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Abstract

This study examines the inter-relationship between money supply and investment volatility in
Nigeria using a restricted VAR model. With estimated VAR object of class “varest”, a restricted VAR
was estimated by choosing scheme “ser”. In which circumstance, we re-estimated each equation
distinctly with provision of our t-values in absolute value below the threshold value regulated by the
function's argument thresh. The core condition that generated was that our variables are co-
integrated. From economic view, joint dynamics of our variables that was embodied in the restricted
VAR model makes the operational form a depiction of the underlying, structural plus economic
relationships. In consequence, our variables contemporaneously impacted each other and error
terms became uncorrelated economic shocks which drive the dynamics of our economic variables
and hence implicitly implies zero correlation between stochastic disturbances as a preferred property.
Empirically, our study reveals that the disturbance to broad money supply causes volatility in
aggregate investment. The outcome of the study indicates unpredictable effects of shocks in money
supply. The ‘monetary authorities’ should target broad money supply in executing monetary policy in
Nigeria and the Federal government should pay heed to investment drives and interest rate
management in order to advance the activities of the real sector in Nigeria.

Keywords: investment, volatility, money supply, restricted VAR, Nigeria, decomposition.

1. Research Background

Investment refers to change in capital stock over a period. Unlike capital, investment
depicts a flow concept rather than a stock term. This implies that capital is measured in time
variant, while investment is measured over a time lag. Investment is also total expenditure
regarding new plants and equipment that is mostly taken with the aim of reducing cost and
producing goods to generate future benefits.

Economic science recognizes capital investment which is concerned with tangible goods
which translate into projects or set of assets e.g. single assets or fixed assets such as machines,
building etc. also, is financial investments which is involve investments in securities including
bonds, shares, and financial instruments called documents of claims which economic agents have
on others.

Investment plays significant role in enhancing economic growth of a nation. Consequently,
measures are taken by government of various economies including Nigeria to encourage
investment to boost high productivity, employment level, innovation, standard of living, reduce
poverty level and ultimately accelerate economic growth. Ali and Mshelia (2007) opined that
investment is a strategic factor steering growth in any country [1].
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Investment is described as indispensable key to boost the level of productivity. A strong
relationship between investment and economic advancement has been supported by research
studies from development economists across world [3].

Similarly, Muhammad and Mohammed (2004) noted that investment plays an indispensable
role for advancement and prosperity of any country. Many countries rely on investment to solve
their economic problem such as under-development, unemployment, poverty, etc. Development
economics in offering insights into determinant factors of growth affirmed that the importance and
role of investment is fundamental as it contributes meaningfully to economic advancement.

On Asian countries experience, it was suggested that an investment rate range from 20 % to
25 % could engender growth rate from seven to eight percent with adequate attention directed to
such factors that could affect or may affect investment and its trends. Absolutely, there are so many
factors that could influence investment. This means that for a developing economy like Nigeria to
achieve her goals of economic emancipation, amidst other economic objectives, there is need to add
to the current investment level that will lead to improved economic growth with much focus on
such factors that determine investments within and outside the national economy.

As a basic to growth, it is included in development strategies and planned policies of many
economies. One of the critical objectives of investment, according to Okereke (2000), is social
optimization which includes achieving a target market share, and maintaining minimum level of
employment. Nigeria with population spreading over 170 million, vast mineral resources and
favorable climate and vegetation features has the largest domestic market in Africa [19].

The domestic market is large and attractive to local and foreign investments as attested to by
portfolio investment inflows spanning over N1.0 trillion to Nigeria through the Nigeria’s Stock
Exchange in 2003. However, investment outcome is not encouraging. It was observed that
aggregate investment expenditure, as ratio of GDP rose from 16.9 % (1970) to 29.7 % in 1976 before
declining to 7.7 % in 1985. Thereafter, the highest was 11.75 % of GDP in 2000, before declining to
9.3 % in 2006 [6, 7].

Beginning from 1995, investment GDP ratio declined significantly to 5.8 % and increased
marginally to 6.99 % in 1997 and remained there about till 2001. In contrast with both slow and
fast growing economies, Nigeria’s Investment ratio lags behind the required minimum average of
about 20 % of GDP annually that could propelled growth rate in fast growing economies.
For instance, investment/GDP ratio is about 35 % in Singapore, 38 % in Korea and 41 % each in
Malaysia and Thailand. Chile from South America registered 28 % [22].

The investment level especially domestic have fallen with over 145 % below its 2004 position.
Currently, investment level of N4.5 billion appears to low if the nation wants to achieve her
national goals and objectives. Apparently, if investments remain at current low level, it will slow
down potential growth and reduce long-run levels of per-capita consumption and income, thus
militating against the sustainability of economic growth and hope of meaningful poverty
alleviation [13].

However, the wobbly behavior of investment and the concomitant stumpy profile in Nigeria is a
basis for concern to policy makers in Nigeria. The investment level especially domestic has fallen with
over 145% below its 2004 position. Low investments slow down potential growth and reduce long-run
per-capita consumption and income, thus hindering the sustainability of economic expansion [5].

Despite policies made by the appropriate organs of government and institutions in Nigeria at
different times to solve the problems of low investment, the jeopardy still persists. Investment is
generally classified into four main components namely: the private domestic investments, the
public domestic investment, the foreign direct investments and portfolio investment.

The stumpy investment is the core hitch facing the Nigerian economy in recent time.
Regardless of policies made by the Nigerian government at different times to resolve the
problem of low investment, the predicament still endures. Many countries are dependent on
investment to unravel their economic problems [22].

Development economics in offering insights into determinant factors of growth affirmed that
the importance and role of investment is fundamental as it contributes meaningfully to economic
advancement [17]. The domestic market is large and attractive to local and foreign investments as
attested to by portfolio investment inflows spanning in excess of one trillion to Nigeria through the
Nigeria’s Stock Exchange in 2003 [6]. However, investment outcome is not encouraging.

It was observed that aggregate investment expenditure, as ratio of GDP rose from 16.9 %
(1970) to 29.7 % in 1976 before declining to 7.7 % in 1985. Thereafter, the highest was 11.75 % of
GDP in 1990, before declining to 9.3 % in 1994. Beginning from 1995, investment GDP ratio
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declined significantly to 5.8 % and increased marginally to 6.99 % in 1997 and remained there
about till 2001.

In comparison with both slow and fast growing economies, Nigeria’s investment ratio lags
behind the required minimum average of about 20% of GDP annually that could propelled growth
rate in prompt growing economies. For instance, for the South East Asian Countries,
investment/GDP ratio is about 35 % in Singapore, 38 % in Korea and 41 % each in Malaysia and
Thailand. Chile from South America registered 28 % [22].

Comparatively, this explains the low growth performance of the Nigeria’s economy which
closely followed the growth trend of investment expenditure. The observation is that aggregate
income levels between N128.6m to N297.8m in the 1970s fell to as low as N404.1 and N334.7
million in the 1980s [10].

Domestic investment has persistently declined ever since 2004 below the loss ever recorded
with as low as N1921.2 million in 2005 to as drastically low as N114, 484.4 in 2008. Currently,
investment level of N4.5 billion appears to low if the nation wants to achieve her national goals and
objectives.

The study seeks to make certain the consequence on money circulation of investment
volatility in Nigeria. Accordingly, the relevant research hypothesis is that there is no inter-
relationship between money supply and the trends in investment in Nigeria.

2. Empirical Review

The empirical literature on investment is vast, for example empirical evidence support the
fact that investment is a strategic factor steering growth in any country [1, 4, 15, 18]. A robust
relationship between investment and economic advancement has been supported by research
studies from development economists across world [3]. Correspondingly, Elijah (2006), Garcia
(2009), noted that investment plays an indispensable role for advancement of nations [11, 12].

In an another study of investment in less developed countries and used their independent
variables to include real interest rate, macroeconomic stability, situation reform, external stability
and physical infrastructure. Their study comprised panel of forty developing countries. Using co-
integration techniques, they found that higher interest rate had negative effect on investment [21].

Empirical test of relationship between money supply and investments in Nigeria by Olekah
and Oyaromade (2007) revealed monetary aggregate as one of strong determinants of investment.
This study did not consider the role government expenditure plays and other targeted
macroeconomic strings in the determination of investment level [18].

Ali and Mshelia (2007) distinguished the fact that investment is a strategic factor that steers
growth of an economy. Also, Ali and Mshelia (2007) noted that investment plays an indispensable
role for advancement and prosperity of any country [1].

Aysam et al. (2004) studied Investment in less developed Countries and used their
independent variables to include real interest rate, macroeconomic stability, situation reform,
external stability, macroeconomic volatility and physical infrastructure. Their study comprised
panel of 40 developing countries. They used co-integration techniques to determine the persistence
of a long-term interrelationship between investment and its determinants. They found out that
almost all explanatory variables show a significant impact on investment but higher interest rate
appears to produce a negative effect on investment.

Using a data from Nigeria, Ayeni (2004) empirically studied external shocks, savings and
investment. The econometric result showed that growth of income, increase in public expenditure,
openness and exchange rate and savings have positive effect on investment. Rising inflation and
high interest (lending) rates equally impede investment in Nigeria [2].

Mouyiwa (2005) examined the linkage between inflation and investment using panel co-
integration approach and a variance decomposition. The outcome of the study was a negative
association between inflation rates and investment. Still on empirical consideration, De-gregorio
(2009) found that in developing countries, investment is determined mainly by monetary
aggregates [9, 16].

Empirical study on macroeconomic determinant factors of investment volatility for Nigeria
discovered that debt burden, money supply, exchange rate amongst others negatively affect
investment. The negative relationships attest to the major reasons why investors do lack confidence
in Nigeria investment climate due to loss of confidence and insecurity. Most policies in the recent
time centered on ways to improve the investment levels but as to what factors determine the levels
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of investments and its influence in the nation’s economy seem to be a mirage. This requires further
investigation.

Some studies have analyzed the problem of volatile rate and have highlighted domestic
factors e.g. inflation, exchange rates and equity growth determining factors of interest rate spread
in Nigeria [8, 9, 18, 19]. However, the problem is that many recent studies have shown most
economic series are not stationary.

3. Theory and Model Specification

Theoretically, the expected positive changes in the macroeconomic adjustments are expected
to induce significant resurgence of investment resulting from increases in capital performance and
acceleration of investment flows. Incidentally, these promised benefits of macroeconomic
adjustments have not materialized in Nigeria. So, it is necessary to appraise very carefully those
factors that have influence in terms of expected returns from investment.

Basically, from flexible version of the accelerator theory a link is established between
investment output and cost of capital. The theory states that the optimal levels of investments
depend on the levels of output including the use of cost of capital which invariably depends on the
price of capital goods, the depreciation rate and the real rate of interest. Sajid and Sarfraz (2008)
studied causal interrelationship between investment and exchange rate. However, the study was
silent on the impact of exchange rate on investments [20].

Theoretically, the expected positive changes in macroeconomic adjustments are expected to
induce significant resurgence of investment from investment flows. Consequently, it is necessary to
appraise very carefully those factors that have influence in terms of expected returns from
investment. The study estimates the basic model:

Y, =Y 4,6+ + yt_pGp+ztD+,ut (3.1
where E(z,) =0

E(u44,) = 0,2

O, =1if t=s

0, =01if t#s

Given that the stationarity condition holds for autoregressive model, the roots of the
deterministic equation becomes:

| -Gz-G,z* -..-G,z°| =0
Denoting N the number of observations such that n=N —p then zbecomes a vector of

deterministic components which is predictable for everyn” > N . In effect, equation (3.1) specified
for the full sample of n=p+1,...,N is:

Y, =YyaG +o+Y G, +Z D+ Ey (3.2)
Equation (3.2) in matrix form is specified as:

Y, =FB+E, (3.3)
where,

F=[Yy1 Yo Y pr 2yl

G,
GZ
B=
G p
— D -
Using vec operator and Kronecker products, equation (3.2) becomes:
y=(®F)f+¢ (3.4
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where,
y= VeC(YN )
S =vec(B)
e =vec(E,)

Letting L=Im and K=m(mp+d), the number of observations needed for estimation is L> K or
[ > mp+h. Given consistent estimates of G;, G,...G, D for all parameter matrices, the h steps ahead
forecasts would be recursively generated using;:

Yna = Yn Git+ yN—lGZ+"'+ yN—p+le+ Zy, D

Yniz = Yna Gi+ Yn Gat...+ Yn_p+2 Gp+ Zyio D

n n n n A n

yN+h = yN+h—l Gl+ yN+h—2 GZ+ -t yN—p+h G pt ZN+h D
The constructed variables could be extended using the relevant lag matrix as follows:

(0 TR 0
1 O0..... 0
01 0. 0
S =
[ 10]
Such that the matrix of predicted values would be given as:
yN+1
Yn=
L yN +h _|
With h > p, the matrix of the known data becomes:
Yn Yna o e Ynopsr  Zna
0 Yn o Ynaaee Ynopiz  Zne2
0 0 yN """ yN—p+h* ZN+h*
F=|. :
0 ' . yN ZN+p
0 : . 0
0 0 ZN-¢—h

For a K-variable VAR with p lags,
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Vit a, Gl,l Gl,2 G1,3 Yip Hi
Yo |=] @ |+]Gyy Gy Gy Yoiup | 1] Moy
Ya s G, Gy, Gy, Yat-p M

Where y, is interest rate, y. investment volatility, y; broad money supply, z, is iid normal

over time with covariance matrix, the restricted VAR model would be:
p-1

Ayt =W+ Hyt—l + ZriAyt—i + 4

i=1
where,

1= ZJ pG i Fi:_Z;pﬂGj

If all variables in yt are I(1), the matrix IT has rank 0<r <K, where r is the number of
linearly independent co-integrating vectors (Johansen, 2006). Thus, writing the matrix of

coefficients on the restricted term Y, ;, we can incorporate a trend in the co-integrating relationship
and the restricted VAR equation itself as:

p-1
AY, =¢(BY. . +e+pt)+ ZriAyt—i + 3+ L0+
i=1
The restricted trend is /=0 such that co-integrating equations are trend stationary and
trends in levels are linear. The VAR estimation method was explored for analyzing the data. Given
that in VAR modelling, all variables have to be of the same order of integration. Accordingly, the
unit root test applied is the ADF test. Quarterly time series data used in this work were sourced
from CBN, ‘National Bureau of Statistics’ (NBS) and World Bank.

4. Econometric Analysis

The results of ‘impulse response functions’ (IRFs) are pictured in Figure I which x-ray a
visual presentation of the changing effects of momentary shocks to the system and hence
multiplier estimates in the dynamic framework.
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Fig. 1. Impulse Response Charts
Source: Authors’ Work Using GRETL

In the first horizontal panel in Figure I, the impulse-response functions of each of the
variables in the VAR to a shock in broad money supply are presented. This will show how each of
the variables responds to a one standard error shock to money stock in the analysis. It is evident
from the chart that a shock to money stock produces negative impact on investment. This affirms
that as money stock increases, the volatility in investment rises.

The shock to money stock causes investment and inflation to fall generally. This is a rather
unexpected result of the impact of broad money supply on these variables. The results of the VAR
therefore indicate unpredictable responses of the macroeconomic variables to a shock in money
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supply. The responses of money stock to shocks in the other variables in the analysis are reported
in the first vertical layer of the charts.

It is evident from charts in the figure that following a negative shock to money stock produce
upward spiral in investment volatility over the period. The shock to interest rate has almost the
same effect on the volatility in investment demand by first increasing them and then causing
‘downward spiral picture’ which last for the rest of the targeted period.

Restricted VAR Analysis: The results of the vector correction model are shown on Table D.
The estimated error correction coefficients all lies between 0 and 1, all negative and significant.
The speed of adjustment co-efficient 0.734 implies that about 73.4 percent of volatility in
investment is adjusted in subsequent period. This goes to show that the on the basis of changes in
money supply and interest rate, restoration of the volatility in investment demand from the
position of disequilibrium to the period of equilibrium is rapid. As it were, volatility in investment
demand transitory in Nigeria. Hence, long run relationship between investment volatility and
money stock is sustainable and is reliable.

Table 1. Restricted VAR Results

Variables Co-intq Prob. Value
A l(nr) -0.638 0.000
A l(nv) -0.734 0.000
Al(m.) -0.542 0.000

Source: Author’s Estimation Using GRETL

The result of the M2 equation is reported in Table E below. The F-tests of zero restrictions for
all VARs indicates that Ho cannot be rejected. In the results, only the coefficients of the first,
second and fourth lags of M2 and interest rate are significant suggesting money supply responds to
its previous values with the rate of interest in the financial sector.

Table 2. Results of Money Supply Equation in the VAR

Variables Coefficient t-ratio p-value | Significance
Const -8.414 -1.40 0.16
Al nr_1 0.089 0.15 0.88 *
Al nr_2 -0.729 -1.00 0.32 **
Al nr_3 0.334 0.46 0.65 *kE
Al nr 4 0.262 0.42 0.67
Al nuv_1 0.944 9.58 0.00 FH*
Al nv 2 0.033 0.24 0.81
Al nv_3 -0.012 -0.09 0.93
Al nv 4 -0.041 -0.41 0.68
Al ms 1 2.257 1.98 0.05 **
Al m, 2 -0.189 -0.15 0.88 *
Al my, 3 0.871 0.70 0.48
Al m, 4 -2.047 -1.70 0.09 *
R squared = 0.979 Adj. R squared | F = 302 F-tests of zero restrictions
=0.977 for all VARs = 0.46[0.77]
Max. Lag = 4
(***) denotes (9.6*) denotes (%.%) d.e notes
significance @ 1% szognlﬁcance @ szgnlj;zcance
5% @ 10%

Source: Author’s Work Using GRETL

347



Sochi Journal of Economy, 2017, 11(4)

From the investment volatility equation shown in Table F, the F-tests of zero restrictions for
all VARs suggest that the VAR lag structure of 4 is appropriate in the estimation. All the coefficients
of the four lags of money stock are significant, including the second lags of interest rate which is
negative with a coefficient of 0.135. The significance of the first, second and third lags of
investment volatility at the 1 percent level suggest that the volatility in investment demand is self-
re-enforcing,.

Table 3. Results of Investment Volatility Equation in the VAR

Variables Coefficient t-ratio p-value Significance
Const -0.848 -2.06 0.04
Al nr 1 0.066 1.66 0.10
Al nr_2 -0.135 -2.19 0.03 **
Al nr_3 0.055 1.10 0.27
Al nr 4 -0.024 -0.57 0.57
Al nv_1 0.006 0.82 0.41 *
Al nv 2 -0.010 -1.09 0.28 *
Al nv_3 0.007 0.71 0.48 *
Al nv 4 -0.002 -0.29 0.77
Al my 1 0.409 5.25 0.00 wkE
Al my, 2 -0.292 -3.40 0.00 wkE
Al m, 3 0.290 3.42 0.00 wHE
Al m, 4 0.672 8.13 0.00 wHE
. F-tests of zero
R-_squared Ad]._R—squared F=12.5 | restrictions fg; all VARs
= 0.667 = 0.614
= 0.46[0.77]
Maximum Lag. = 4
(***) denotes ( **) denotes (.*) c?e.notes
significance @ 1% significance @ | significance
5% @ 10%

Source: Author’s Work Using GRETL

In the investment equation, the first three lags of money supply are significant at the 5
percent level while its fourth lag together with the first and second lags of interest rate are
statistically significant at the 1 percent level along with the third lag of interest rate which is
significant at the 5 percent level. This is pictured in Table G below. These are therefore the
dominant factors that determine investment behavior in Nigeria. In effect, the changes money
stock and interest rate are strong factors that explain investment volatility in Nigeria.

Table 4. Results of the Interest Rate Equation in the VAR

Variables Coefficient t-ratio p-value Significance
Const -1.750 -1.73 0.09 *

Al nr_1 0.782 8.04 0.00 *

Al nr_2 0.543 4.43 0.00 *

Al nr_3 -0.265 -2.16 0.03 *¥

Al nr 4 -0.103 -0.99 0.32

Al nv_1 0.012 0.70 0.48 *

Al nv 2 -0.029 -1.24 0.22 Rkx

Al nv_ 3 0.026 1.12 0.26

Al nv 4 -0.013 -0.76 0.45

Al m, 1 0.567 2.95 0.00 *%
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**

Al m, 2 -0.674 -3.18 0.00
Al my, 3 0.675 3.24 0.00 i
Al m, 4 -0.389 -1.91 0.06 *
R-sqd = Adj. R-sqd Fe F-tests of zero restrictions for
=12.5
0.667 = 0.614 all VARs = 0.46[0.77]
Maximum Lag. = 4
*KRKX
d( ) (**) denotes (*) denotes
enotes N NS
e significance @ significance
significance o o
@ 1% 5% @ 10%

Source: Author’s Work Using GRETL

5. Policy Implication of Results

The implications of the results are discernible as follows. The insignificance of interest rate is
a pointer to the fact that the banking sector activities through loans have not played appropriate
role in channeling credit to the real (investment) sector in the Nigerian economy over time.

Investment volatility coefficient has a positive and significant impact on money stock in
Nigeria. This implies that even though short run changes in broad money supply may be mostly
exogenous as demonstrated in the failure of the coefficients in the model; the level of economic
activities has strong positive impact on money stock in Nigeria.

The disturbance to broad money supply seems to cause investment to fall generally. This is a
rather unexpected result of the influence of money stock on these variables. The results of the VAR
therefore indicate unpredictable responses of the ‘macroeconomic variables’ to a shock in money

supply.

6. Conclusion

This study examines the inter-relationship between money supply, investment, inflation,
interest rate and economic performance in Nigeria using VAR Analysis. The study reveals that the
shock to broad money supply seems to cause volatility in investment behavior in Nigeria. This is a
rather unexpected result of the influence of broad money supply on these variables.

The outcomes of the VAR analysis therefore indicate unpredictable responses of the
macroeconomic variables to a shock in money supply. High interest rate adversely affects investment,
thus, strongly supporting the notion that banking sector activities through loans have not played
appropriate role in channeling credits to the real (investment) sector in Nigeria over time. The
monetary authorities should target broad money supply in executing monetary policy in Nigeria.
Government should pay attention to investment drives, interest rate management to improve the
activities of real sector in Nigeria. Also, the Nigerian government should intensify investment effort
on road transportation projects, telecommunication projects and electricity generation and possibly
enter into partnership with private individuals and firms in implementing of these projects.
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YK 33

JKOHOMETPUYECKHU AHAJIU3 BOJIATUJIBHOCTH HHBECTUIIUH
U IeHeKHoe oopamenue B Hurepun

Hasuzg Ymopy 2-°, CusipBectp Oruomy @
aYHUBepcuTeT /10, Alisimxo, Hurepus

AHHOTamuA. B HacTosleM WCC/IeIOBaHUN PACCMAaTPUBAETCS B3aMMOCBA3b MEKIY
JIECHE’KHOUM Maccol M BOJIATUJILHOCTBIO MHBECTUIINI B HUrepuu ¢ ncmnoib30BaHNEM OTPaHUYEHHOU
mogzesn VAR. TIpeamonaraembiii VAR o0bekT kiacca “varest”, orpannuenHsiii VAR, orneHuBasics
myTeM BbIOOpa cxeMbl “ser”. B 3ToM ciyyae Mbl YeTKO IIepeOIleHHBAaeM KakK/loe YpaBHEHUE C
MpefoCcTaB/IeHNEeM HAINIUX t-3HaAaUYeHWU B aOCOJIIOTHOM 3HAYEHWH HIKE IOPOTOBOTO 3HAYEHUS,

* KoppecnnoHAUPYIOLIUH aBTOP
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perysiupyemoro aprymenToM GyHknuu thresh. OCHOBHBIM creHepUpPOBAaHHBIM YCJIOBUEM OBLIO TO,
UYTO HAIlld IMepeMeHHbIE SBJISAIOTCA COBMECTHO HHTErPUPOBAHHBIMU. C DKOHOMUUYECKOH TOYKHU
3pEHHsI COBMECTHas JUHAMHKa HAIUX ITepeMeHHBIX, BOIUIOIIEHHAs B OTPAaHUYEHHOH MOJIeNTH
VAR, fnenaer omneparoHHyI0 (GopMy H300paskeHHeM 0a30BbIX, CTPYKTYPHBIX U SKOHOMUYECKHUX
OTHOIIIEHUH. BesiencTBue 3TOro HAIM IepeMeHHble OJHOBPEMEHHO BO3/IEHCTBOBAIM JIPYT HA
JIpyra, a TEePMHHBI IIOTPENIHOCTH CTaJd HECBA3aHHBIMU SKOHOMUYECKHUMH IOTPSCEHUSIMH,
KOTOpBIE IPUBOJIAT K JIMHAMHKE B PsaX HAIIMX SKOHOMUUYECKHUX IIEPEMEHHbBIX U, CIe0BaTETbHO,
HESBHO II0/IPa3yMEBAIOT HYJIEBYIO KOPPEJISIIIUI0O MEXKAYy CTOXAaCTUYECKVMHU HApPYIIEHUSMHU Kak
MPEATIOYTUTETbHBIM ~ CBOHCTBOM. OMIIUPDUYECKH, HAIlle WCCJIEOBAaHUE IIOKA3bIBAET, YTO
U3MeHeHUE JICHEIKHOTO MPEeJIOKeHUs (JeHeXKHON MacChl) BHI3BIBAET BOJIATUIIBHOCTh COBOKYITHBIX
VHBECTUIINH. Pe3ynbTaThl UCC/IeIOBAaHUS CBUIETEIBLCTBYIOT O HEIPEACKa3yeMbIX IOCJIEICTBUSIX B
JIeHEe)KHOW Macce. "MoHeTapHbIe BJIacTU' JOJKHBI OPHEHTHUPOBATHCA HA IIHUPOKYIO JIEHEKHYIO
Maccy IpU OCYIIECTBJIEHMH MOHETapHO-KPeIUTHOUW MoauTuku B Hurepuu, a demepanabHOe
MPABUTEJIBCTBO JIOJDKHO TIPHUCIYIINBATHCA K TEHEHIIUAM WHBECTHIIMOHHBIX JBIDKEHUU U
yIpaBJIeHUsI MPOIEHTHBIMU CTaBKaMH JJIsI TOTO, YTOOBI IPOJABUTATH JESTETHHOCTh PEATTbHOTO
cexktopa B Hurepuu.

KiioueBble cJIOBa: MHBECTUIUH, BOJIATUJIBHOCTD, IEHEKHAsI Macca, orpaHuueHHbIN VAR,
Hurepus, pacnan.
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