɥɟɧɢɸ )1,0(, Nz ti  ɫɨɝɥɚɫɧɨ ɧɭɥɟɜɨɣ ɝɢɩɨɬɟɡɟ, ɤɨɬɨɪɚɹ 

ɩɨɥɚɝɚɟɬ ɨɬɫɭɬɫɬɜɢɟ ɫɤɚɱɤɨɜ. Ⱦɚɧɧɚɹ ɫɬɚɬɢɫɬɢɤɚ ɨɛɟɫɩɟɱɢɜɚɟɬ ɩɪɟɜɨɫɯɨɞɧɨɟ ɨɫɧɨɜɚɧɢɟ ɞɥɹ ɨɞɧɨɦɟɪɧɨɝɨ 

ɜɵɹɜɥɟɧɢɹ ɫɤɚɱɤɚ ДβЖ. 
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Ⱦɥɹ ɢɫɫɥɟɞɨɜɚɧɢɹ ɛɵɥɢ ɜɡɹɬɵ ɫɥɟɞɭɸɳɢɟ ɞɚɧɧɵɟμ ɤɨɬɢɪɨɜɤɢ ɜɚɥɸɬɧɵɯ ɩɚɪ EUR/USDɢ USD/RUB ɡɚ 

ɩɟɪɢɨɞ ɫ 18 ɞɟɤɚɛɪɹ β01γ ɝɨɞɚ ɩɨ γ0 ɹɧɜɚɪɹ β01ζ ɝɨɞɚ. 

ɉɟɪɢɨɞɢɱɧɨɫɬɶ ɞɚɧɧɵɯ ɫɨɫɬɚɜɢɥɚ 10 ɦɢɧɭɬ, η ɦɢɧɭɬ ɢ 1 ɦɢɧɭɬɚ. Ⱦɥɹ ɤɚɠɞɨɝɨ ɢɡ ɩɟɪɢɨɞɨɜ ɛɵɥɢ 

ɪɚɫɫɱɢɬɚɧɵ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ ɜɧɭɬɪɢɞɧɟɜɧɵɟ ɩɪɢɪɚɳɟɧɢɹ, ɡɚɬɟɦ ɛɵɥɚ ɜɵɱɢɫɥɟɧɚ ɪɟɚɥɢɡɨɜɚɧɧɚɹ 

ɜɚɪɢɚɰɢɹ ɢ ɩɨɤɚɡɚɬɟɥɶ ɤɜɚɞɪɚɬɢɱɧɨɣ ɜɚɪɢɚɰɢɢ. ȼɵɞɜɢɝɚɹ ɫɬɚɬɢɫɬɢɱɟɫɤɭɸ ɝɢɩɨɬɟɡɭ ɨ ɧɚɥɢɱɢɢ ɯɨɬɹ ɛɵ 1 

ɫɤɚɱɤɚ ɢ ɩɪɢɧɢɦɚɹ ɜɨ ɜɧɢɦɚɧɢɟ ɧɨɪɦɚɥɶɧɵɣ ɡɚɤɨɧ ɪɚɫɩɪɟɞɟɥɟɧɢɹ г-ɫɬɚɬɢɫɬɢɤɢ, ɛɵɥɨ ɨɰɟɧɟɧɨ ɤɨɥɢɱɟɫɬɜɨ 

ɞɧɟɣ, ɜ ɤɨɬɨɪɵɯ ɧɚɛɥɸɞɚɥɢɫɶ ɡɧɚɱɢɦɵɟ ɜɫɩɥɟɫɤɢ ɰɟɧ (ɬɚɛɥ. 1Ψ. 

Ɍɚɛɥɢɰɚ 1.  Ʉɨɥɢɱɟɫɬɜɨ ɞɧɟɣ ɫɨ ɜɫɩɥɟɫɤɚɦɢ ɰɟɧ ɚɤɬɢɜɨɜ 
 10 ɦɢɧɭɬ η ɦɢɧɭɬ 1 ɦɢɧɭɬɚ 

EUR/USD 13 14 26 
USD/RUB 17 21 32 

ɉɪɨɜɟɞɟɦ ɫɬɚɬɢɫɬɢɱɟɫɤɭɸ ɩɪɨɜɟɪɤɭ ɝɢɩɨɬɟɡ ɨ ɧɚɥɢɱɢɢ ɯɨɬɹ ɛɵ 1 ɡɧɚɱɢɦɨɝɨ ɫɤɚɱɤɚ ɜɧɭɬɪɢ ɬɨɪɝɨɜɨɝɨ 

ɞɧɹμ 

 

Ɋɢɫ. 1. Ɂɧɚɱɟɧɢɹ г-ɫɬɚɬɢɫɬɢɤɢ ɞɥɹ ɩɚɪɵ EUR/USD ɧɚ ɪɚɡɥɢɱɧɵɯ ɜɪɟɦɟɧɧɵɯ ɢɧɬɟɪɜɚɥɚɯμ ɨɞɧɚ ɦɢɧɭɬɚ, 
ɩɹɬɶ ɦɢɧɭɬ, ɞɟɫɹɬɶ ɦɢɧɭɬ. ɋɢɧɟɣ ɫɩɥɨɲɧɨɣ ɥɢɧɢɟɣ ɨɬɦɟɱɟɧɵ ɡɧɚɱɟɧɢɹ г-ɫɬɚɬɢɫɬɢɤɢ, ɤɪɚɫɧɨɣ ɥɢɧɢɟɣ 

– ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ г-ɫɬɚɬɢɫɬɢɤɢ ɫ ɜɟɪɨɹɬɧɨɫɬɶɸ 0,λη 

 

Ɋɢɫ. β. Ɂɧɚɱɟɧɢɹ г-ɫɬɚɬɢɫɬɢɤɢ ɞɥɹ ɩɚɪɵ USD/RUB ɧɚ ɪɚɡɥɢɱɧɵɯ ɜɪɟɦɟɧɧɵɯ ɢɧɬɟɪɜɚɥɚɯμ ɨɞɧɚ ɦɢɧɭɬɚ, 
ɩɹɬɶ ɦɢɧɭɬ, ɞɟɫɹɬɶ ɦɢɧɭɬ. ɋɢɧɟɣ ɫɩɥɨɲɧɨɣ ɥɢɧɢɟɣ ɨɬɦɟɱɟɧɵ ɡɧɚɱɟɧɢɹ г-ɫɬɚɬɢɫɬɢɤɢ, ɤɪɚɫɧɨɣ ɥɢɧɢɟɣ 

– ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ г-ɫɬɚɬɢɫɬɢɤɢ ɫ ɜɟɪɨɹɬɧɨɫɬɶɸ 0,λη 
 

Ⱥɧɚɥɢɡ ɪɢɫ. 1 ɢ β ɩɨɤɚɡɵɜɚɟɬ ɭɜɟɥɢɱɟɧɢɟ ɱɢɫɥɚ ɡɧɚɱɢɦɵɯ ɜɟɥɢɱɢɧ ɫɬɚɬɢɫɬɢɤɢ ɩɪɢ ɭɦɟɧɶɲɟɧɢɢ 

ɜɪɟɦɟɧɧɨɝɨ ɢɧɬɟɪɜɚɥɚ.  
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