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Table 1. Data variables utilized for the study during the period
	YEAR
	AGOUT
	LEN
	EXCH
	CBCA
	INF

	1986
	35.70
	10.5
	2.020575
	1.8303
	13.67

	1987
	50.29
	17.5
	4.017942
	2.4271
	9.69

	1988
	73.76
	16.5
	4.536733
	3.0667
	61.21

	1989
	88.26
	26.8
	7.391558
	3.4705
	44.67

	1990
	106.63
	25.5
	8.037808
	4.2214
	3.61

	1991
	123.24
	20.01
	9.909492
	5.0127
	22.96

	1992
	184.12
	29.8
	17.29843
	6.9789
	48.8

	1993
	295.32
	18.32
	22.05106
	10.753
	61.26

	1994
	445.27
	21
	21.8861
	17.7577
	76.76

	1995
	790.14
	20.18
	21.8861
	25.2787
	51.59

	1996
	1,070.51
	19.735
	21.8861
	33.2641
	14.32

	1997
	1,211.46
	13.5425
	21.8861
	27.9393
	10.21

	1998
	1,341.04
	18.2925
	21.8861
	27.1807
	11.91

	1999
	1,426.97
	21.32
	92.69335
	31.0457
	12.22

	2000
	1,508.41
	17.98
	102.1052
	41.0289
	14.52

	2001
	2,015.42
	18.2925
	111.9433
	55.8461
	16.5

	2002
	4,251.52
	24.85
	120.9702
	59.8497
	12.19

	2003
	4,585.93
	20.71
	129.3565
	62.1028
	23.79

	2004
	4,935.26
	19.18
	133.5004
	67.7386
	10.01

	2005
	6,032.33
	17.95
	132.147
	48.5615
	11.6

	2006
	7,513.30
	17.26
	128.6516
	49.3934
	8.5

	2007
	8,551.98
	16.9375
	125.8331
	149.5789
	6.6

	2008
	10,100.33
	15.13543
	118.5669
	106.3538
	15.1

	2009
	11,625.44
	18.99083
	148.8802
	135.7013
	12

	2010
	13,048.89
	17.58562
	150.298
	128.406
	13.7

	2011
	14,037.83
	16.02131
	153.8616
	255.2053
	10.8

	2012
	15,816.00
	16.79031
	157.4994
	316.364
	12.2

	2013
	16,816.55
	16.72283
	157.3112
	343.6968
	10

	2014
	18,018.61
	16.54839
	158.5526
	478.9118
	9

	2015
	19,636.97
	16.84845
	193.2792
	449.3073
	12.6

	2016
	21,523.51
	16.86833
	253.4923
	525.9452
	15.7

	2017
	23,952.55
	17.58
	305.7901
	528.2438
	16.5

	2018
	27,371.30
	16.7239
	306.0802
	591.7842
	12.09

	2019
2020
	31,904.14
37,608.86
	15.21
13.75
	306.9206
358.898
	610.1497
710.8979
	11.4
13.25


Source: Annual data from CBN statistical bulletin for the period 


Table 2. Breusch-Godfrey Serial Correlation LM Test
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Table 3. Breusch-Pagan-Godfrey Heteroskedasticity Test
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Figure 1. Jarque-Bera Normality Test
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Figure 2: CUSUM test
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 2 lags

F-statistic 24.89006    Prob. F(2,27) 0.0000

Obs*R-squared 22.04378    Prob. Chi-Square(2) 0.0000

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 07/28/21   Time: 07:46

Sample: 1986 2019

Included observations: 34

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.  

C -0.806009 0.693923 -1.161525 0.2556

LEN 0.032666 0.034064 0.958974 0.3461

EXCH 0.000342 0.002783 0.123039 0.9030

CBCA -0.000114 0.001253 -0.091251 0.9280

INF 0.007530 0.007803 0.965030 0.3431

RESID(-1) 0.919039 0.185275 4.960414 0.0000

RESID(-2) -0.094725 0.223037 -0.424706 0.6744

R-squared 0.648346    Mean dependent var 6.66E-16

Adjusted R-squared 0.570201    S.D. dependent var 0.964111

S.E. of regression 0.632062    Akaike info criterion 2.101582

Sum squared resid 10.78656    Schwarz criterion 2.415833

Log likelihood -28.72690    Hannan-Quinn criter. 2.208751

F-statistic 8.296688    Durbin-Watson stat 1.465712

Prob(F-statistic) 0.000038
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity

F-statistic 5.591828    Prob. F(4,29) 0.0018

Obs*R-squared 14.80491    Prob. Chi-Square(4) 0.0051

Scaled explained SS 7.760429    Prob. Chi-Square(4) 0.1008

Test Equation:

Dependent Variable: RESID^2

Method: Least Squares

Date: 07/28/21   Time: 07:48

Sample: 1986 2019

Included observations: 34

Variable Coefficient Std. Error t-Statistic Prob.  

C 4.191330 0.901487 4.649351 0.0001

LEN -0.123997 0.045582 -2.720327 0.0109

EXCH -0.013225 0.003878 -3.410089 0.0019

CBCA 0.004747 0.001745 2.719777 0.0109

INF -0.013554 0.009753 -1.389750 0.1752

R-squared 0.435439    Mean dependent var 0.902171

Adjusted R-squared 0.357568    S.D. dependent var 1.099278

S.E. of regression 0.881091    Akaike info criterion 2.719742

Sum squared resid 22.51334    Schwarz criterion 2.944207

Log likelihood -41.23562    Hannan-Quinn criter. 2.796291

F-statistic 5.591828    Durbin-Watson stat 1.019229

Prob(F-statistic) 0.001836
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Series: Residuals

Sample 1986 2019

Observations 34

Mean        49.49586

Median    118.6275

Maximum   4259.008

Minimum  -3204.629

Std. Dev.    1734.978

Skewness    0.250168

Kurtosis    3.043558

Jarque-Bera  0.357330

Probability

 0.836386
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CUSUM 5% Significance


