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Figure 1: The Tripodic Relationship
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relationship between God, man and the world.
It is an undeniable fact that every discipline, be it in the humanities
or sciences is to identify societal problems and satisfy them through
the God given Knowledge. Mr. Vice-Chancellor, this is what we do
in economics. Basically, the economic problems of society are: (i)
what to produce, (ii) how to produce, and (iii) for whom to produce.
This is how economics became the warehouse of every other
discipline because the contributions of every other discipline in
society is to either improve or develop the economy, otherwise such
discipline may not be relevant. In every discipline, there is an
element of economics. I want to note quickly that economics cannot
stand in isolation if its knowledge base is not anchored on God. Then
there will be a breakdown of the tropodic relationship which in this
lecture I refer to as the Tripodic “Exchangeological” Dilemma.
Nigeria is in this dilemma.
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Figure 2: A Broken Tripodic Relationship
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Table 3: Parsimonious Error Correction Results

Dependent Variable GRWT

Constant - 2427.958
(0.0191)

? LOG(DOD) 2.488902
(0.0133)

? LOG(EXD) - 7.912966
(0.0 057)

? LOG(FAID) 0.789649
(0.4254)

ECM( -1) -0.296136
(0.0235)

R2 0.499551

Adj. R
2

0.324394

DW 1.791668

F -Sat 2.852020
(0.030993)

Note: probability values are in parenthesis.

Source: Authors computation

21



22



Where:

The error correction model is stated as:

23



Table 2.1:Unit root test result using ADF procedure

Variable Level 1
st

Difference

2
nd

Difference

Lag Order of

integration

FSP

DOp

FDI

PI

DF

NER

GCF

ECM

-2.122894

-2.339778

-1.897522

-2.811551

-2.392157

-0.939807

-1.846957

-5.703088

-5.82476

-6.445861

-5.663681

-5.823392

-5.894520

-7.604461

-6.055891

-10.11612

-9.891338

-9.6783661

-9.783661

-10.05565

-9.971904

-10.26345

2

2

2

2

2

2

2

I(1)

I(1)

I(1)

I(1)

I(1)

I(1)

I(1)

I(0)

Critical

Values

1%

5%

10%

-3.5092

-2.8959

-2.5849

Source: Author’s calculation using Eviews

Table 2.2: Johansen’s co-integration test results

Eigenvalue Likelihood ratio 5 Percent Critical

Value

1 Percent Critical

Values

0.413619

0.402259

0.385416

0.347065

0.294023

0.286198

0.011643

220.6559

179.3517

133.6401

93.23485

57.85380

28.95544

0.972039

124.24

94.15

68.52

47.21

29.68

15.41

3.76

133.57

103.18

76.07

54.46

35.65

20.04

6.65

Source: Author’s calculation using Eviews
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Table 2.3: Error Correction Results

D(LOG(FSP)) Std. Error t-Statistic Prob.

C

D(log(DOP))

D(LOG(DOP(-1)))

D(LOG(FDI))

D(LOG(FDI(-1)))

D(LOG(PI))

D(LOG(PI(-1)))

D(LOG(DF))

D(LOG(DF(-1)))

D(LOG(NER))

D(LOG(NER(-1)))

D(LOG(GCF)

D(LOG(GCF(-1))

ECM(-1)

-0.046402

0.087049

-0.020673

-0.269941

-0.085843

-0.111197

-0.074982

0.127554

0.041553

1.023400

0.266098

0.360024

0.178472

-0.084483

0.112781

0.550086

0.637733

0.141645

0.147072

0.083350

0.087074

0.143130

0.144421

0.495209

0.533193

0.224629

0.229575

0.065343

-0.411439

0.158246

-0.032416

-1.905758

-0.583678

-1.334099

-0.861123

0.891177

0.287719

2.066603

0.499065

1.602753

0.777403

-1.292913

0.6821

0.8748

0.9742

0.0612

0.5615

0.1869

0.3924

0.3762

0.7745

0.0428

0.6194

0.1139

0.4398

0.2007

R-squared

Adjusted R-squared

S.E. of regression

Sum squared resid

Log likelihood

Durbin-Watson

0.437784

0.314800

0.949070

57.64700

-99.64931

2.248189

Mean dependent var

S.D. dependent var

Akaike info criterion

Schwarz criterion

F-statistic

Prob (F-statistics)

0.007317

1.146541

2.902514

3.352409

3.559665

0.000248

Source: Author’s calculation using Eviews
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Where yt is a column vector of five (5) variables, that is yt=[MPR, INTR, CPS,

GCF, GDP]` modeled in terms of its past values. Bis are k x k matrix of

coefficients to be estimated, m is a kx1 vector of constants and ???? is a vector of

white noise processes with the following properties

'
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Table 3.1: Economic growth/Development indicators of various
regimes in Nigeria
Name of

Administrator

Type of

government/Ec

onomic Policy

Period Growth
rate

Unemplo

yment

rate

on

Tafawa
Balewa

Civilian/

Regulation

1960 N/A

1961 0.2

1962 4.1

1963 8.6

1964 5.0

1965 4.9

1966 -4.3

Yakubu Gowon Military

/Regulation

1966 -4.3

1967 -15.7

1968 -1.2

1969 24.2

1970 25.0

1971 14.2

1972 3.4

1973 5.4

1974 11.2
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1975 -5.2

Murtala

Muhammed
Military/

Regulation
1975- -5.2

Olusegun
Obasanjo

Military/

Regulation

1975 -5.2

1976 9.0

1977 6.0

1978 -5.8

1979 6.8

Shehu Shagari Civilian/ Partial

Regulation

1979 6.8 N/A N/A N/A

1980 4.2 N/A N/A -738,870,004

1981 -13.1 6.4 20.9 542,327,289

1982 -1.1 7.2 7.7 430,611,256

1983 -5.1 10.2 23.2 364,434,580

Buhari Muhamadu Military/

Regulation

1983 -5.1 10.2 23.2 364,434,580

1984 -2.0 7.3 39.6 189,164,785

1985 8.3 6.1 5.5 485,581,321

Ibrahim Babangida Military/

Market

Economy

1985 8.3 6.1 5.5 485,581,321

1986 -8.8 5.3 5.4 193,214,908

1987 -10.8 7.0 10.2 610,552,091

1988 7.5 5.3 38.3 378,667,098

1989 6.5 4.5 40.9 1,884,249,739

1990 12.8 3.5 7.5 587,882,971

1991 -0.6 3.1 13.0 712,373,362

1992 0.4 3.4 44.5 896,641,282

1993 2.1 3.4 57.2 1,345,368,587

Earnest Shonekun Interim/Civilian

/Market
Economy

1993

(Aug-

Nov)

2.1 3.4 57.2 1,345,368,587

30
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Sani Abacha Military/

Guided

Deregulation

1993 2.1 3.4 57.2 1,345,368,587

1994 0.9 2.0 57.0 1,959,219,858

1995 -0.3 1.8 72.8 1,079,271,551

1996 5.0 3.4 23.9 1,593,459,222

1997 2.8 3.2 8.5 1,539,445,718

1998 2.7 3.9 10.0 1,051,326,217

Abdusalami

Abubaka

Military/

Guided

Deregulation

1998 2.7 3.9 10.0 1,051,326,217

1999 0.5 3.3 6.6 1,004,916,719

Olusengun

Obasanjo

Civilian/

Guided

Deregulation

1999 0.5 3.3 6.6 1,004,916,719

2000 5.3 13.1 6.9 1,140,137,660

2001 4.4 13.6 18.5 1,190,632,024

2002 3.8 12.6 12.9 1,874,042,130

2003 10.4 14.8 14.0 2,005,390,033

2004 33.7 13.4 15.0 1,874,033,035

2005 3.4 11.9 17.9 4,982,533,943

2006 8.2 12.3 8.4 4,854,416,867

2007 6.8 12.7 5.4 6,034,971,231

Musa

Yardua/
Goodluck
Jonathan

Civilian
Market
Economy

2007 6.8 14.9 5.4 6,034,971,231

2008 6.3 19.7 11.5 8,196,606,673

2009 6.9 21.1 12.6 8,554,840,769

2010 7.8 23.9 13.8 6,048,560,266

2011 4.9 23.9 10.2 8,841,952,775

Goodluck
Jonathan

Civilian/

Market

Economy

2011 4.9 23.9 10.2 8,841,952,775

2012 4.3 24.9 12.1 7,101,031,884

2013 5.4 5,609,000,000

2014

2015
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The unit root models for stationarity test on the variables include;

RGDP = aRGDP ……………..………………………….3.4t t-1 1t+ μ

If we subtract RGDP from both sides of equation (4), we have:t-1

?RGDPt = (a – 1) RGDP ………………………….....…3.5t-1 1t+ μ

In the same vein, EX = bEXt t-1 2t+ μ

?EX = (b – 1)EX ……………………….……………….3.6t t-1 2t+ μ

IMP = cIMPt t-1 3t+ μ

?IMP = (c – 1)IMP …………………………….…..…….3.7t t-1 3t+ μ

We also present our causality model as follows:
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Where:
I and j = lag period; , a, c, a, b, , Ø, ameters? γ and p = par

t = time period
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