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ABSTRACT

The correct determinations of the macroeconomic factors would drive economic growth
especially the agricultural output and export for a specific country. Thus, the main
objective of the study is to ascertain the major macroeconomic factors that would drive
Nigeria’s economic growth and agricultural sector in terms of output and export. The
long-run and short-run effects of the macroeconomic factors identified on economic
growth, agricultural output and export are examined. In addition, the direction of
Granger causality among oil export, agricultural export and economic growth is
determined. This study used the data span from 1981 to 2014. Augmented Dickey Fuller
(ADF) and Philips and Perron (PP) unit root test were employed to test for stationarity
of the series. The bound testing was then used to examine the existence of long-run
relationship, while Autoregressive Distributed Lag (ARDL) was used to examine the
long-run and short-run relationship. Finally, the Granger causality was employed to test
further relationship among oil export, agricultural export and economic growth. The
results indicate that agricultural export and crude oil price have positive and significant
impact on economic growth in the long-run but insignificant in the short-run. In the
short-run, agricultural land and crude oil price hindered agricultural output with
government spending on agriculture and unemployment rate being positive and
significant on agricultural output. In the long-run, agricultural land and crude oil price
have positive and significant impact on the agricultural output; though unemployment
rate is negative and significant. Structural Adjustment Policy (SAP) has negative and
insignificant impact both in the short-run and long-run on agricultural output but
negative and significant on agricultural export. Hence, the study suggests that an
increase in the quantity of agricultural export, government spending, improvement in
SAP and the rise in the crude oil price will enhance the nation’s agriculture and
economic growth.

Keywords: agricultural export, agricultural output, crude oil price, economic growth,
exchange rate



ABSTRAK

Penentuan faktor-faktor makroekonomi yang betul akan memacu pertumbuhan
ekonomi khususnya pengeluaran dan eksport pertanian sesebuah negara. Oleh itu,
objektif utama kajian ini adalah untuk menentukan faktor-faktor makroekonomi utama
yang akan memacu pertumbuhan ekonomi Nigeria, pengeluaran serta eksport dalam
sektor pertanian. Kesan faktor-faktor makroekonomi terhadap pertumbuhan ekonomi,
pengeluaran dan eksport pertanian dalam jangka masa pendek dan panjang juga akan
dianalisis di samping penentuan sebab akibat Granger antara eksport minyak, eksport
pertanian dan pertumbuhan ekonomi. Kajian ini menggunakan data dari tahun 1981
hingga 2014. Ujian Augmented Dickey Fuller (ADF) dan Philips dan Perron (PP) telah
digunakan untuk menguji kepegunan siri masa. Bound testing telah digunakan untuk
memeriksa kewujudan hubungan jangka panjang, manakala Autoregressive Distributed
Lag (ARDL) telah digunakan untuk mengkaji hubungan jangka masa panjang dan
pendek. Akhir sekali, ujian sebab akibat Granger telah digunakan untuk menguji
hubungan antara eksport minyak, eksport pertanian dan pertumbuhan ekonomi.
Keputusan kajian menunjukkan bahawa eksport pertanian dan harga minyak mentah
mempunyai kesan positif dan signifikan terhadap pertumbuhan ekonomi dalam jangka
masa panjang, tetapi tidak signifikan dalam jangka masa pendek. Dalam jangka masa
pendek, tanah pertanian dan harga minyak mentah memberi kesan negatif terhadap
pengeluaran pertanian. Perbelanjaan kerajaan ke atas pertanian dan pengangguran
mempunyai kesan positif terhadap pengeluaran pertanian dalam jangka pendek, namun
kadar pengangguran adalah negatif dan signifikan dalam jangka masa panjang. Namun
begitu, tanah pertanian dan harga minyak mentah mempunyai kesan positif dan
signifikan terhadap pengeluaran pertanian dalam jangka masa pendek. Structural
Adjustment Policy (SAP) memberi kesan negatif terhadap output pertanian, tetapi
didapati tidak signifikan dalam jangka pendek dan panjang. Oleh itu, kajian ini
mencadangkan kuantiti eksport pertanian serta perbelanjaan kerajaan untuk
pembangunan pertanian perlu dipertingkatkan, manakala SAP perlu dikaji semula dan
kenaikan harga minyak mentah akan meningkatkan pengeluaran pertanian serta
pertumbuhan ekonomi negara.

Kata kunci: eksport pertanian, output pertanian, harga minyak mentah, pertumbuhan
ekonomi, kadar pertukaran
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CHAPTER ONE

INTRODUCTION
1.1 Background
Economic growth is a worldwide concern of countries that can be mirrored in country’s
Gross Domestic Product (GDP). Economic growth is also linked with national economic
size of a country (Brown ef al., 2011). Micro and macro-economic factors can determine
economic growth of a country (Meade, 2013). However, GDP is largely influenced by
macroeconomic factors which can determine the trend that a country’s economy is
positioned. Hence it is important to make further investigation of macroeconomic factors

on economic growth; for improving and achieving rise in standard of living worldwide.

Many macroeconomic factors can be identified as the primary source of economic growth
where export is one of the vital factors (Robertson, 1938). There have been a considerable
number of studies in economic development and growth literature concerning the exports
significance as an engine for economic growth. It has been widely acknowledged in theory
as well as in practice that exportation leads to several economic benefits for a country. Such
as income growth, foreign exchange earnings used to finance imported goods and
advancement in technology (Dawson, 2005). Likewise, export commodity by a country
represents one of the important sources of foreign income that ease pressure on balance of
payments (BOP) and generate employment. Hence, these economic benefits made
exportation significant for both developing and developed countries. Therefore
improvement is needed in their outputs for export promotion (Vohra, 2001; Abou-Strait,

2005; Omotor, 2008; Mehdi & Reza 2011).



The contents of
the thesis is for
internal user
only



REFERENCES

Abdullahi, H. (2014). Macroeconomic policy and agricultural output in Nigeria:
implications for food security. American Journal of Economics, 4(2), 99-113.

Abou-Strait, F. (2005). Are exports the engine of economic growth? An application of
cointegration and causality analysis for Egypt, 1977-2003. African Development
Bank, Economic Research Working Paper-.

Abual-Foul, B. (2004). Testing the export-led growth hypothesis: evidence from Jordan.
Applied Economics Letters, 11(6), 393-396.

Acs, Z. (2006). How is entrepreneurship good for economic growth? Innovations, 1(1), 97-
107.

Adamu, A. (2009). The effects of global financial crisis on Nigerian economy /nternational
Journal of Investment.

Adebola, S. S., & Opeyemi, B. M. (2011). Multivariate causality test on electricity
consumption, capital, labour and economic growth for Nigeria. Journal of Business
& Economics, 3(1).

Adedipe, B. (2004, June). The impact of oil on Nigeria’s economic policy formulation. In
conference on ‘Nigeria: Maximizing Pro-poor Growth: Regenerating the Socio-
economic Database’, organized by Overseas Development Institute in
collaboration with the Nigerian Economic Summit Group, 16th/17th June.

Adeniyi, O., Oyinlola, A., & Omisakin, O. (2011). Oil price shocks and economic growth

in Nigeria: are thresholds important? OPEC Energy Review 35(4), 308-333.

168



Adenugba, A. A., & Dipo, S. O. (2013). Non-oil exports in the economic growth of Nigeria:
a study of agricultural and mineral resources. Journal of Educational and Social
Research, 3(2), 403.

Adewuyi, A. O., & Akpokodje, G. (2010). Impact of trade reform on Nigeria's trade

flows. The International Trade Journal, 24(4), 411-439.

Adubi, A. A., & Okunmadewa, F. (1999). Price, exchange rate volatility and Nigeria's
agricultural trade flows: A dynamic analysis (No. RP_087). African Economic
Research Consortium.

Aftab, M., Abbas, Z., & Kayani, F. N. (2012). Impact of exchange rate volatility on sectoral
exports of Pakistan: an ARDL investigation. Journal of Chinese Economic and
Foreign Trade Studies, 5(3), 215-231.

Agung, I. G. N. (2011). Time series data analysis using EViews. John Wiley & Sons.

Ahamada, 1., & Coulibaly, D. (2013). Remittances and growth in Sub- Saharan African

Countries: Evidence from a Panel Causality Test. Journal of International
Development, 25(3), 310-324.

Ahmad, J., & Harnhirun, S. (1995). Unit roots and cointegration in estimating causality
between exports and economic growth: Empirical evidence from the ASEAN
countries. Economics letters, 49(3), 329-334.

Ahmad, J., & Kwan, A. C. (1991). Causality between exports and economic growth:

empirical evidence from Africa. Economics Letters, 37(3), 243-248.

169



Ahmed, A. D., Cheng, E., & Messinis, G. (2011). The role of exports, FDI and imports in
development: evidence from Sub-Saharan African countries. Applied Economics,
43(26), 3719-3731.

Akanegbu, B. (2014). Price distortions, exports, and economic growth: Evidence from the
non-oil sectors of Nigeria. International Journal of Management and
Sustainability, 3(1), 1-15.

Akeem, U. O. (2011). Non-oil export determinant and economic growth Nigeria (1988-
2008). European Journal of Business and Management, 3(3), 236-257.

Akinbobola, T. O., & Oyetayo, O. J. (2010). Econometric analysis of real exchange rate
and domestic output growth in Nigeria. International Journal of Academic
Research, 2(5).

Ali, R., Ali, A. K. A., Fatah, F. E., & Ariff, E. E. (2010). Linkages of macroeconomic
indicators and agricultural variables in Malaysia. Economic and Technology
Management Review, 5, 1-9.

Aliyu, S. U. R. (2010). Exchange rate volatility and export trade in Nigeria: An empirical

investigation. Applied Financial Economics, 20(13), 1071-1084.

AlSaqri, S., & Ahmed, A. D. (2010). Mineral and non-mineral sector interdependency:
empirical evidence from Oman. The IUP Journal of Applied Economics, 9(2), 14-

33.

Al-Yousif, Y. K. (1997). Exports and economic growth: Some empirical evidence from the

Arab Gulf countries. Applied Economics, 29(6), 693-697.
170



Amaghionyeodiwe, L. A. (2009). Public sector intervention, economic growth and poverty

alleviation in Nigeria. The IUP Journal of Public Finance, 7(2), 45-68.

Amirkhalkhali, S., & Dar, A. A. (1995). A varying-coefficients model of export expansion,
factor accumulation and economic growth: Evidence from cross-country, time

series data. Economic Modelling, 12(4), 435-441.

Amiti, M., & Freund, C. (2010). The anatomy of China's export growth. In China's growing
role in world trade (pp. 35-56). University of Chicago Press. Austria; available at:

http://www.wiiw.ac.at/pdf/crespo_woerz_etsg 2003.pdf

Ammani, A. A. (2011). Nigeria’s Oilboom Period (1973-1983): Was agriculture really

neglected? International Journal of Statistics and Applications, 1(1), 6-9.

Anaman, K. A. (20006). Factors that enabled successful economic reform and recovery in

Ghana from 1983 to 2006 (No. 11). Institute of Economic Affairs.

Anthony, E. (2010). Agricultural credit and economic growth in Nigeria: An empirical

analysis. Business and Economics Journal, 14, 1-7.

Antwi, S., Mills, E. F. E. A., & Zhao, X. (2013). Impact of macroeconomic factors on
economic growth in Ghana: A cointegration analysis. International Journal of

Academic Research in Accounting, Finance and Management Sciences, 3(1), 35-

45.

171


http://www.wiiw.ac.at/pdf/crespo_woerz_etsg_2003.pdf

Anyanwu, J. C. (2013). Characteristics and macroeconomic determinants of youth

employment in Africa. African Development Review, 25(2), 107-129.

Arrow, K. (1962). Economic welfare and the allocation of resources for invention. In the
rate and direction of inventive activity: Economic and social factors (pp. 609-626).

Princeton University Press.

Asafu- Adjaye, J., & Chakraborty, D. (1999). Export- led growth and import

compression: Further time series evidence from LDCs. Australian Economic

Papers, 38(2), 164-175.

Asteriou, D., & Hall, S. G. (2007). Applied Econometrics: A modern approach using

Eviews and Microfit. New Y ork: Palgrave Macmillan.

Audretsch, D., & Keilbach, M. (2004). Entreprenecurship capital and economic
performance. Regional studies, 38(8), 949-959.

Austria; available at: http://www.wiiw.ac.at/pdf/crespo_woerz_etsg 2003.pdf

Awokuse, T. O. (2009, July). Does agriculture really matter for economic growth in
developing countries? In American Agricultural Economics Association Annual
Meeting, Milwaukee, WI, July (pp. 26-28).

Ayadi, O. F. (2005). Oil price fluctuations and the Nigerian economy. OPEC review, 29(3),
199-217.

Ayadi, F. S. (2009). Determinants of capital flight in developing economies: A study of

Nigeria. In Emerging Issues and Challenges in Business & Economics. Selected

172


http://www.wiiw.ac.at/pdf/crespo_woerz_etsg_2003.pdf

Contributions from the 8th Global Conference (Vol. 24, p. 245). Firenze University

Press.

Aydm, M. F., Ciplak, U., & Yiicel, M. E. (2004). Export supply and import demand models
for the Turkish economy. The Central Bank of the Republic of Turkey Research
Department Working Paper, 4(09).

Babatunde, M. A., Oyeranti, O. A., Bankole, A. S., & Ogunkola, E. O. (2012). Exports
trade, employment and poverty reduction in Nigeria. International Journal of
Social Economics, 39(11), 875-899.

Bagli, S., & Adhikary, M. (2014). FDI inflow and economic growth in India an empirical
analysis. Economic Affairs, 59(1), 23-33.

Bahamni-Oskooee, M., Mohtadi, H., & Shabsign, G. (1991), “Exports, growth and
causality in LDCs: A re-examination,” Journal of Development Economics, 36,
405-415.

Bahmani-Oskooee, M., & Economidou, C. (2009). Export led growth vs. growth led

exports: LDCs experience. The Journal of Developing Areas, 179-212.

Bai, X., Chen, J., & Shi, P. (2011). Landscape urbanization and economic growth in China:
Positive feedbacks and sustainability dilemmas. Environmental science &

technology, 46(1), 132-139.

Baily, M.N. (2003): “The sources of economic growth in OECD countries: A Review

Article”. Retrieved April 14, 2009, from http//www.cslc.ca/ipm/7/bailyreview-epdf.

173



Balassa, B. (2013). The effects of interest rates on savings in developing countries. PSL
Quarterly Review, 43(172).

Barney, J. B. (2001). Resource-based theories of competitive advantage: A ten-year
retrospective on the resource-based view. Journal of Management, 27(6), 643-650.

Barro, R. J. (1991). Economic growth in a cross section of countries (No. w3120). National

Bureau of Economic Research.

Bates, R. H., & Block, S. A. (2013). Revisiting African agriculture: Institutional change

and productivity growth. The Journal of Politics, 75(02), 372-384.

Batten, D. S., & Belongia, M. T. (1986). Monetary policy, real exchange rates, and US

agricultural exports. American Journal of Agricultural Economics, 422-427.

Bhaskara Rao, B., & Singh, R. (2007). Estimating export equations. Applied Economics
Letters, 14(11), 799-802.

Beer, F., & Hebein, F. (2011). An assessment of the stock market and exchange rate
dynamics in industrialized and emerging markets. International Business &
Economics Research Journal (IBER), 7(8).

Blecker, R. A. (2009). Long-run growth in open economies: export-led cumulative
causation or a balance-of-payments constraint. Summer School on Keynesian

Macroeconomics and European Economic Policies, 2, 2009-23.

174



Booth, David, Richard Crook, E. Gyimah-Boadi, Tony Killick and Robin Luckham, with
Nana Boateng (2004), Drivers of change in Ghana: Overview Report, Final Draft,
25 May 2004, London: ODI and Accra: CDD.

Boug, P., & Fagereng, A. (2010). Exchange rate volatility and export performance: a

cointegrated VAR approach. Applied Economics, 42(7), 851-864.

Boyd, D., Caporale, G. M., & Smith, R. (2001). Real exchange rate effects on the balance
of trade: cointegration and the Marshall-Lerner condition. International Journal of

Finance & Economics, 6(3), 187-200.

Bratu, M. (2012). Macroeconomic forecasts accuracy in Romania. Review of Economic

Studies and Research Virgil Madgearu, (02), 99-120.

Brown, J. H., Burnside, W. R., Davidson, A. D., DeLong, J. P., Dunn, W. C., Hamilton,
M. J., & Zuo, W. (2011). Energetic limits to economic growth. Bio Science, 61(1),
19-26.

Buiter, W. H., & Grafe, C. (2012). Anchor, float or abandon ship: exchange rate regimes
for the accession countries. PSL Quarterly Review, 55(221).

Caceres, L. R. (2014). Economic integration and unemployment in Central America. The

Journal of Developing Areas, 48(1), 43-60.

Canuto, O., Haddad, M., & Hanson, G. (2010). Export-led growth v2. 0.
Cass, D. (1965). Optimum growth in an aggregative model of capital accumulation. The

Review of economic studies, 32(3), 233-240.

175



CBN (2008), Annual Report and Financial Statements, Central Bank of Nigeria, Abuja,

Nigeria.

CBN (2012), Annual Report, Central Bank of Nigeria, Abuja, Nigeria.

CBN (2011), Statistical Bulletin, Volume 22, Central Bank of Nigeria, Abuja, Nigeria.

CBN (2012), Statistical Bulletin, Volume 23, Central Bank of Nigeria, Abuja, Nigeria.

CBN (2013), Statistical Bulletin, Volume 24, Central Bank of Nigeria, Abuja, Nigeria.

Cebula, R. J., & Mixon Jr, F. G. (2012). The impact of fiscal and other economic freedoms
on economic growth: An empirical analysis. International Advances in Economic

Research, 18(2), 139-149.

Chebbi, H. E. (2010). Agriculture and economic growth in Tunisia. China Agricultural

Economic Review, 2(1), 63-78.

Chebbi, H. E., & Lachaal, L. (2007). Agricultural sector and economic growth in Tunisia:

Evidence from co-integration and error correction mechanism.

Chen, H. (2014). A literature review on the relationship between foreign trade and
economic growth. International Journal of Economics and Finance, 1(1), p127.

Chen, L. (2011). The effect of China's RMB exchange rate movement on its agricultural
export: A case study of export to Japan. China Agricultural Economic Review, 3(1),

26-41.
176



Chow, P.C.Y. (1987), “Causality between export growth and industrial development,”
Journal of Development Economics, 26, 55-63

Colman, D., & Okorie, A. (1998). The effect of structural adjustment on the Nigerian
agricultural export sector. Journal of International Development, 10(3), 341-355

Crespo-Cuaresma, J. and J. Worz (2003) “On export composition and growth”, University
of Vienna, Department of Economics, Vienna, Austria; and Vienna Institute for
International Economic Studies (WIIW), Vienna,

Cylus, J., Glymour, M. M., & Avendano, M. (2014). Do generous unemployment benefit
programs reduce suicide rates? A state fixed-effect analysis covering 1968—2008.
American journal of epidemiology, kwul06.

Dao, M. Q. (2012). Government expenditure and growth in developing countries. Progress

in Development Studies, 12(1), 77-82.

Dao, M. Q. (2014). Exports, imports, government consumption and economic growth in

upper-middle income countries. Progress in Development Studies, 14(2), 197-204.

Daramola, A., Ehui, S., Ukeje, E., & Mclntire, J. (2007). Agricultural export potential in
Nigeria. Economic Policy Options for a Prosperous Nigeria, Collier, P. and C.

Pattillo (Eds.). Palgrave Macmillan, London.

Dawson, P. J. (2005). Agricultural exports and economic growth in less developed

countries. Agricultural economics, 33(2), 145-152.

177



Deller, S., & Schreiber, A. (2013). Mining and community economic growth. 7he Review

of Regional Studies, 42(2), 121-141.

Dewan, E., and Hussien, S. (2001): “Determinants of economic growth: Panel Data
Approach”. Working Paper, 01/04.

Diewert, W. E. (1986). Export supply and import demand functions: A production theory
approach.

Dincer, N., & Kandil, M. (2011). The effects of exchange rate fluctuations on exports: A
sectoral analysis for Turkey. The Journal of International Trade & Economic

Development, 20(6), 809-837.

Dobronogov, A., and Igbal, F. (2005): “Economic growth in Egypt: Constraints and
determinants™: Retrieved April 14, 2009, from htt//site.sources.worldbank.org
/INTMENA/Resources/WP42SEPTEMBER2006pdf.

Dodaro, S. (1993). Exports and growth: a reconsideration of causality. The Journal of
Developing Areas, 227-244.

Domar, E. D. (1946). Capital expansion, rate of growth, and employment. Econometrica,
Journal of the Econometric Society, 137-147.

Dorica, S. (2013). The financial discipline-A factor of economic growth. Annals of Faculty
of Economics, 1(2),263-271.

Dreger, C., & Herzer, D. (2013). A further examination of the export-led growth

hypothesis. Empirical Economics, 45(1), 39-60.

178



Dreger, C., & Marcellino, M. (2007). A macroeconometric model for the Euro economy.
Journal of Policy Modeling, 29(1), 1-13.

Edame, G. E., & Effiong, C. E. (2013). The trend analysis of oil revenue and oil export in
Nigeria. IOSR Journal of Business and Management, 10(3), 01-08.

Edwards, S. (1992) “Trade liberalization and growth in developing countries” Journal of
Development Economics, Vol. 39: 31-57.

Efobi, U. R., & Osabuohien, E. S. (2011). Promotion of non-oil export in Nigeria:
Empirical assessment of agricultural credit guarantee scheme fund.

Egbo, O. P. (2011). Bivariate causality analysis on the impact of FDI inflows and economic
growth in Nigeria. Journal of Internet Banking and Commerce, 11(3).

Eggertsson, G. B. (2011). What fiscal policy is effective at zero interest rates? In NBER
Macroeconomics Annual 2010, Volume 25 (pp. 59-112). University of Chicago
Press.

Ekanayake, E. M., Ledgerwood, J. R., & D’Souza, S. (2010). The real exchange rate
volatility and US exports: An empirical investigation. The International Journal of

Business and Finance Research, 4(1), 23-35.

Ekanayake, E. M., Thaver, R. J., & Plante, D. R. (2011). The effects of exchange rate
volatility on South Africa’s trade with the European Union. In Global Conference

on Business and Finance Proceedings (Vol. 6, pp. 620-627).

Ekperiware, C. M. (2011). Oil and non-oil FDI and economic growth in Nigeria.Journal

of Emerging Trends in Economics and Management Sciences, 2(4), 333-343.
179



Ekpo, A. H., & Egwaikhide, F. O. (1994). Export and economic growth in Nigeria: A
reconsideration of the evidence. Journal of Economic Management, 1(1), 100-115.

Elbadawi, I. A., Kaltani, L., & Soto, R. (2012). Aid, real exchange rate misalignment, and
economic growth in Sub-Saharan Africa. World Development, 40(4), 681-700.

Elhiraika, A. B. (2008). Promoting manufacturing to accelerate economic growth and
reduce volatility in Africa. In Paper prepared at the African Economic Conference,
jointly organized by the African Development Bank and UNECA in Tunis, Tunisia,

November.

Elhiraika, A. B., Aboubakar, O., & Muhammad, K. (2014). Promoting manufacturing to
accelerate economic growth and reduce growth volatility in Africa. The Journal of

Developing Areas, 48(2), 1-20.

Ellis, F., & Biggs, S. (2001). Evolving themes in rural development 1950s- 2000s.

Development policy review, 19(4), 437-448.

Esfahani, H. S. 1991: ‘Exports, imports, and economic growth in semi-industrialized
countries’ Journal of Development Economics 35, 93—116.

Etta-Nkwelle, M., Jeong, J. G., & Fanara, P. (2010). Misalignment of the real exchange
rate in the African Financial Community (CFA zone) and its policy

implications. Applied Financial Economics, 20(15), 1205-1215.

Evans, M. D., & Lyons, R. K. (2012). Exchange rate fundamentals and order flow. The

Quarterly Journal of Finance, 2(04).
180



Eyo, E. O. (2008). Macroeconomic environment and agricultural sector growth in

Nigeria. World Journal of Agricultural Sciences, 4(6), 781-786.

Ezike, J. E., & Ogege, S. (2012). Nigerian foreign trade policy: Its impact on non-oil

exports. Journal of Economics and International Finance, 4(8), 192-200.

Fan, S., Yu, B., & Saurkar, A. (2008). Public spending in developing countries: trends,
determination and impact. Washington, DC: IFPRI, and Baltimore, MD: Johns

Hopkins University Press.

Farzanegan, M. R., & Markwardt, G. (2009). The effects of oil price shocks on the Iranian

economy. Energy Economics, 31(1), 134-151.

Fayissa, B., & Nsiah, C. (2013). The impact of governance on economic growth in Africa.
The Journal of Developing Areas, 47(1), 91-108.

Feder, G. (1982). Adoption of interrelated agricultural innovations: Complementarity and
the impacts of risk, scale, and credit. American Journal of Agricultural Economics,
64(1), 94-101.

Fosu, A. K. (1990). Exports and economic growth: the African case. World Development,
18(6), 831-835.

Frank, B., & Enkawa, T. (2009). Does economic growth enhance life satisfaction? The case
of Germany. International Journal of Sociology and Social Policy, 29(7/8), 313-

329.

181



Frimpong, J. M., & Oteng-Abayie, E. F. (2006). Bivariate causality analysis between FDI
inflows and economic growth in Ghana.

Gardner, B. L. (2005). Causes of rural economic development. Agricultural Economics,
32(sl), 21-41.

Ghartey, E.E. (1993), “Causal relationship between exports and economic growth: Some
empirical evidence in Taiwan, Japan and the U.S.,” Applied Economics, 25, 1145-
1152.

Ghura, D and M.T. Hadjimicheal (1996), “Growth in Sub-Saharan Africa,” IMF Staff
Papers, 43(3): 605 — 634.

Gil, J. M., Benkaabia, M., & Chebbi, H. E. (2009). Macroeconomics and agriculture in

Tunisia. Applied Economics, 41(1), 105-124.

Girma, S., Gong, Y., Gorg, H., & Yu, Z. (2009). Can production subsidies explain China's
export performance? Evidence from firm- level Data*. The Scandinavian Journal

of Economics, 111(4), 863-891.

Glewwe, P., Maiga, E., & Zheng, H. (2014). The contribution of education to economic
growth: A review of the evidence, with special attention and an application to Sub-
Saharan Africa. World Development, 59, 379-393.

Goetz, S. J., Partridge, M. D., Rickman, D. S., & Majumdar, S. (2011). Sharing the gains
of local economic growth: race-to-the-top versus race-to-the-bottom economic

development. Environment and Planning-Part C, 29(3), 428.

182



Golovko, E., & Valentini, G. (2011). Exploring the complementarity between innovation
and export for SMEs’ growth. Journal of International Business Studies, 42(3),
362-380.

Goodfriend, M., & King, R. (1997). The new neoclassical synthesis and the role of
monetary policy. In NBER Macroeconomics Annual 1997, Volume 12 (pp. 231-

296). MIT Press.

Gordon, D. F. (1974). A neo-classical theory of Keynesian unemployment®. Economic

inquiry, 12(4), 431-459.

Greenaway, D., Kneller, R., & Zhang, X. (2012). The effect of exchange rates on firm

exports and the role of FDI. Review of World Economics, 148(3), 425-447.

Greene, W. H. (2003). Econometric analysis. Pearson Education India.

Greenwald, B., Stiglitz, J. E., & Weiss, A. (1984). Informational imperfections in the
capital market and macroeconomic fluctuations. The American Economic Review,

194-199.

Grossman, P. J. (1988). Government and economic growth: A non-linear relationship.

Public Choice, 56(2), 193-200.

Grossman, G. M., & Helpman, E. (1991). Quality ladders in the theory of growth. The

Review of Economic Studies, 58(1), 43-61.

183



Grossmann, A., & Orlov, A. G. (2014). A panel- regressions investigation of exchange

rate volatility. International Journal of Finance & Economics.

Gujarati, D. J. 1995. Basic Econometrics.

Gyimah-Brempong (1989),” Defence spending and economic growth in sub-Saharan
Africa,” Journal of Peace Research vol.30.no.1. 1993. pp.95-99.

Haller, A. P. (2012). Concepts of economic growth and development. Challenges of crisis
and of knowledge. Economy Transdisciplinarity Cognition, 15(1), 66-71.

Hamilton, J. D. (2012). Oil prices, exhaustible resources, and economic growth (No.
w17759). National Bureau of Economic Research.

Hammouda , H. B., Karingi, S.N., Njuguna, A. E., and Jallab, M. S. (2009). Growth,
productivity and diversification in Africa, Journal of Productivity Analysis, 33(2),
125-146.

Harb, N. (2009). Oil exports, non- 0il GDP, and investment in the GCC Countries. Review

of Development Economics, 13(4), 695-708.

Harrod, R. F. (1939). An essay in dynamic theory. The economic journal, 49(193), 14-33.

Harrison, A. E., Lin, J. Y., & Xu, L. C. (2014). Explaining Africa’s disadvantage. World

Development.

Hasanov, F. (2012). The impact of the real exchange rate on non-oil exports: Is there an

asymmetric adjustment towards the equilibrium? ... Economic Research,

184



Department of Economics, The Retrieved from

http://papers.ssrn.com/sol3/papers.cfm?abstract 1d=2250545

Hasanov, F., & Samadova, 1. (2010). The impact of real exchange rate on non-oil exports:

The case of Azerbaijan. MPRA Paper, 29556, 1-19.

Hassan, M., & Nassar, R. (2013). Effect of government deficit spending on the GDP in the
United States. Proceeding of the Academy for Economics and Economic Education,

16(1), 19-24.

Helpman, E., & Itskhoki, O. (2010). Labour market rigidities, trade and

unemployment. The Review of Economic Studies, 77(3), 1100-1137.

Henley, D., Tirtosudarmo, R., & Fuady, A. H. (2012). Flawed vision: Nigerian
development policy in the Indonesian Mirror, 1965-90. Development Policy

Review, 30(s1), s49-s71.

Herrerias, M. J., & Orts, V. (2010). Is the Export- led growth hypothesis enough to

account for China's growth? China & World Economy, 18(4), 34-51.
Homayounifar, M., & Pour, F. R. (2008). Analysis of economic-political factors affecting
non-oil export of Iran. American-Eurasian Journal of Agricultural &
Environmental Science, 2.
Hong, L. (2014). Does and how does FDI promote the economic growth? Evidence from
dynamic panel data of prefecture city in China. /[ERI Procedia, 6, 57-62.

185


http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2250545

Hoogenveen, V. C., & Kuipers, S. K. (2012). The long-run effects of low inflation rates.
PSL Quarterly Review, 53(214).

Hsu, K. C., & Chiang, H. C. (2011). The threshold effects of exchange rate volatility on
exports: Evidence from US bilateral exports. The Journal of International Trade &

Economic Development, 20(1), 113-128.

Huang, B.N., Oh, J.J.R., & Yang, C.W. (2000), “On the causality of exports and economic

growth: An application of direct and indirect causality,” Working Paper.

Huang, S. L., Chen, Y. H., Kuo, F. Y., & Wang, S. H. (2011). Emergy-based evaluation of

per-urban ecosystem services. Ecological Complexity, 8(1), 38-50.

Hussain, F., & Chakraborty, D. K. (2012). Causality between financial development and
economic growth: Evidence from an Indian State. Romanian Economic Journal,

15(35), 27-48.

Hussin, F., & Yik, S. Y. (2012). The contribution of economic sectors to economic growth:

The cases of China and India. Research in Applied Economics, 4(4), p38-p53.

Ibrahim, M. J. (2008). Growth prospects of oil and gas abundant economies: the Nigerian
experience (1970-2000). Journal of Economic Studies, 35(2), 170-190.

Idowu, K.O. (2005), “A preliminary investigation into the causal relationship between
exports and economic growth in Nigeria”; CBN Economic and Financial Review

43(3): 29-50.

186



Ighodaro, C. A. (2010). Co-integration and causality relationship between energy
consumption and economic growth: further empirical evidence for Nigeria Journal
of Business Economics and Management, (1), 97-111.

Thugba, O. A., Odii, A., & Njoku, A. C. (2014). Theoretical analysis of entrepreneurship
challenges and prospects in Nigeria. International Letters of Social and Humanistic
Sciences, 5, 21-34.

Ikpefan, O. A., & Osabuohien, E. (2012). Discount houses, money market and economic
growth in Nigeria (1992-2007). Petroleum-Gas University of Ploiesti Bulletin,
Technical Series, 64(3).

Imimole, B., & Enoma, A. (2011). Exchange rate depreciation and inflation in Nigeria

(1986-2008). Business and Economic Journal (BEJ), 28(1).

Isham, J., Woolcock, M., Pritchett, L., & Busby, G. (2005). The varieties of resource
experience: natural resource export structures and the political economy of
economic growth. The World Bank Economic Review, 19(2), 141-174.

Islam, N., & Subramanian, A. (1989). Agricultural exports of developing countries:
estimates of income and price elasticities of demand and supply. Journal of

Agricultural Economics, 40(2), 221-231.

Ita, M. N., Ukpong, 1. G., & Ekpebu, 1. D. (2013). Budgetary allocations to the agricultural
sector in Nigeria: Implications on investment and productivity. Journal of

Agricultural Science, 5(11), p49.

187



Iyoha, M. A. (1995). Traditional and contemporary theories of external trade. External

Trade and Economic Development in Nigeria. Selected Papers for the, 1-23.

Iyoha, M. A., & Oriakhi, D. (2002). Explaining African economic growth performance:
The case of Nigeria. Revised Interim Report on Nigerian Case Study, Prepared for
the African Economic Research Consortium Research Project, Explaining African

Economic Growth Performance.

Izuchukwu, O. (2011). Analysis of the contribution of agricultural sector on the Nigerian

economic development. World Review of Business Research, 1(1), 191-200.

Jaroensathapornkul, J., & Tongpan, S. (2007). Impacts of government spending on
Thailand's agricultural sector (Doctoral dissertation, Kasetsart University).
Jarreau, J., & Poncet, S. (2012). Export sophistication and economic growth: Evidence

from China. Journal of development Economics, 97(2), 281-292.

Jerven, M. (2010). African growth recurring: an economic history perspective on African
growth episodes, 1690-2010. Economic history of developing regions, 25(2), 127-
154.

Jerven, M. (2011). The quest for the African dummy: explaining African post- colonial
economic performance revisited. Journal of International Development, 23(2),
288-307.

Johansen, S. (1988), “Statistical analysis of co-integration vectors,” Journal of Economic
Dynamics and control, 12: 231-254.

188



Johansen, S., & Juselius, K. (1990). Maximum likelihood estimation and inference on
cointegration—with applications to the demand for money. Oxford Bulletin of
Economics and statistics, 52(2), 169-210.

Johnston, B. F., & Mellor, J. W. (1961). The role of agriculture in economic development.
The American Economic Review, 566-593.

Joshi, R. M, (2005) International Marketing, Oxford University Press, New Delhi and New
York ISBN 0-19-567123-6

Jung, W., and P. Marshall (1985), “Exports, growth and causality in developing countries,”
Journal of Development Economics 18, 1-12

Kalhoro, F. A., Bhutto, N. A., Maari, S. A., Bibi, S., & Butt, F. (2011). Small and medium
enterprises as engine of economic growth: A cross-country analysis. In 3rd
SAICON Conference, Available at: http://saicon2011. ciitlahore. edu. Pk
/Economics/11-1303% 20farooq% 20ahmed. Pdf [March 2012].

Kaly, I. E., & James, O. N. E. (2012). Government expenditure and economic growth In

Nigeria, 1980-2011. International Journal of Academic Research, 4(6).

Kamble, P. S. (2013). Economic growth—employment linkages in India. International
Journal of Marketing and Technology, 3(12), 155-175.

Kandil, M., & Dincer, N. N. (2008). A comparative analysis of exchange rate fluctuations
and economic activity: The cases of Egypt and Turkey. International Journal of

Development Issues, 7(2), 136-159.

189


http://en.wikipedia.org/wiki/Special:BookSources/0195671236

Kargbo, J. M. (2006). Exchange rate volatility and agricultural trade under policy reforms

in South Africa. Development Southern Africa, 23(01), 147-170.

Kargbo, J. M. (2007). The effects of macroeconomic factors on South African agriculture.

Applied economics, 39(17), 2211-2230.

Kashi, F. K., & Tash, M. N. S. (2014). Effects of macroeconomic variables on poverty in
Iran (Application of bootstrap technique). Theoretical and Applied Economics,

18(5 (594)), 85-96.

Kaya, O., Kaya, 1., & Gunter, L. (2012). Development aid to agriculture and economic

growth. Review of Development Economics, 16(2), 230-242.

Keynes, J. M. (1937). The general theory of employment. The quarterly journal of

economics, 209-223.

Keynes, J. M. (2006). General theory of employment, interest and money. Atlantic

Publishers & Dist.

Khungwa, M. (2007): “Determinants of economic growth in Malawi”. Abstract Retrieved
Aprill4, 2009, from UNPANOZ261pdf.

Klasen, S., & Lamanna, F. (2009). The impact of gender inequality in education and
employment on economic growth: new evidence for a panel of countries. Feminist

Economics, 15(3), 91-132.

190



Klein, L. R., & Keynes, J. M. (1968). The Keynesian Revolution (Vol. 19). New York:

Macmillan.

Koh, S. R., & Mah, J. S. (2013). The effect of export composition on economic growth:
The case of Korea. The Journal of Developing Areas, 47(1), 171-179.
Kohli, U. R. (1978). A gross national product function and the derived demand for imports

and supply of exports. Canadian Journal of Economics, 167-182.

Konrad, K. A., & Thum, M. (2014). The role of economic policy in climate change

adaptation. CESifo Economic Studies, 60(1), 32-61.

Kumar, S. (2011). Estimating export demand equations in selected Asian

countries. Journal of Chinese Economic and Foreign Trade Studies, 4(1), 5-16.

Kumari, A., Kaushal, P., Dubey, J. K., Sharma, R., & Sharma, K. K. (2014). Women
empowerment in forest development agencies (FDAs) of Himachal Pradesh and

Punjab. International Journal of Farm Sciences, 3(1), 135-143.

Leshoro, T. L. (2013). Does economic growth lead employment in South Africa?. Journal
of Economics & Behavioral Studies, 5(6).

Letsoalo, A., & Kirsten, J. F. (2003). Modelling the impacts of macroeconomic and trade
policies on the South African agricultural sector. In 2003 Annual Conference,
October 2-3, 2003, Pretoria, South Africa (No. 19085). Agricultural Economic

Association of South Africa (AEASA).

191



Lewis, W. A. (2013). Theory of economic growth (Vol. 7). Routledge.
Lim, G. C., & McNelis, P. D. (2012). Macroeconomic volatility and counterfactual

inflation-targeting in Hong Kong. Pacific Economic Review 17(2), 304-325.

Lind, D. A., Marchal, W. G., & Wathen, S. A. (2005). Statistical techniques in business &
€conomics.

Lloyd, T., Morrissey, O., & Osei, R. (2001). Aid, exports and growth in Ghana. University
of Nottingham, Centre for Research in Economic Development and International

Trade.

Luca, L., Cionga, C., & Giurca, D. (2013). An estimation of the effects of selected farm
consolidation measures on the economic growth in Romanian agriculture. Agronomy

Series of Scientific Research/Lucrari Stiintifice Seria Agronomie, 56(2).

Lucas, R. E. (1988). On the mechanics of economic development. Journal of monetary
economics, 22(1), 3-42.

Macbean, A. (Ed.). (2011). Export instability and economic development (Vol. 45).
Routledge.

Maddaloni, A., & Peydro, J. L. (2011). Bank risk-taking, securitization, supervision, and
low interest rates: Evidence from the Euro-area and the US lending standards.

Review of Financial Studies, 24(6), 2121-2165.

192



Mafimisebi, T., Oguntade, A., & Mafimisebi, O. (2010). Re-engineering agriculture for
enhanced performance through financing. Journal of Economics, Finance and

Administrative Science, 15(29), 35-49.

Malerba, F., & Nelson, R. R. (Eds.). (2012). Economic development as a learning process.

variation across sectoral systems. Edward Elgar Publishing.

Manish, G. P., & Powell, B. (2014). Capital theory and the process of inter-temporal
coordination: The Austrian Contribution to the Theory of Economic Growth.
Atlantic Economic Journal, 42(2), 133-142.

Mankiw, N. G., Romer, D., & Weil, D. N. (1992). A contribution to the empirics of
economic growth. The quarterly journal of economics, 107(2), 407-437.

McKinnon, R. [. (1973). Money and capital in economic development. Brookings
Institution Press.

Meade, J. E. (2013). A4 Neo-Classical Theory of Economic Growth (Routledge Revivals).

Routledge.

Mehdi, S., & Reza, M. (2011). A study examining the effect of export growth in iran.

Canadian Social Science, 3(1), 92-98. doi:10.3968/j.ibm.

Menson, A. E. (2012). Infrastructure, export-led growth and economic development in
Sub-Saharan Africa: An Empirical Analysis. The IUP Journal of Managerial

Economics, 10(1), 46-78.

193



Michaely, M.(1977), “Exports and growth: An empirical investigation,” Journal of
Development Economics, 4(1), March, 49-53.

Michalopoulos, C., & Jay, K. (1973), “Growth of exports and income in the developing
world: A neoclassical view,” A.I.D. Discussion Paper No. 28 (Washington, DC)

Mo, P. H. (2007). Government expenditures and economic growth: The supply and demand

sides*. Fiscal Studies, 28(4), 497-522.

Mo, P. H. (2010). Trade intensity, net export, and economic growth. Review of

Development Economics, 14(3), 563-576.

Mobolaji Hakeem, 1. (2010). Banking development, human capital and economic growth
in Sub-Saharan Africa (SSA). Journal of Economic Studies, 37(5), 557-577.

Mousavi, S., & Leelavathi, D. S. (2013). Agricultural export and exchange rates in India:
The granger causality approach. /nternational Journal of Scientific and Research
Publications, 3(2), 1-8.

Muktadir-Al-Mukit, D., & Shafiullah, A. Z. M. (2014). Export, import and inflation: A

study on Bangladesh. Amity Global Business Review, 9.

Miiller, G. J. (2008). Understanding the dynamic effects of government spending on

foreign trade. Journal of International Money and Finance 27(3), 345-371.

Narayan, P. K. (2005). The saving and investment nexus for China: evidence from

cointegration tests. Applied economics, 37(17), 1979-1990.

194



Neely, C. J., & Rapach, D. E. (2011). International co-movements in inflation rates and
country characteristics. Journal of International Money and Finance, 30(7), 1471-
1490.

Neycheva, M. (2014). The role of education for the economic growth of Bulgaria.
Economics, Management, and Financial Markets, (1), 182-190.

Ngoc, P.M.; N. T. Phuong Anh and P.T. Nga (2003) “Exports and long-run growth in
Vietnam, 1976-2001” ASEAN Economic Bulletin, Vol. 20: 1-25

Nigeria's statistics bureau (2013). Revised and final GDP rebasing results by output
approach Q1 2010 - Q4 2013. Retrieved on July 26™ 2014 from

http://nigerianstat.gov.ng/

Ningi, S. L. (2013). An analysis of banks financing of non-oil exports in Nigeria. American

International Journal of Contemporary Research, 3(1), 85-92.

Ningi, S. 1., & James, H.L. (2013). A scheme for assessing non-oil exports performance
(NEP) -Evidence from non-oil exporting firms in Nigeria. Global Conference on

Business and Finance Proceedings (Vol. 8, pp. 2-8).

Nyamrunda, G. C. (2012). An empirical study on the long-run relationships between lower
exchange rates and foreign direct investments in developing economies; Evidence

from Tanzania. Journal of Applied Economics & Business Research, 2(4).

195


http://nigerianstat.gov.ng/

Obi, B., Wafure, G. O., & Menson, A. E. (2012). Savings, investment and economic growth
in Nigeria: An empirical analysis. The [UP Journal of Monetary Economics, 10(1),
16-38

Odhiambo, N. M. (2013). Inflation and economic growth in South Africa: An empirical

investigation. Economics, Management, and Financial Markets, (4), 27-41.

Odior, E. S. (2014). The macroeconomic policy effect on Nigerian agricultural
performance: One-step dynamic forecasting analysis. International Journal of

Economics and Finance, 6(9), p190.

Odusola, A.F. and A.E. Akinlo. (1995), “Trade, growth and causality in Nigeria”, In
external trade and economic development in Nigeria, selected papers for the Annual
Conference of the Nigerian Economic Society (NES)

Ogujiuba, K., & Abraham, T. W. (2013). Testing the Philips curve hypothesis for Nigeria:
Are there likely implications for economic growth? Economics, Management, and
Financial Markets, (4), 59-68.

Ogun, O. (1998). Real exchange rate movements and export growth: Nigeria, 1960—

1990 (No. RP_82).

Ogwumike, F. O., & Salisu, A. A. (2012). Financial development and economic growth in

Nigeria. Journal of Monetary and Economic Integration, 12(2), 91-119.

Okoh, Rosemary N. (2004). Global integration and the growth of Nigeria’s non-oil exports.

In The African Conference (pp. 1-30).
196



Okoh, R. N. (2004, March). Global integration and the growth of Nigeria’s non-oil exports.
In African Conference 2004, on Growth, Poverty Reduction and Human
Development in Africa 21 to 22 March 2004, Oxford, UK (pp. 1-30). World Trade

Organisation.

Okonkwo, C. S., & Odularu, G. O. (2013). External debt, debt burden and economic growth
nexus: Empirical evidence and policy lessons from selected West African

countries. International Journal of Economics & Business Studies, 3(1).

Okunnu, M., & Adeyemi, O. (2008). Non-oil export development and promotion as a vital
strategy for increasing foreign exchange earning in an economy. Lex ET Scientia
International Journal (LESLJ). Retrieved from
http://www.ceeol.com/aspx/getdocument.aspx?logid=5&1d=477d4108590d4c528

0562b594875ea78

Oladipo, O. S. (2008). Foreign direct investment flow: Determinants and growth effects in

a small open economy. Proceedings of the Northeast Business & Economics Association.

Olajide, O. T., Akinlabi, B. H., & Tijani, A. A. (2012). Agriculture resource and economic

growth in Nigeria. European Scientific Journal, 8(22).

Olayiwola, K., & Okodua, H. (2009). Foreign direct investment, non-oil exports, and
economic growth in Nigeria: a causality analysis. Department of Economics and

Development Studies Covenant University, Ota, Nigeria.

197



Olson, J. E. (2014). Economic growth in Latin American countries: Is it based on export-

led or import-led growth? Emerging Markets Finance and Trade, 50, 6-20.

Olurankinse, F., & Bayo, F. (2012). Analysis of the impact of non-oil sector on economic
growth. Canadian Social Science, 8(4), 244-248.

d0i:10.3968/j.css.1923669720120804.1222

Olusegun, A. O. (2009). Export-led growth hypothesis: Further econometric evidence from

Nigeria. Pakistan Journal of Social Sciences, 6(4), 219-223.

Oluwatoyese, O. P., & Applanaidu, S. D. (2014). Effect of agricultural sector determinants
on economic growth. Australian Journal of Basic and Applied Sciences, 8(8), 68-

72.

Omgba, L. D. (2011). Oil wealth and non-oil sector performance in a developing country:

Evidence from Cameroon. Oxford Development Studies,39(4), 487-503.

Omisakin, O., Oyinlola, M. A., & Adeniyi, O. (2010). Responsiveness of trade flows to
changes in exchange rate and relative prices: Evidence from Nigeria. International

Journal of Economic Sciences and Applied Research, (2), 123-141.

Omoke, P. C. (2010). Inflation and economic growth in Nigeria. Journal of Sustainable

Development, 3(2), P159

198



Omotor, D. G. (2008). The role of exports in the economic growth of Nigeria : The Bounds

Test Analysis. International Journal of Economic Perspectives, 2(4), 222-235.

Onafowora, O. A., & Owoye, O. (2008). Exchange rate volatility and export growth in

Nigeria. Applied Economics, 40(12), 1547-1556.

Osei, C., & Gbadamosi, A. (2011). Re-branding Africa. Marketing Intelligence &

Planning, 29(3), 284-304.

Osuntogun, C., Edordu, C., & Oramah, B. (1997). Potentials for diversifying Nigeria’s
non-oil exports to non-traditional ~ markets. Retrieved from

http://www.aercafrica.org/documents/RP68.pdf

Owusu, E. L., & Odhiambo, N. M. (2014). Financial liberalisation and economic growth
in Nigeria: an ARDL-bounds testing approach. Journal of Economic Policy
Reform, 17(2), 164-177.

Oxley, L. (1993). Cointegration, causality and export-led growth in Portugal, 1865—1985.
Economics Letters, 43(2), 163-166.

Oyatoye, E. O., Arogundade, K. K., Adebisi, S. O., & Oluwakayode, E. (2011). Foreign
direct investment, export and economic growth in Nigeria. Journal of Humanities
and Social Sciences, 2(1).

Ozturk, 1., & Acaravci, A. (2010). CO 2 emissions, energy consumption and economic

growth in Turkey. Renewable and Sustainable Energy Reviews, 14(9), 3220-3225.

199



Page, J. (2012). Can Africa industrialise? Journal of African Economies, 21(suppl 2), 1186-
ii124.

Palley, T. I. (2011). The rise and fall of export-led growth (No. 675). Working paper, Levy
Economics Institute.

Pesaran, M. H., & Pesaran, B. (1997). Working with Microfit 4.0: interactive econometric
analysis, [Windows version]. Oxford University Press.

Pesaran, B. and Pesaran, M., H. (2009) Time series econometrics using microfit 5.0,

Oxford University Press, Oxford.

Pesaran, M. H., & Shin, Y. (1998). An autoregressive distributed-lag modelling approach
to cointegration analysis. Econometric Society Monographs, 31, 371-413.

Pesaran, M. H., Shin, Y., & Smith, R. J. (2001). Bounds testing approaches to the analysis
of level relationships. Journal of applied econometrics, 16(3), 289-326.

Porto, G. G. (2008). Agro-manufactured export prices, wages and unemployment.
American Journal of Agricultural Economics, 90(3), 748-764.

Potts, D. (2012). Challenging the myths of urban dynamics in sub-Saharan Africa: the
evidence from Nigeria. World Development, 40(7), 1382-1393.

Rafig, M. S. (2011). Sources of economic fluctuations in oil- exporting economies:

implications for choice of exchange rate regimes. International Journal of Finance

& Economics, 16(1), 70-91.

200



Ram, R. (1986). Government size and economic growth: A new framework and some
evidence from cross-section and time-series data. The American Economic Review,
76(1), 191-203.

Rangasamy, L. (2009). Exports and economic growth: The case of South Africa. Journal
of International Development, 21(5), 603-617.

Riezman, R.G., Whiteman, C.H., & Summers, P.M. (1996), “The engine of growth or its
handmaiden? A time series assessment of export-led growth,” Empirical
Economics, vol. 21, No. 1, 77-110.

Risso, W. A., & Carrera, E. J. S. (2009). Inflation and Mexican economic growth: long-
run relation and threshold effects. Journal of Financial Economic Policy, 1(3), 246-

263.

Riva, M., & Curtis, S. E. (2012). Long-term local area employment rates as predictors of
individual mortality and morbidity: a prospective study in England, spanning more
than two decades. Journal of epidemiology and community health, 66(10), 919-926.

Robertson, D. H. (1938). The future of international trade. The Economic Journal, 1-14

Rodrik, D. (2008). The real exchange rate and economic growth. Brookings papers on

economic activity, 2008(2), 365-412.

Romer, P. M. (1986). Increasing returns and long-run growth. Journal of political

economy, 94(5), 1002-1037.

201



Roshan, S. A. (2007). Export linkage to economic growth: evidence from Iran.
International Journal of Development Issues, 6(1), 38-49.

Ross, M. L. (2003). Nigeria’s oil sector and the poor. Position Paper for DFID-Nigeria,
UCLA, Los Angeles.

Salisu, A. A., & Ogwumike, F. O. (2010). Aid, macroeconomic policy environment and
growth: Evidence from Sub-Saharan Africa. Journal of Economic Theory, 4(2), 59-
64.

Salvatore, D., & Hatcher, T. (1991). Inward oriented and outward oriented trade strategies.
The Journal of Development Studies, 27(3), 7-25.

Sannassee, R. V., Seetanah, B., & Jugessur, J. (2014). Export-led growth hypothesis: A

meta-analysis. The Journal of Developing Areas, 48(1), 361-385.

Sanusi, L. S. (2010). Growth prospects for the Nigerian economy. Paper delivered in a

Public lecture at the Igbinedion University Eighth Convocation Ceremony.

Saz, G. (2011). The efficacy of SARIMA models for forecasting inflation rates in
developing countries: the case for Turkey. International Research Journal of
Finance and Economics, 62, 111-142.

Schuh, G. E. (1974). The exchange rate and US agriculture. American Journal of

Agricultural Economics, 56(1), 1-13.

202



Seetanah, B., & Rojid, S. (2011). Analysing the sources of economic growth in Africa
using growth an accounting and a panel VAR approach. The Journal of Developing
Areas, 44(2), 367-390.

Shahbaz, M., Arouri, M., & Teulon, F. (2014). Short-and long-run relationships between
natural gas consumption and economic growth: Evidence from Pakistan. Economic
Modelling, 41, 219-226.

Shan, J., & Sun, F. (1998). On the export-led growth hypothesis: the econometric evidence
from China. Applied Economics, 30(8), 1055-1065.

Sharma, S.C., & D. Dhakal (1994), “Causal analyses between exports and economic
growth in developing countries,” Applied Economics, 26, 1145-1157.

Sheshinski, E. (1967). Optimal accumulation with learning by doing. Essays on the theory
of optimal economic growth, 31-52.

Smith, A. (1937). The wealth of nations [1776] (p.421). na.

Smith, A. (1776). An inquiry into the wealth of nations. Strahan and Cadell, London.

Solow, R. M. (1956). A contribution to the theory of economic growth. The quarterly
Jjournal of economics, 70(1), 65-94.

Solow, R. M. (1999). Neoclassical growth theory. Handbook of macroeconomics, 1, 637-
667.

Soofi, A. S. (2009). China's exchange rate policy and the United States' trade

deficits. Journal of Economic Studies, 36(1), 36-65.

203



Srinivasan, T.N. and J. Bhagwati (2001) “Outward orientation and development: Are
revisionist right?”” in D. Lai and H. Snape (eds),

Swan, T. W. (1956). Economic growth and capital accumulation. Economic record, 32(2),
334-361.

Tang, T. C. (2008). The effects of exchange rate variability on Malaysia's disaggregated

electrical exports. Journal of Economic Studies, 35(2), 154-169.

Tang, C. F., & Tan, E. C. (2015). Does tourism effectively stimulate Malaysia's economic
growth? Tourism Management, 46, 158-163.

Tasos, S. (2014). Dynamic relationship between growth, foreign direct investment and
exports in the US: An approach with structural breaks. IUP Journal of Applied
Economics, 13(2).

Tiffin, R., & Irz, X. (2006). Is agriculture the engine of growth? Agricultural Economics,
35(1), 79-89.

Trade, Development and Political Economy (Essays in Honor of Anne O. Krueger), New
York: Palgrave Publishers.

Tsakok, I., & Gardner, B. (2007). Agriculture in economic development: primary engine
of growth or chicken and egg? American Journal of Agricultural Economics, 89(5),

1145-1151.

Udosen, C., Etok, A. I. S., & George, 1. N. (2009). Fifty years of oil exploration in Nigeria:

The paradox of plenty. Global Journal of Social Sciences, 8(2), 37-47.

204



Udude C. C. & Okulegu B. E. (2012). Exports and Nigerians economic growth: A co-
integration analysis. Journal Asian Economic and Financial Review. Vol 2, 429-
444

Ugochukwu, U. S., & Chinyere, U. P. (2013). The impact of export trading on economic
growth in Nigeria. International Journal of Economics, Business and Finance Vol.
1, No. 10, November 2013, PP: 327-341, ISSN: 2327-8188

Umar, G., & Kilishi, A. A. (2010). Oil price shocks and the Nigeria economy: a variance
autoregressive  (VAR) model. International  Journal of Business and

Management, 5(8), P39.

Ushie, V., Adeniyi, O., & Akongwale, S. (2013). Oil revenue, institutions and
macroeconomic indicators in Nigeria. OPEC Energy Review, 37(1), 30-52.
Usman, O. A., & Salami, A. O. (2008). The contribution of Nigerian export-import

(NEXIM) bank towards export (non-oil) growth in Nigeria (1990-2005).
International Business Management, 2(3), 85-90.
Uyi Kizito, E. (2014). The nexus between tax structure and economic growth in Nigeria:

A prognosis. Journal of Economic and Social Studies, 4(1), 107-131.

Uzomba, P. C., Imoisi, A. L., & Somiari, S. (2012). The impact of macroeconomic variables
on non-oil exports performance in Nigeria, 1986-2010. Lwati: A Journal of

Contemporary Research, 9(1).

205


http://ideas.repec.org/s/asi/aeafrj.html

Vohra, R. (2001). Export and economic growth: Further time series evidence from less-

developed countries. International Advances in Economic Research, 7(3), 345-350.

Waithe, K., Lorde, T., & Francis, B. (2011). Export-led growth: A case study of Mexico.
International Journal of Business, Humanities and Technology, 1(1), 33-44.
Wamboye, E., & Adekola, A. (2013). Can small and medium multinational enterprises
offer an alternative to multinational corporations in African countries? Evidence
from Nigeria. International Journal of Economic Policy in Emerging Economies,
6(3), 279-295.

Wamboye, E., Adekola, A., & Sergi, B. S. (2014). Foreign aid, legal origin, economic
growth and Africa’s least developed countries. Progress in Development Studies,
14(4), 335-357.

Wennekers, S., & Thurik, R. (1999). Linking entrepreneurship and economic growth.
Small business economics, 13(1), 27-56.

World Bank Group (Ed.). (2014). World Development Indicators 2014. World Bank
Publications. http://data.worldbank.org/

Yaghmaian, B. (1994). An empirical investigation of exports, development, and growth in
developing countries: Challenging the neoclassical theory of export-led growth.
World Development, 22(12), 1977-1995.

Yang, Y., & Mallick, S. (2014). Explaining cross-country differences in exporting
performance: The role of country-level macroeconomic environment. /nternational

Business Review, 23(1), 246-259.

206


http://data.worldbank.org/

Yao, S. (2000). How important is agriculture in China's economic growth? Oxford
development studies, 28(1), 33-49.

Yavari, K., & Mohseni, R. (2012). Trade liberalization and economic growth: A case study
of Iran. Journal of Economic Policy Reform, 15(1), 13-23.

Young, A. (2012). The African growth miracle (No. w18490). National Bureau of
Economic Research.

Yusuf, M., Malarvizhi, C. A., Mazumder, M. N. H., & Su, Z. (2014). Corruption, poverty,
and economic growth relationship in the Nigerian economy. The Journal of
Developing Areas, 48(3), 95-107.

Zalgiryte, L., Guzavicius, A., & Tamulis, V. (2014). Stock market and economic growth
in the US & France: Evidence from stock market sector indices. Engineering
Economics, 25(1), 47-53.

Zhang, W. B. (2008). International Trade Theory. Springer.

Zubair, S. S., & Khan, M. A. (2014). Good governance: Pakistan’s economic growth and
worldwide governance indicators. Pakistan Journal of Commerce and Social

Sciences, 8(1), 258-271.

207



APPENDIX

Dependent Variable: AGRICUTURAL OUTPUT

Method: ARDL

Date: 06/02/16 Time: 00:20

Sample (adjusted): 1983 2014

Included observations: 32 after adjustments

Maximum dependentlags: 2 (Automatic selection)

Model selection method: Schwarz criterion (SIC)

Dynamic regressors (2 lags, automatic): EXCHANGE RATE
INFLATION RATE INTEREST RATE UNEMPLOYMENT_ RATE
CRUDE_OIL RENT GOVERNMENT SPENDING OPENNESS
AGRICULTURAL_ LAND

Fixed regressors: SAP C

Number of models evalulated: 13122

Selected Model: ARDL(2,1,2,0,2,2,2,2,2)

White heteroskedasticity-consistent standard errors & covariance

Variable Coefficient Std. Error t-Statistic Prob.*
AGRICUTURAL OUTPUT(-1) 1.059991 0.124328 8.525775 0.0001
AGRICUTURAL OUTPUT(-2) -0.464949 0.189070 -2.459139 0.0435

EXCHANGE RATE -0.142729 0.079768 -1.789287 0.1167
EXCHANGE_ RATE(-1) 0.274429 0.051515 5.327221 0.0011
INFLATION RATE -0.233981 0.058230 -4.018203 0.0051
INFLATION RATE(-1) 0.183816 0.045285 4.059129 0.0048
INFLATION RATE(-2) -0.110803 0.053182 -2.083465 0.0757
INTEREST RATE 0.228163 0.064992 3.510655 0.0099
UNEMPLOYMENT RATE 3.440858 0.583987 5.892011 0.0006
UNEMPLOYMENT RATE(-1) -1.564127 0.497108 -3.146450 0.0162
UNEMPLOYMENT RATE(-2) -3.237464 0.604220 -5.358086 0.0011
CRUDE OIL RENT -0.450195 0.082108 -5.482997 0.0009
CRUDE OIL RENT(-1) 0.497683 0.073838 6.740176 0.0003
CRUDE OIL RENT(-2) 1.062755 0.181794 5.845946 0.0006
GOVERNMENT SPENDING -2.395688 1.792645 -1.336399 0.2232
GOVERNMENT SPENDING(-1) -14.96304 3.703593 -4.040140 0.0049
GOVERNMENT SPENDING(-2) -27.53005 4.453262 -6.181996 0.0005
OPENNESS -0.374143 0.063383 -5.902913 0.0006
OPENNESS(-1) -0.097442 0.065200 -1.494521 0.1787
OPENNESS(-2) 0.229179 0.101663 2.254303 0.0588
AGRICULTURAL LAND -4.474861 0.732106 -6.112314 0.0005
AGRICULTURAL LAND(-1) -0.303433 0.324833 -0.934121 0.3813
AGRICULTURAL LAND(-2) 5.988304 0.972839 6.155492 0.0005
SAP -3.757025 3.623417 -1.036873 0.3343
C -37.11576 23.86234 -1.555412 0.1638
R-squared 0.976475 Mean dependentvar 33.19688
Adjusted R-squared 0.895816 S.D.dependentvar 6.688193
S.E. of regression 2.158782 Akaike info criterion 4.419639
Sum squared resid 32.62237 Schwarz criterion 5.564745
Log likelihood -45.71423 Hannan-Quinn criter. 4.799210
F-statistic 12.10630 Durbin-Watson stat 2.942140
Prob(F-statistic) 0.001177

*Note: p-values and any subsequent tests do not account for model selection.
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ARDL Bounds Test

Date: 06/02/16 Time: 00:22

Sampte: 1983 2014

Included observations: 32

Null Hypothesis: No long-run relationships exist

Test Statistic Value k
F-statistic 4.484450 8
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 1.85 2.85
5% 2.11 3.15
2.5% 2.33 3.42
1% 2.62 3.77
Test Equation:
Dependent Variable: D(AGRICUTURAL OUTPUT)
Method: Least Squares
Date: 06/02/16 Time: 00:22
Sample: 1983 2014
Included observations: 32
Variable Coefficient Std. Error t-Statistic Prob.
D(AGRICUTURAL OUTPUT(-1)) 0.358838 0.182030 1971310 0.0893
D(EXCHANGE RATE) -0.128039 0.092133 -1.389710 0.2072
D(INFLATION RATE) -0.278240 0.065943 -4.219424 0.0039
D(INFLATION RATE(-1)) 0.112613 0.066099 1.703699 0.1322
D(UNEMPLOYMENT RATE) 1.472202 0.923813 1.593615 0.1551
D(UNEMPLOYMENT RATE(-1)) 2.346132 0.741034 3.166023 0.0158
D(CRUDE OIL RENT) -0.290159 0.141049 -2.057146 0.0787
D(CRUDE_OIL RENT(-1)) -0.668076 0.187404 -3.564898 0.0092
D(GOVERNMENT SPENDING) -2.772090 2.190435 -1.265543 0.2462
D(GOVERNMENT SPENDING(-1)) 23.84478 4971587 4.796212 0.0020
D(OPENNESS) -0.305722 0.097677 -3.129929 0.0166
D(OPENNESS(-1)) -0.165973 0.095597 -1.736184 0.1261
D(AGRICULTURAL_ LAND) -2.512200 0.997878 -2.517541 0.0400
D(AGRICULTURAL LAND(-1)) -4.733286 1.113417 -4.251134 0.0038
SAP -7.810888 5.445744 -1.434310 0.1946
C -41.36488 35.09981 -1.178493 0.2771
EXCHANGE RATE(-1) 0.023668 0.083196 0.284491 0.7843
INFLATION RATE(-1) -0.312533 0.088882 -3.516274 0.0098
INTEREST RATE(-1) -0.114499 0.055302 -2.070436 0.0772
UNEMPLOYMENT RATE(-1) -0.700454 0.640018 -1.094427 0.3100
CRUDE_OIL RENT(-1) 0.761007 0.253298 3.004398 0.0198
GOVERNMENT_SPENDING(-1) -30.05536 8.349468 -3.599674 0.0087
OPENNESS(-1) -0.074001 0.109896 -0.673375 0.5223
AGRICULTURAL LAND(-1) 1.176437 0.540242 2.177612 0.0659
AGRICUTURAL OUTPUT(-1) -0.379595 0.179245 -2.117744 0.0720
R-squared 0.943291 Mean dependent var -0.381250
Adjusted R-squared 0.748858 S.D. dependentvar 5.652601
S.E. of regression 2.832745 Akaike info criterion 4.963044
Sum squared resid 56.17113 Schwarzcriterion 6.108150
Log likelihood -54.40871 Hannan-Quinn criter. 5.342614
F-statistic 4.851516 Durbin-Watson stat 2.078709
Prob(F-statistic) 0.019189
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ARDL Cointegrating And Long Run Form
Dependent Variable: AGRICUTURAL _OUTPUT
Selected Model: ARDL(2,1,2,0,2,2,2,2,2)
Date: 06/02/16 Time:00:23

Sample: 1981 2014

Included observations: 32

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.

D(AGRICUTURAL_OUT... 0.476634 0.071006 6.712611 0.0003
D(EXCHANGE_RATE) -0.140284 0.029413  -4.769535 0.0020
D(INFLATION RATE) -0.232594 0.025700  -9.050302 0.0000

D(INFLATION_RATE(-1)) 0.111530 0.020710 5.385305 0.0010
D(INTEREST_RATE) 0.233248 0.022528 10.353822 0.0000

D(UNEMPLOYMENT _R... 3.467666 0.379372 9.140542 0.0000

D(UNEMPLOYMENT _R... 3.207012 0.283086  11.328755 0.0000

D(CRUDE_OIL_RENT) -0.452583 0.055640  -8.134165 0.0001

D(CRUDE_OIL_RENT(-1)) -1.057761 0.085533 -12.366627 0.0000

D(GOVERNMENT SPE... -2.284892 0.827608  -2.760840 0.0281

D(GOVERNMENT SPE... 27.314639 1.681586  16.243377 0.0000

D(OPENNESS) -0.373896 0.034158 -10.946086 0.0000
D(OPENNESS(-1)) -0.232570 0.037755  -6.159904 0.0005
D(AGRICULTURAL LA.. -4.526628 0.484283  -9.347069 0.0000
D(AGRICULTURAL_LA.. -5.985414 0.410813 -14.569676 0.0000
D(SAP) -3.191992 2.063189  -1.547115 0.1658
Cointeq(-1) -0.405151 0.030172 -13.428096 0.0000

Cointeq = AGRICUTURAL OUTPUT - (0.3252*EXCHANGE_RATE -0.3975
*INFLATION RATE + 0.5634*INTEREST_ RATE -3.3602
*UNEMPLOYMENT_RATE + 2.7416*CRUDE_OIL RENT -110.8481
*GOVERNMENT_SPENDING -0.5986*OPENNESS + 2.9880
*AGRICULTURAL_LAND -9.2776*SAP -91.6534)

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
EXCHANGE RATE 0.325221 0.180014 1.806642 0.1138
INFLATION RATE -0.397492 0.211553 -1.878924 0.1023
INTEREST RATE 0.563424 0.198145 2.843491 0.0249

UNEMPLOYMENT RATE -3.360185 0.962797 -3.490024 0.0101
CRUDE OIL RENT 2.741625 1.028892 2.664638 0.0322
GOVERNMENT SPEND...-110.848053 39.118453 -2.833651 0.0253
OPENNESS -0.598597 0.263627 -2.270619 0.0574
AGRICULTURAL LAND 2.987991 1.543129 1.936319 0.0940
SAP -9.277573 10.808253 -0.858379 0.4191

C -91.653429 82.093324 -1.116454 0.3011
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Series: Residuals
Sample 1983 2014
Observations 32

Mean 3.53e-14
Median -0.004371
Maximum 1.769248
Minimum -2.984044
Std. Dev. 0.962819
Skewness -0.579837
Kurtosis 4.326324

Jarque-Bera  4.138637
Probability 0.126272




Heteroskedasticity Test: Harvey

F-statistic 2.397726 Prob. F(27,4) 0.2052
Obs*R-squared 30.13787 Prob. Chi-Square(27) 0.3080
Scaled explained SS 117.5540 Prob. Chi-Square(27) 0.0000
Test Equation:
Dependent Variable: LRESID2
Method: Least Squares
Date: 04/10/16 Time:10:17
Sample: 1983 2014
Included observations: 32
Variable Coefficient Std. Error t-Statistic Prob.
C -86.12958 39.91708 -2.157712 0.0971
AGRICUTURAL OUTPUT(-1) 0.535188 0.225035 2.378247 0.0761
AGRICUTURAL_ OUTPUT(-2) -0.161388 0.263641 -0.612151 0.5735
EXCHANGE RATE -0.221207 0.109702 -2.016426 0.1140
EXCHANGE RATE(-1) 0.000562 0.125789 0.004466 0.9967
EXCHANGE RATE(-2) 0.264418 0.121994 2.167464 0.0961
INFLATION RATE 0.010980 0.076135 0.144218 0.8923
INFLATION RATE(-1) 0.171694 0.119436 1.437546 0.2239
INFLATION RATE(-2) 0.080410 0.087321 0.920848 0.4092
INTEREST RATE 0.077819 0.139336 0.558500 0.6063
INTEREST RATE(-1) 0.209212 0.127220 1.644490 0.1754
INTEREST RATE(-2) 0.106934 0.085700 1.247780 0.2802
GOVERNMENT SPENDING -0.173061 2.367984 -0.073084 0.9452
GOVERNMENT SPENDING(-... -22.43518 8.758331 -2.561582 0.0625
GOVERNMENT SPENDING(-... -12.42299 6.998334 -1.775135 0.1505
UNEMPLOYMENT RATE 4.301433 1.702646 2.526322 0.0649
UNEMPLOYMENT RATE(-1) -2.828769 1.270122 -2.227163 0.0899
UNEMPLOYMENT RATE(-2) -1.678884 1.591398 -1.054974 0.3509
CRUDE OIL RENT -0.249622 0.178963 -1.394825 0.2355
CRUDE OIL RENT(-1) 0.392243 0.191529 2.047951 0.1099
CRUDE_OIL_RENT(-2) 0.314856 0.314699 1.000499 0.3737
OPENNESS -0.033612 0.116132 -0.289424 0.7866
OPENNESS(-1) -0.108321 0.123705 -0.875644 0.4307
OPENNESS(-2) 0.079498 0.109962 0.722958 0.5097
AGRICULTURAL LAND -4.336073 1.670414 -2.595808 0.0603
AGRICULTURAL LAND(-1) 2.226891 0.835619 2.664959 0.0561
AGRICULTURAL LAND(-2) 3.578657 1.538297 2.326376 0.0806
SAP -14.14567 8.145408 -1.736643 0.1575
R-squared 0.941809 Mean dependentvar -2.599003
Adjusted R-squared 0.549016 S.D.dependentvar 4.457501
S.E. of regression 2.993450 Akaike info criterion 4701289
Sum squared resid 35.84297 Schwarzcriterion 5.983807
Log likelihood -47.22062 Hannan-Quinn criter. 5.126407
F-statistic 2.397726 Durbin-Watson stat 3.429896
Prob(F-statistic) 0.205167
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.340910 Prob. F(27,4) 0.9610
Obs*R-squared 22.30638 Prob. Chi-Square(27) 0.7217
Scaled explained SS 0.579674 Prob. Chi-Square(27) 1.0000
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/10/16 Time: 10:15
Sample: 1983 2014
Included observations: 32
Variable Coefficient Std. Error t-Statistic Prob.
C 8.591267 34.00033 0.252682 0.8130
AGRICUTURAL OUTPUT(-1) 0.115434 0.191679 0.602228 0.5795
AGRICUTURAL OUTPUT(-2) -0.134755 0.224563 -0.600079 0.5808
EXCHANGE RATE 0.035013 0.093442 0.374701 0.7269
EXCHANGE RATE(-1) 0.032313 0.107144 0.301586 0.7780
EXCHANGE RATE(-2) 0.061747 0.103911 0.594230 0.5843
INFLATION RATE 0.012343 0.064850 0.190327 0.8583
INFLATION_ RATE(-1) 0.017493 0.101732 0.171954 0.8718
INFLATION RATE(-2) 0.024847 0.074378 0.334063 0.7551
INTEREST RATE 0.069415 0.118683 0.584879 0.5900
INTEREST RATE(-1) 0.053710 0.108362 0.495652 0.6461
INTEREST_RATE(-2) 0.006679 0.072997 0.091498 0.9315
GOVERNMENT SPENDING 0.512698 2.016987 0.254190 0.8119
GOVERNMENT SPENDING(-... -5.241687 7.460118 -0.702628 0.5210
GOVERNMENT_SPENDING(-... -2.068211 5.960998 -0.346957 0.7461
UNEMPLOYMENT RATE 0.473202 1.450270 0.326286 0.7606
UNEMPLOYMENT RATE(-1) -0.563732 1.081857 -0.521078 0.6298
UNEMPLOYMENT RATE(-2) -0.733761 1.355511 -0.541317 0.6170
CRUDE_OIL RENT 0.022468 0.152436 0.147395 0.8900
CRUDE OIL RENT(-1) -0.031469 0.163140 -0.192893 0.8564
CRUDE_OIL RENT(-2) 0.161992 0.268052 0.604329 0.5782
OPENNESS -0.027343 0.098918 -0.276415 0.7959
OPENNESS(-1) -0.051695 0.105368 -0.490613 0.6494
OPENNESS(-2) -0.083155 0.093663 -0.887811 0.4248
AGRICULTURAL LAND -0.676101 1.422815 -0.475185 0.6594
AGRICULTURAL LAND(-1) 0.007876 0.711759 0.011066 0.9917
AGRICULTURAL LAND(-2) 0.683274 1.310281 0.521471 0.6296
SAP 1.292728 6.938047 0.186324 0.8613
R-squared 0.697074 Mean dependentvar 0.898051
Adjusted R-squared -1.347673 S.D.dependentvar 1.664093
S.E. ofregression 2.549743 Akaike info criterion 4.380420
Sum squared resid 26.00475 Schwarz criterion 5.662939
Log likelihood -42.08672 Hannan-Quinn criter. 4.805539
F-statistic 0.340910 Durbin-Watson stat 3.098291
Prob(F-statistic) 0.961011
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Dependent Variable: AGRICULTURAL _EXPORT

Method: ARDL

Date: 06/20/16 Time:09:10

Sample (adjusted): 1983 2014

Included observations: 32 after adjustments

Maximum dependentlags: 2 (Automatic selection)
Model selection method: Schwarz criterion (SIC)

Dynamic regressors (2 lags, automatic): EXCHANGE RATE

INTEREST_RATE INFLATION_RATE GOVERNMENT_SPENDING

OPENNESS CRUDE_OIL_RENT
Fixed regressors: SAP C @TREND
Number of models evalulated: 1458
Selected Model: ARDL(2, 2, 2,0, 2,2,2)

White heteroskedasticity-consistent standard errors & covariance

Variable Coefficient Std. Error t-Statistic Prob.*
AGRICULTURAL EXPORT(-1) -0.432393 0.138125 -3.130441 0.0096
AGRICULTURAL EXPORT(-2) -0.527614 0.176564 -2.988240 0.0123

EXCHANGE RATE -0.712868 4.441552 -0.160500 0.8754
EXCHANGE RATE(-1) 9.736385 4.674846 2.082718 0.0614
EXCHANGE RATE(-2) -14.06580 4.321325 -3.254974 0.0077

INTEREST RATE -1.422470 4.015021 -0.354287 0.7298

INTEREST RATE(-1) 4.344762 2.869047 1.514357 0.1581
INTEREST RATE(-2) -7.057461 2.496794 -2.826609 0.0165
INFLATION RATE 3.033056 2.961119 1.024294 0.3277
GOVERNMENT SPENDING -324.3186 145.0855 -2.235362 0.0471
GOVERNMENT SPENDING(-1) 185.9328 156.7042 1.186521 0.2604
GOVERNMENT SPENDING(-2) -653.3879 190.6239 -3.427628 0.0056
OPENNESS -2.243262 4.665131 -0.480857 0.6400
OPENNESS(-1) 9.050982 5.067868 1.785955 0.1017
OPENNESS(-2) -11.93150 4.715718 -2.530157 0.0280

CRUDE OIL_RENT 0.795611 4944148 0.160920 0.8751
CRUDE_OIL_RENT(-1) -8.421722 6.328920 -1.330673 0.2102
CRUDE OIL RENT(-2) 14.27116 7.307721 1.952888 0.0767

SAP -552.8755 201.0700 -2.749667 0.0189
C -54.54823 221.7797 -0.245957 0.8102

@TREND 98.33990 31.65731 3.106388 0.0100
R-squared 0.874561 Mean dependentvar 49.68406
Adjusted R-squared 0.646491 S.D.dependentvar 268.8285
S.E. of regression 159.8363 Akaike info criterion 13.23084
Sum squared resid 281024.2 Schwarzcriterion 14.19273
Log likelihood -190.6934 Hannan-Quinn criter. 13.54968
F-statistic 3.834615 Durbin-Watson stat 3.194656
Prob(F-statistic) 0.013010

*Note: p-values and any subsequenttests do not account for model selection.
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ARDL Bounds Test

Date: 06/20/16 Time: 09:12

Sample: 1983 2014

Included observations: 32

Null Hypothesis: No long-run relationships exist

Test Statistic Value k
F-statistic 11.19667 6
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 2.33 3.25
5% 2.63 3.62
2.5% 2.9 3.94
1% 3.27 4.39
Test Equation:
Dependent Variable: D(AGRICULTURAL EXPORT)
Method: Least Squares
Date: 06/20/16 Time: 09:12
Sample: 1983 2014
Included observations: 32
Variable Coefficient Std. Error t-Statistic Prob.
D(AGRICULTURAL_ EXPORT(-1)) 0.435659 0.169073 2.576756 0.0257
D(EXCHANGE RATE) -0.677725 4.122404 -0.164400 0.8724
D(EXCHANGE RATE(-1)) 12.83344 3.877209 3.309968 0.0070
D(INTEREST RATE) -5.295840 3.443284 -1.538020 0.1523
D(INTEREST RATE(-1)) 8.603558 2.869608 2.998165 0.0121
D(GOVERNMENT SPENDING) -330.3148 107.1803 -3.081860 0.0104
D(GOVERNMENT SPENDING(-1)) 669.3205 139.2709 4.805888 0.0005
D(OPENNESS) -3.764266 3.677014 -1.023729 0.3280
D(OPENNESS(-1)) 9.966595 3.970831 2.509952 0.0290
D(CRUDE_OIL_RENT) 2.798686 6.636186 0.421731 0.6813
D(CRUDE_OIL_RENT(-1)) -12.13036 7.381989 -1.643237 0.1286
SAP -511.7283 185.4613 -2.759219 0.0186
C -158.4917 288.7486 -0.548892 0.5940
@TREND 95.62056 23.46636 4.074794 0.0018
EXCHANGE_RATE(-1) -5.125219 2.552202 -2.008156 0.0698
INTEREST_RATE(-1) -12.78308 7.458134 -1.713978 0.1145
INFLATION_RATE(-1) -2.142606 3.236613 -0.661990 0.5216
GOVERNMENT_SPENDING(-1) -759.4466 184.1516 -4.124029 0.0017
OPENNESS(-1) -2.860039 4.621753 -0.618821 0.5486
CRUDE_OIL_RENT(-1) 8.560494 8.795382 0.973294 0.3513
AGRICULTURAL EXPORT(-1) -1.800105 0.281784 -6.388254 0.0001
R-squared 0.936361 Mean dependentvar 0.183748
Adjusted R-squared 0.820654 S.D.dependentvar 386.5719
S.E. of regression 163.7102 Akaike info criterion 13.27873
Sum squared resid 294811.4 Schwarz criterion 14.24062
Log likelihood -191.4597 Hannan-Quinn criter. 13.59757
F-statistic 8.092525 Durbin-Watson stat 3.285485
Prob(F-statistic) 0.000514
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ARDL Cointegrating And Long Run Form

Dependent Variable: AGRICULTURAL EXPORT

Selected Model: ARDL(2,2,2,0,2,2,2)
Date: 06/20/16 Time:09:13

Sample: 1981 2014

Included observations: 32

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(AGRICULTURAL EX... 0.528568 0.100861 5.240570 0.0003
D(EXCHANGE RATE) -0.717793 2.274957 -0.315519 0.7583
D(EXCHANGE RATE(-1)) 13.938657 2.403117 5.800242 0.0001
D(INTEREST RATE) -1.300915 1.532250 -0.849023 0.4140
D(INTEREST_RATE(-1)) 7.213034 1.284037 5.617465 0.0002
D(INFLATION_RATE) 3.786796 1.498789 2.526570 0.0281
D(GOVERNMENT SPE... -331.190347 61.988675 -5.342756 0.0002
D(GOVERNMENT SPE... 645.998455 81.597561 7.916884 0.0000
D(OPENNESS) -2.119786 2.292223 -0.924773 0.3749
D(OPENNESS(-1)) 12.172266 2.271864 5.357833 0.0002
D(CRUDE_OIL RENT) 2.042229 3.593622 0.568293 0.5813
D(CRUDE_OIL _RENT(-1)) -14.245885 3.513304 -4.054840 0.0019
D(SAP) -431.800773 142.737924 -3.025130 0.0115
C 41.434916 28.200036 1.469321 0.1698
CointEq(-1) -1.957960 0.157441 -12.436177 0.0000
Cointeq = AGRICULTURAL EXPORT - (-2.5726*EXCHANGE RATE
-2.1098*INTEREST RATE + 1.5475*INFLATION RATE -403.9647
*GOVERNMENT SPENDING -2.6142*OPENNESS + 3.3903
*CRUDE OIL RENT -282.0783*SAP + 50.1732*@TREND )
Long Run Coefficients
Variable Coefficient Std. Error t-Statistic Prob.
EXCHANGE RATE -2.572584 1.323934 -1.943137 0.0780
INTEREST RATE -2.109772 3.745453 -0.563289 0.5845
INFLATION RATE 1547472 1.463360 1.057479 0.3130
GOVERNMENT_SPEND...-403.964658 115.521800 -3.496869 0.0050
OPENNESS -2.614166 2.666945 -0.980210 0.3480
CRUDE OIL RENT 3.390319 3.862284 0.877802 0.3988
SAP -282.078298 100.507165 -2.806549 0.0171
@TREND 50.173232 10.624490 4722413 0.0006
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Series: Residuals
Sample 1983 2014
Observations 32

Mean 1.29e-13
Median -5.886970
Maximum 187.9755
Minimum -157.1728
Std. Dev. 95.21184
Skewness 0.237282
Kurtosis 2.288049

Jarque-Bera  0.976115
Probability 0.613818




Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.361569 Prob. F(2,8) 0.7074
Obs*R-squared 2.652761 Prob. Chi-Square(2) 0.2654
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 04/27/16 Time: 11:50
Sample: 1983 2014
Included observations: 32
Presample missing value lagged residuals setto zero.
Variable Coefficient Std. Error t-Statistic Prob.
AGRICULTURAL EXPORT(-1) 0.060295 0.184174 0.327381 0.7518
EXCHANGE_RATE -0.154417 2.637470  -0.058547 0.9547
INFLATION RATE 0.814547 5.546425 0.146860 0.8869
INFLATION RATE(-1) -0.822871 4274270  -0.192517 0.8521
INFLATION RATE(-2) 0.394028 4552914 0.086544 0.9332
INTEREST RATE -0.917956 4968245 -0.184765 0.8580
INTEREST RATE(-1) -0.526524 4729572 -0.111326 0.9141
INTEREST RATE(-2) -0.286163 3.290760 -0.086960 0.9328
GOVERNMENT SPENDING -3.145672 129.9801 -0.024201 0.9813
GOVERNMENT SPENDING(-1) 42.33331 164.2802 0.257690 0.8032
GOVERNMENT SPENDING(-2) -10.70557 166.5580 -0.064275 0.9503
CRUDE OIL RENT -0.390811 8.031134  -0.048662 0.9624
CRUDE OIL RENT(-1) -0.693621 8.693161 -0.079789 0.9384
CRUDE OIL RENT(-2) -1.250003 8.245159 -0.151604 0.8833
OPENNESS -0.543714 5.696759  -0.095443 0.9263
OPENNESS(-1) 0.675555 5.553353 0.121648 0.9062
OPENNESS(-2) -0.082310 6.408226 -0.012844 0.9901
AGRICULTURAL LAND 1591271 43.37819 0.366837 0.7233
AGRICULTURAL LAND(-1) -8.336402 47.89507 -0.174056 0.8661
AGRICULTURAL LAND(-2) -4.705886 4441524  -0.105952 0.9182
SAP -38.96974 309.8177 -0.125783 0.9030
C -145.0137 1591.908 -0.091094 0.9297
RESID(-1) -0.322972 0.445897  -0.724319 0.4895
RESID(-2) -0.276477 0.503598  -0.549004 0.5980
R-squared 0.082899 Mean dependentvar -1.92E-12
Adjusted R-squared -2.553767 S.D.dependentvar 98.90782
S.E. of regression 186.4555 Akaike info criterion 13.40797
Sum squared resid 278125.1 Schwarzcriterion 14.50727
Log likelihood -190.5275 Hannan-Quinn criter. 13.77236
F-statistic 0.031441 Durbin-Watson stat 2.015097
Prob(F-statistic) 1.000000
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.900197 Prob. F(21,10) 0.1475
Obs*R-squared 2558771 Prob. Chi-Square(21) 0.2226
Scaled explained SS 2.544156 Prob. Chi-Square(21) 1.0000
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/27/16 Time:11:51
Sample: 1983 2014
Included observations: 32
Variable Coefficient Std. Error t-Statistic Prob.
C -115839.5 90929.16 -1.273953 0.2315
AGRICULTURAL _EXPORT(-1) -9.592237 9.609807 -0.998172 0.3417
EXCHANGE RATE -52.06933 151.4251 -0.343862 0.7381
INFLATION RATE 570.3431 268.7353 2.122323 0.0598
INFLATION RATE(-1) -277.9620 241.2859 -1.152003 0.2761
INFLATION RATE(-2) -137.9054 252.2611 -0.546677 0.5966
INTEREST RATE 562.8276 274.7961 2.048164 0.0677
INTEREST RATE(-1) 125.6601 249.2070 0.504240 0.6250
INTEREST_ RATE(-2) -319.8576 187.0984 -1.709568 0.1181
GOVERNMENT_SPENDING -5710.797 7229.018 -0.789982 0.4479
GOVERNMENT SPENDING(-1) -8589.530 8967.100 -0.957894 0.3607
GOVERNMENT SPENDING(-2) 10869.72 9140.816 1.189141 0.2619
CRUDE OIL RENT 676.9400 465.6079 1.453884 0.1766
CRUDE OIL RENT(-1) -837.3264 478.4885 -1.749941 0.1107
CRUDE_OIL_RENT(-2) 284.3164 465.7321 0.610472 0.5552
OPENNESS -281.1598 298.3556 -0.942365 0.3682
OPENNESS(-1) 412.5365 306.6952 1.345102 0.2083
OPENNESS(-2) -316.5445 362.9653 -0.872107 0.4036
AGRICULTURAL LAND 3278.605 2248.774 1.457952 0.1755
AGRICULTURAL LAND(-1) -195.4854 2699.994 -0.072402 0.9437
AGRICULTURAL LAND(-2) -1134.867 2407.824 -0.471325 0.6475
SAP -9349.145 17749.08 -0.526740 0.6099
R-squared 0.799616 Mean dependentvar 9477.046
Adjusted R-squared 0.378809 S.D.dependentvar 13740.05
S.E. of regression 10829.31 Akaike info criterion 21.62975
Sum squared resid 1.17E+09 Schwarzcriterion 22.63744
Log likelihood -324.0760 Hannan-Quinn criter. 21.96377
F-statistic 1.900197 Durbin-Watson stat 2.559486
Prob(F-statistic) 0.147519

219



Heteroskedasticity Test: Harvey

F-statistic 0.907261 Prob.F(21,10) 0.5956
Obs*R-squared 20.98545 Prob. Chi-Square(21) 0.4598
Scaled explained SS 46.92015 Prob. Chi-Square(21) 0.0010
Test Equation:
Dependent Variable: LRESID2
Method: Least Squares
Date: 04/27/16 Time: 11:52
Sample: 1983 2014
Included observations: 32
Variable Coefficient Std. Error t-Statistic Prob.
C 18.37761 29.27124 0.627838 0.5442
AGRICULTURAL _EXPORT(-1) -0.006449 0.003094  -2.084553 0.0637
EXCHANGE RATE -0.009881 0.048746  -0.202713 0.8434
INFLATION RATE 0.069124 0.086509 0.799038 0.4428
INFLATION RATE(-1) -0.051400 0.077673  -0.661750 0.5231
INFLATION RATE(-2) -0.023236 0.081206  -0.286132 0.7806
INTEREST RATE 0.069583 0.088460 0.786598 0.4498
INTEREST RATE(-1) 0.000630 0.080223 0.007854 0.9939
INTEREST_ RATE(-2) -0.082861 0.060229 -1.375764 0.1989
GOVERNMENT_SPENDING 0.550548 2.327112 0.236580 0.8178
GOVERNMENT SPENDING(-1) -1.085374 2.886622 -0.376001 0.7148
GOVERNMENT SPENDING(-2) 2.610930 2.942544 0.887304 0.3958
CRUDE OIL RENT 0.053314 0.149885 0.355699 0.7295
CRUDE OIL RENT(-1) -0.114155 0.154031 -0.741112 0.4757
CRUDE_OIL_RENT(-2) -0.031644 0.149925  -0.211062 0.8371
OPENNESS -0.036735 0.096044  -0.382481 0.7101
OPENNESS(-1) 0.023015 0.098729 0.233111 0.8204
OPENNESS(-2) 0.087626 0.116843 0.749947 0.4706
AGRICULTURAL LAND 0.109192 0.723909 0.150836 0.8831
AGRICULTURAL LAND(-1) -0.071424 0.869162  -0.082176 0.9361
AGRICULTURAL LAND(-2) -0.268773 0.775109  -0.346755 0.7360
SAP 3.938659 5.713651 0.689342 0.5063
R-squared 0.655795 Mean dependent var 7.385112
Adjusted R-squared -0.067035 S.D.dependentvar 3.374812
S.E. of regression 3.486092 Akaike info criterion 5.547289
Sum squared resid 121.5284 Schwarzcriterion 6.554982
Log likelihood -66.75662 Hannan-Quinn criter. 5.881311
F-statistic 0.907261 Durbin-Watson stat 2.919632
Prob(F-statistic) 0.595588
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Dependent Variable: GDP

Method: ARDL

Date: 06/20/16 Time:11:31

Sample (adjusted): 1982 2014

Included observations: 33 after adjustments

Maximum dependentlags: 1 (Automatic selection)

Model selection method: Schwarz criterion (SIC)

Dynamic regressors (1 lag, automatic): EXCHANGE_RATE
INTEREST RATE INFLATION_RATE UNEMPLOYMENT_RATE
AGRICULTURAL_EXPORT CRUDE_OIL_RENT AGRICUTURAL_OUTP
uT

Fixed regressors: C

Number of models evalulated: 128

Selected Model: ARDL(1,0,0,1,1,1,0,1)

White heteroskedasticity-consistent standard errors & covariance

Variable Coefficient Std. Error t-Statistic Prob.*
GDP(-1) -0.373573 0.146321 -2.553105 0.0189
EXCHANGE RATE 0.108320 0.042648 2.539847 0.0195
INTEREST RATE 0.278470 0.079888 3.485740 0.0023
INFLATION RATE 0.004742 0.069517 0.068213 0.9463
INFLATION RATE(-1) 0.098445 0.055865 1.762210 0.0933

UNEMPLOYMENT_ RATE -2.183584 0.771447  -2.830504 0.0103
UNEMPLOYMENT RATE(-1) 2.180632 0.642135 3.395908 0.0029
AGRICULTURAL_EXPORT 0.001389 0.001883 0.737256 0.4695
AGRICULTURAL EXPORT(-1) -0.007640 0.002467  -3.097140 0.0057
CRUDE _OIL RENT 0.153848 0.093345 1.648163 0.1149
AGRICUTURAL_OUTPUT -0.689918 0.259913  -2.654416 0.0152
AGRICUTURAL_OUTPUT(-1)  1.012727 0.310314 3.263556 0.0039

C -18.28316 10.33465 -1.769113 0.0921
R-squared 0.787152 Mean dependent var 4.211058
Adjusted R-squared 0.659444 S.D.dependentvar 7.306283
S.E. of regression 4.263743 Akaike info criterion 6.025276
Sum squared resid 363.5901 Schwarzcriterion 6.614809
Log likelihood -86.41705 Hannan-Quinn criter. 6.223636
F-statistic 6.163654 Durbin-Watson stat 2473551
Prob(F-statistic) 0.000197

*Note: p-values and any subsequenttests do not account for model selection.
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ARDL Bounds Test

Date: 06/20/16 Time: 11:32
Sample: 1982 2014
Included observations: 33

Null Hypothesis: No long-run relationships exist

Test Statistic Value k
F-statistic 4613949 7
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 1.92 2.89
5% 2.17 3.21
2.5% 2.43 3.51
1% 2.73 3.9
Test Equation:
Dependent Variable: D(GDP)
Method: Least Squares
Date: 06/20/16 Time: 11:32
Sample: 1982 2014
Included observations: 33
Variable Coefficient Std. Error  t-Statistic Prob.
D(INFLATION RATE) -0.082625 0.088865 -0.929774 0.3636
D(UNEMPLOYMENT RATE) -1.543702 0.873282 -1.767701 0.0924
D(AGRICULTURAL EXPORT) 0.001518 0.005535 0.274289 0.7867
D(AGRICUTURAL OUTPUT) -0.221872 0.281601 -0.787895 0.4400
C -9.537604 12.93600 -0.737292 0.4695
EXCHANGE RATE(-1) 0.114944 0.061628 1.865135 0.0769
INTEREST RATE(-1) -0.057891 0.090408 -0.640333 0.5292
INFLATION RATE(-1) 0.008283 0.106198 0.077995 0.9386
UNEMPLOYMENT RATE(-1) -0.286184 0.622522 -0.459717 0.6507
AGRICULTURAL _EXPORT(-1) -0.002485 0.009135 -0.271997 0.7884
CRUDE_OIL_RENT(-1) -0.028860 0.193174 -0.149400 0.8827
AGRICUTURAL OUTPUT(-1) 0.334476 0.268275 1.246766 0.2269
GDP(-1) -1.133201 0.209627 -5.405793 0.0000
R-squared 0.676541 Mean dependentvar 0.589018
Adjusted R-squared 0.482466 S.D.dependentvar 9.237961
S.E. of regression 6.645777 Akaike info criterion 6.912944
Sum squared resid 883.3269 Schwarz criterion 7.502477
Log likelihood -101.0636 Hannan-Quinn criter. 7.111304
F-statistic 3.485969 Durbin-Watson stat 2.167403
Prob(F-statistic) 0.006702
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ARDL Cointegrating And Long Run Form
Dependent Variable: GDP

Selected Model: ARDL(1,0,0,1,1,1,0,1)
Date: 06/20/16 Time: 11:33

Sample: 1981 2014

Included observations: 33

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.

D(EXCHANGE_RATE) 0.111972 0.062323 1.796628 0.0875
D(INTEREST_RATE) 0.271620 0.033554 8.094986 0.0000
D(INFLATION_RATE) -0.000060 0.043769  -0.001378 0.9989
D(UNEMPLOYMENT_R... -2.214750 0.516604  -4.287133 0.0004
D(AGRICULTURAL_EX.. 0.001413 0.002023 0.698801 0.4927
D(CRUDE_OIL_RENT) 0.144419 0.086562 1.668396 0.1108
D(AGRICUTURAL_OUT... -0.683991 0.141761  -4.824979 0.0001
Cointeq(-1) -1.391797 0.119810 -11.616695 0.0000

Cointeq = GDP - (0.0789*EXCHANGE RATE + 0.2027*INTEREST RATE +
0.0751*INFLATION RATE -0.0021*UNEMPLOYMENT RATE -0.0046
*AGRICULTURAL_EXPORT + 0.1120*CRUDE_OIL_RENT + 0.2350
*AGRICUTURAL _OUTPUT -13.3107)

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
EXCHANGE RATE 0.078860 0.025783 3.058617 0.0062
INTEREST RATE 0.202734 0.055718 3.638587 0.0016
INFLATION RATE 0.075123 0.044481 1.688872 0.1068

UNEMPLOYMENT_RATE  -0.002150 0.226283  -0.009499 0.9925
AGRICULTURAL_EXPORT -0.004551 0.002354  -1.933707 0.0674

CRUDE_OIL_RENT 0.112006 0.065043 1.722018 0.1005
AGRICUTURAL OUTPUT  0.235014 0.178885 1.313771 0.2038
C -13.310654 7.463409  -1.783455 0.0897
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Series: Residuals
Sample 1982 2014
Observations 33

Mean -1.48e-15
Median 0.022435
Maximum 6.963001
Minimum -6.984004
Std. Dev. 3.370785
Skewness 0.036616
Kurtosis 2.270605

Jarque-Bera  0.738897
Probability 0.691115




Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.150824 Prob. F(2,18) 0.3386
Obs*R-squared 3.741293 Prob. Chi-Square(2) 0.1540
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 06/20/16 Time: 11:35
Sample: 1982 2014
Included observations: 33
Presample missing value lagged residuals setto zero.
Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) 0.128414 0.168064 0.764079 0.4547
EXCHANGE RATE -0.020063 0.042016 -0.477508 0.6387
INTEREST RATE 0.005181 0.060758 0.085279 0.9330
INFLATION RATE 0.015273 0.067437 0.226485 0.8234
INFLATION RATE(-1) -0.004239 0.057073 -0.074275 0.9416
UNEMPLOYMENT_ RATE 0.347304 0.726449 0.478084 0.6383
UNEMPLOYMENT RATE(-1) -0.225065 0.595615 -0.377869 0.7099
AGRICULTURAL EXPORT -0.000823 0.003678 -0.223839 0.8254
AGRICULTURAL EXPORT(-1) 0.000372 0.003725 0.099755 0.9216
CRUDE OIL RENT 0.004713 0.116383 0.040498 0.9681
AGRICUTURAL OUTPUT -0.002491 0.192863 -0.012918 0.9898
AGRICUTURAL OUTPUT(-1) -0.014552 0.188129 -0.077354 0.9392
C -0.184666 8.782646 -0.021026 0.9835
RESID(-1) -0.419587 0.279106 -1.503325 0.1501
RESID(-2) -0.007498 0.269678 -0.027805 0.9781
R-squared 0.113373 Mean dependent var -1.48E-15
Adjusted R-squared -0.576227 S.D.dependentvar 3.370785
S.E. of regression 4.231949 Akaike info criterion 6.026157
Sum squared resid 322.3690 Schwarzcriterion 6.706388
Log likelihood -84.43160 Hannan-Quinn criter. 6.255034
F-statistic 0.164403 Durbin-Watson stat 2.068108
Prob(F-statistic) 0.999325
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