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: The study aims to measure the impact of the :
: depreciation of the Nigerian naira on the growth of :
: non-oil exports during the period (1990/2023) by
: relying on an analytical and econometric approach :
: that helps study and analyze the phenomenon under :
: investigation. A set of time series from the annual :
. reports of the Nigerian Bank as well as quarterly :

: statistical reports were utilized. The

: the naira and non-oil exports in the short term,

: there is a direct relationship between the exchange

- value of the currency, not the other way around.

: Additionally, the results of the estimated model : . o . Lo
: showed that the coefficient of determination | - ** O LS 9%89.22 il Aualyall 350

study :
: concluded that there is a statistically significant :

- inverse relationship between the exchange rate of - °%7? dl bl chals 18y gl ol 2sbasdl)
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i compared to an insignificant inverse relationship in :
: the long term for the period (1990/2023). This
i contradicts economic theory, which states that :
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‘rate and export growth; as an increase in the : ) :

' exchange rate corresponds to a decrease in the | 0-8922 & doam=ill dalae o) ol 55l 7 3geidl
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- reached 0.8922, indicating that the explanatory :
: power of the variables included in the study model :
: reached 89.22%. The Fisher statistic was 19.80, :
: which was significant (0.00002 = p), indicating the :

: validity of the estimated model .
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Akaike Information Criteria (top 20 models)
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Bounds Test sgusl duziin slias| z5li 16 03y Jouzll

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000

F-statistic 29.17346 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38

1% 413 5
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Dependent Variable: LEOH

Method: ARDL

Date: 07/29/24 Time: 19:18

Sample (adjusted): 2002 2019

Included observations: 18 after adjustments

Maximum dependent lags: 3 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): LEXCH LGDPNO
Fixed regressors: C

Number of models evalulated: 27 |
Selected Model: ARDL(1, 2, 0)
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Note: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
LEOH(-1) 0.096858 0.095474 1.014497 0.3304
LEXCH -0.941511 0.970464 -0.970166 0.3511
LEXCH(-1) -0.917148 1.521316 -0.602865 0.5578
LEXCH(-2) 1.832361 1.080033 1.696578 0.1155
LGDPNO 0.756869 0.146020 5.183312 0.0002
C 0.142668 1.761305 0.081002 0.9368
R-squared 0.892249 Mean dependent var 12.37847
Adjusted R-squared 0.847353 S.D. dependent var 0.898257
S.E. of regression 0.350949 Akaike info criterion 1.004852
Sum squared resid 1.477986 Schwarz criterion 1.301643
Log likelihood -3.043671 Hannan-Quinn criter. 1.045776
F-statistic 19.87362 Durbin-Watson stat 1.558191
Prob(F-statistic) 0.000020 |
1
*Note: p-values and any subsequent tests do not account for model
selection. | |
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EC=LEOH - (-0.0291*LEXCH + 0.8380*LGDPNO + 0.1580)

Jo¥I dighog 8 pyad dolomiw| milis :8 o8y Jous

1 | I I
Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 0.142668 1.761305 0.081002 0.9368
LEOH(-1)* -0.903142 0.095474 -9.459536 0.0000
LEXCH(-1) -0.026298 0.532573 -0.049379 0.9614
LGDPNO** 0.756869 0.146020 5.183312 0.0002
D(LEXCH) -0.941511 0.970464 -0.970166 0.3511
D(LEXCH(-1)) -1.832361 1.080033 -1.696578 0.1155

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2). |

Levels Equation

Case 2: Restricted Constant and No Trend
1 1 | |

| [ | |
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Variable Coefficient Std. Error t-Statistic Prob.
LEXCH -0.029118 0.589127 -0.049426 0.9614
LGDPNO 0.838040 0.150302 5.575716 0.0001
C 0.157969 1.942558 0.081320 0.9365

EC = LEOH - (-0.0291*LEXCH + 0.8380*LGDPNO + 0.1580)
1 I I I
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ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D(LEXCH) -0.941511 0.780419 -1.206418 0.2509
D(LEXCH(-1)) -1.832361 0.770390 -2.378484 0.0349
CointEq(-1)* -0.903142 0.074779 -12.07755 0.0000
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Breusch- [Lus| e slaxe¥L s 13 blayl 3929 aue (10 aSTl HLasY 1y, plall =l
AW Slsyall aas duley (Godfrey Serial Corrélation LM test
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.709183 Prob. F(2,10) 0.5152
Obs*R-squared 2.235923 Prob. Chi-Square(2) 0.3269
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Heteroskedasticity Test: ARCH
F-statistic 0.068680 Prob. F(1,15) 0.7968
Obs*R-squared 0.077483 Prob. Chi-Square(1) 0.7807
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Series: Residuals
Sample 2002 2019
Observations 18

Mean 1.68e-15

Median 0.016143

Maximum 0.415540

Minimum -0.706385

Std. Dev. 0.294856

Skewness -0.719182

- Kurtosis 3.002051
- Jarque-Bera 1.551669

-0.5 0.0 0.5

Probability 0.460319

O B N W » 00 00 N
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