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ABSTRACT

The role which deposit money banks play in the Nageeconomy with reference to the facilitationflofv of
money and credit in the economy cannot be overddok herefore this study examines empirically tlaure of
relationship between economic growth index (GDPJ #me finance indicators, namely private sectoditreo GDP;
private sector deposit to GDP and broad money t® @Dploying the Johansen co-integration test arat eorrection
model test on secondary data for a period sparfnimg 1986 to 2011. The empirical results show thiing run positive
relationship exists between growth index and fimamzlicators. Consequently, it recommended thairder to achieve
high rate of economic growth, besides the effeatdgrlation of its framework, the central Bank aféfia must insist that
deposit money banks directs most of their creditshe private sector so as to facilitate real sed&velopment and

enhancement economic growth.
KEYWORDS: Bank, Co-integration, Deposit, Financial, Monegxis

INTRODUCTION

It is widely believed that economic growth depenasstly on the efficiency of resource allocationdegree of
financial intermediation. Deposit money banks f&atié the process of financial intermediation bgmeling resources to
the deficit sector for investment purposes at agpriBanks provide the credit as well as primary maeat facilitating the
flow of credit so as to promote investment and ueses utilisation which helps to increase aggregatmnomic activity

thereby raising output, income and employment.

Many researchers have empirically examined thregiogiship between growth and financial system devakent
in terms of resources provision and allocation.yTsepported the significance of deposit money baokihe growth of
the economy through their financial intermediatimodel (Mckinown 1973, Shaw 1973, Fry 1988, King dreVine
1993). These studies provided evidence on the bietveen financial system developments and growdexnin the
economy. They adopted sectoral data such as tlmdcial deepening and deposits/credits relative rasgg domestic

product (GDP) and found that financial system deprlent has a significant positive impact on ecoogndbwth.

In Nigeria, the broad objective of national ecomomolicy has been the desire to promote economievil
especially through facilitating the intermediatimie of deposit money. Economic growth confers mbaygefits which
include increase in standard of living, income ritisition equity. Early economists such as Schumodt@34) identified
banks’ role in facilitating technological innovatiohrough their intermediary role. He believed thfiicient allocation of

savings and implementing innovative products amdipction processes are tools to achieve this abgect
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Economic growth is measured in terms of level mfdpiction of goods and services within the econo®ther
measures of growth include factor productivity,hiealogical change, human capital development, pealcapita GDP
amongst others (Odedokun 1998; King and Levine 18@amoponlos 2001). The positive transformatiomofeconomy
is a function of how banks mobilize fund and makingvailable for use by deficit units such as detiteand foreign
entrepreneurs. Additionally is the level of infrastural provision by the government with respectteating a desirable

enabling environment and also the suitability @& éxisting macroeconomic and fiscal policies.

Alternative explanations have been offered on rigflationship between financial intermediation armdvgh.
However, divergent views exist. But in essencearfoial intermediation propels growth. According Bayoume and
Melander (2008) a reduction in the level credithe economy particularly private sector leads thuction in the level of
growth (GDP) by a considerable percentage. Thieetause the level of growth in the economy is dégenon the level

of credit delivered to the private sector for reattoral development.

In view of the above finance — growth nexus angsgand challenges of previous studies, there id heee-
examine the problem by applying Nigerian time sedata using modern econometric techniques (co+iation and Error
correction tests). Therefore the main objectivéhedf study is to examine empirically the effectdinéncial intermediation
on Nigeria’'s economic growth index by determinitg thature of relationship between economic growith selected
financial intermediation indicators. Furthermoitee hature of the relationship between economic tiramdex and finance
intermediation indicators has generated a prolorogedroversy among scholars. Studies like Oded@k988), Olomola
(1995), Shaw (1973), Nnanna (2004) suggest thanéial intermediation promotes growth. Howeverye¢hexists some
problems in the area of robustness of researchadelbgy. In order words, there are scanty studgesegards long run
relationship tests using Nigerian data set. Moshefreviewed studies have some methodologicatandeptual problems

that undermine their accuracy and efficacy forafie policy purpose.
REVIEW OF RELATED LITERATURE

Financial institutions (particularly banks) rendirancial intermediation services to meet the fiitial needs of
various economic agents. These financial interntiediaservices involve channeling funds from theptus unit to the
deficit unit of the economy, thus transforming badposits into loans or credits. The role of craediteconomic
development has been recognized as credits obthhgdrious economic agents to enable them meettipg expenses.
For instance, business firms obtain credit to bwachmery and equipment. Farmers obtain credit tchase seeds,
fertilizers, erect various kinds of farm buildingsdovernmental bodies obtain credits to meet varkinds of recurrent and
capital expenditures. Furthermore, individuals tardilies also take credit to buy and pay for goand services (Adeniyi,
2006). According to Ademu (2006), the provisioncoddit with sufficient consideration for the se&torolume and price
system is a way to generate self-employment oppitigs. This is because credit helps to createmaaithitain a reasonable
business size as it is used to establish and/anekthe business, to take advantage of economissatd. It can also be
used to improve informal activity and increaseetficiency. This is achievable through resourcessitiition, which is
facilitated by the availability of credit. While dtilighting the role of credit, Ademu (2006), futhexplained that credit
can be used to prevent an economic activity frotal toollapse in the event of natural disaster, sasHlood, drought,

disease, or fire. Credit can be garnered to resindh an economic activity that suffered the sekbac
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Studies have established the relationship thatekietween financial intermediation (of which banédit is an
important component) and economic growth. For imsta Schumpetef (1934), Goldsmith (1969), McKiniid®73) and
Shaw (1973), in their studies, strongly emphasthedrole of financial intermediation in economiowth. In the same
vein, Greenwood and Jovanovich (1990) observedfitatcial development can lead to rapid growthalrelated study,
Bencivenga and Smith (1991) explained that devetgnof banks and efficient financial intermediaticontributes to
economic growth by channeling savings to high potide activities and reduction of liquidity riskslowever, they

concluded that financial intermediation leads tovgh.

In fact, the relationship between financial depef@nt and economic growth has extensively beenestualy
researchers especially as it affects many devedopwountries, and it has also long been establighatl there is a
relationship between financial development and enua growth, even though, the nature of this retahip differs from
country to country and from jurisdiction to juristion (Arestis and Basu, 2008; CemDisbudak, 20T@).this extent,
some researchers claim that there is no relatipnbkeiween financial development and economic grofethsome
countries (Demetriades and Hessein, 1996; NeussgrKagler, 1996; Bloch and Tang, 2003). CemDisbu2k10)
observed that the controversy is rooted from thesakity and mechanisms by which financial developinie fostering
economic growth. Favara (2007) examined the engdireationship between financial development aswhemic growth
and concluded that financial development and ecangrowth are correlated adding that there is evigethat this
relationship is quite heterogeneous across cosntBémilarly, Greendwood and Jovanovic (1990), Kangd Levine

(1993) argued that a higher level of financial\attipropels economic growth.

Saci, Giorgioni and Holden (2009), focusing exitely on a sample of developing countries and ugiraxies -
for financial development variables which captughbbanking sector and stock market effects, fotiad the stock
market variables are positively and significantjated to growth. On the contrary, the standardibpgnsector variables,
such as credit to the private sector and liquililiiées have negative effects on growth. Thesauargnts could also be
segregated into short-run and long-run relatiorshipd effects. Loayza and Ranciere (2006) haveigedwevidence for
the argument that there is a negative and significapact of banking credit on economic growthhe short-run but the
impact becomes positive and significant on the lnnmg Alex (2012) studying the role of banks in itapformation and

economic growth argued that commercial banks haxtabrole to play in the nation's economic growth

Dey and Flaherty (2005) used a two-stage regnessiodel to examine the impact of bank credit amthkst
market liquidity on GDP growth. They found that kamedit and stock market liquidity are not coresitdeterminants of
GDP growth, adding that banking development is gniitant determinant of GDP growth, while turnovisr not.
Cappiello et al (2010) in their study of Europeare# found that in contrast to recent findings fog WS, the supply of
credit, both in terms of volumes and in terms @it standards applied on loans to enterprises sigwificant effects on
real economic activity. In addition, Mushin and &¢2000) on Turkish economy, found that bank deppsivate sector
credit or domestic credit ratios are determinarfte@nomic growth. Mishra et al (2009) examined thiationship
between credit market development and economic trawindia for the period 1980 to 2008. In the VABmework the
test provided the evidence in support of the faet tredit market development spurs economic groWtie empirical
investigation indicated a positive effect of crediarket development of the country on growth. Myldmthyay and
Pradhan (2010) recently examined the relationsldfwéen financial development and economic growth7 ofsian

developing countries (Thailand, Indonesia, Malaysia Philippines, China, India and Singapore)muthe last 30 years,
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using multivariate VAR model, and concluded that general consensus can be made about the finamgewth
relationship in the context of developing countries

Olomola (1995) applied co integration to Nigeriquarterly-series data for 1962-1992 in order td teshe
relationship between financial deepening-growtkitker "demand following" or "supply leading". Anmother results,

his study showed that the Nigerian economy exhiitsixture of 'supply-leading' and demand-followjajterns.

Koivu (2002) analysed the finance-growth nexuswgisa fixed-effects panel model and unbalanced pdats
from 25 transition countries during the period 12980, and showed among others that a rise inrtfwuat of credit did
not seem to accelerate economic growth. Howeveramyanwu (2010) assessed the impact of bank cradi#conomic
growth in Nigeria between 1992 - 2008 using depasitney banks as a case study and revealed thanhanginal
productivity coefficient of bank credit to the dostie economy is positive but insignificant. Furtimere, Aniekan and
Sikiru (2009) studied banking sector credit andneconic development in Nigeria (1970-2008). The eatéd regression
models indicate that private sector credit impacisitively on economic growth over the period ceeein the study; but

that lending rates impede economic growth.
ESTIMATION TECHNIQUE AND PROCEDURE

The study adopted modern analytical technique faghco-integration, unit root test, and error oo
mechanism using ordinary least square (OLS) mefiwothe data analysis. Using time series data nbthfrom secondary
sources (Central Bank of Nigeria statistical Buiedf various issues). The first was to run the GdsSimation at level
followed by unit root test to check the stationaptoperty of the variables, (if any) in the modEhis is to establish if the
time series have a stationary trend and if nonestaty, to show the order of integration througfetencing. A time
series is stationary if its means, variance, arid-aariance are not time dependent. The Augmeniekie Fuller (1981)

unit root test is applied.

However, capitalizing on the likelihood of the emvement in variable behavior which implies thagréhis
possibility that they trend together towards stdbiey run equilibrium, Johansen (1995) co-integmragprocess ignores the
short-run dynamics that might cause a relationtadtold in the short-run and this formed the bésishe application of
error correction mechanism (ECM). ECM is an extemif the partial adjustment model in co-integnatiechnique which

is the traditional approach to modeling of shori-dynamics with long-run equilibrium.
Model Specification

This framework leans closely to endogenous graWwgdory prescription. The model adopts GDP as aypfox
growth and as dependent variable while financermmeeliation indicators were used as independenabims. According
to this theory, growth is depends on private sectedit, private sector deposit amongst other fac{omer 1994). The

endogenous growth model is linear and mathemafieaitten in both functional and natural-log foras follows:

RGDP = f(bcgdp, Mr/GDP, PDGDP) (1)
RGDP = B + ,BCGDP + BbM,/GDP + hPDGDP +Y 2
LnRGDP = Rk + b/nBCGD+ k/n M,/GDP + k/n PDGDP + | (3)
Where
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RGDP = Real Gross Domestic Product; a proxy fonemic growth

BCGDP = Changes in growth rate of credit to qmieate sector. These measures the amount of akoiated

to private sector as a share of GDP.

Ms/GDP = Financial deepening parameter. i.e ratiorodd money supply to GDP.
PDGDP = Ratio of private sector deposit to GDP
U, = Error termB, by, bs = >0

The independent variables are used to capturextieat of financial intermediation in the economy.
EMPIRICAL FINDINGS AND ANALYSIS

This section presents the data, the empiricalteeand discussion of findings from the model sfieation tested.

Table 4.1 below shows the summary of empiricalltesf level series OLS multiple regression.
Table 4.1 ols regression
Dependent variable: INRGDP
Method: Least Square
Sample adjusted: 1986-2011
Included obs: 32 after adjusting end points

Table 4.1: OLS Regression

Variables Coeff. Std. error f-stat Prob.
BCGDP 0.21747 0.088114 2.46174 0.0234
M,/GDP 0.009915 0.00214 4.26514 0.0010
PDGDP 0.039401 0.012614 3.12614 0.0945
C 10.56450 0.34245 27.8140 0.0000
R-Squared 0.99146 Mean dep. Var. 13.91404
Adj-R-Squared 0.99045 S.D. dep. Var. 2.14040
S.E. of Reg. 0.21464 Kaikeinfor 0.000511
Sum sq. resid 0.97641 Schunitcnt 0.36670
TR 7.09241 | fstat 405.0710
Et‘;;b'” watson| 4 38746 | Prob(-stat) 0.00000

Source: E-view version 6.0
Results from table 4.1 above indicate that R-sgis199.1 percent showing a good fit of the vasiaiin real
GDP explained by independent variables. The f4t86.07) indicated that the independent variablesjaintly and
statistically important in explaining variations he growth index. The independent variables wemeectly signed in
accordance with the aprori expectation. The imgbeais that financial intermediation enhances @it growth in

Nigeria.

However, Durbin Watson statistic of 1.387 ratigeather with high R-squared of 99.1 indicates padlgitof first
order positive serial correlation in the face ohratationarity at level and can lead to spurioggassion. The variables are

therefore examined using the ADF (1981) unit rest.t
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Table 4.2;: Summary of Unit Root Test

At Level First difference
Variable ADF Test Order of ADF Test Order of Integration Remark

Stat Integration Start
In RGDP -1.77064 - -3.99405 I(1) XXX
In BCGDP -1.98440 - -4.66504 I(1) XXX
In M,GDP -2.37411 - -4.17406 I(1) XXX
In PDGDP -1.92240 - -4.20640 I(1) XXX

Critical value Critical value

1% -3.6442 1% -3.6907

5% -2.9645 5% -2.9647

10% -2.6314 10% -2.6405
X = 10% level of sig. xx = 5% level of sig. xxx10% level of sig.

Source: E-view version 6.0

The summary of results from table 4.2 above shitmsnull hypothesis of non-stationarity can onlyrbgcted
after the first differencing for all the selecteakriables at one and five percent levels of sigaifae. This is evidenced by
the ADF test result which indicates that the corapgubhegative ADF test statistics for each variakldess than the
Mackinnon critical value in absolute terms. Thus tiull hypothesis is accepted at level series aidig that all the

variables become stationary after first order twit differencing.

Table 4.3: Summary of Johansen Co-integration
Test Results
Sample 1985-2010

Included obs: 31

Test assumption: Linear deterministic trend iradat
Series: INRGDP, INBCGDP, Inf&DP, In PDGDP
Logsinterval: 1to 1

Table 4.3: Summary of Johansen Co-integration

Eigen Likelihood Ratio 5% Critical Value | 1% Critical Value e Mo o
Value CE(s)
0.90761 203.2001 94.5 103.1 At most 1 [xx
0.88412 189.490 68.42 76.57 At most 2 [xx
0.289005 12.0214 15.41 20.05 At most 3 xx
X(xx) denotes rejection of the hyp. At 5% (1%) sayel
L/R test indicates 3 co-integrating equations atsi§olevel

Source: E-view version 6.0

The results in table 4.3 show that there are t(iB¢eo-integration relations at 5% level of sigzahce. This
implies that the test statistics rejected the hyfiothesis which states that the variables areovintegrated and accepting

the alternative. This implies that there is a long-relationship between RGDP and financial intetigigon indicators.
Table 4.4: PAR Simonious Error Correction Model

Dependent variable: RGDP
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Method: least squares
Sample (adjusted): 1988-2011
Included obs: 30 after adjusting end point

Table 4.4: PAR Simonious Error Correction Model

Variables Coeff. Std. error f-stat Prob.

C -2.02104 0.24105 -6.11204 0.000fL
AINRGDP  (-1) 0.40402 0.26174 1.54110 0.1352
AINRGDP  (-2) 0.09120 0.02340 4.06112 0.0006
Aln BCGDP (-2) 0.03564 0.01014 3.5246 0.0008
AINM2GDP (-1) 0.005054 0.004012 0.78112 0.0068
AINPDGDP (-2) 0.03840 0.01340 2.92466 0.0074
Ecm 02 (-1) -1.16002 0.302120 -3.83400 0.00p8
R-squared 0.86119 Mean dep. Var. 0.004311
Adj-R-squared 0.78134 S.D. dep. Var. 0.201p1
S.E. of reg. 0.20014 Akaikeinfor. -2.20112
Sum sq. resid 0.80239 Schwatz cit 0.11204
Log. Likelihood -18.4353 f-stat +5.7262
Dw 2.31814 Prob (f-stat) 0.00214

Source: E-view version 6.0

The parsimonious model result on table 4.4 abavesgthe final and precise result as opposed tmihdevel
series model. All the variables are correctly séjnerhe f-statistics of 15.7 with 0.0002 probakilindicates that the
independent variables are jointly and statisticatiportant in explaining growth index in Nigeriahd overall goodness of
fit of 86.1 per cent implies that the changes maficial indicators in aggregate accounted for 86oi¥%ariation in RGDP.
Durbin Watson statistics ratio of 2.3 indicateseatz® of serial correlation. The coefficient of tREM term which
measures the speed of the adjustment of the depevagables at which equilibrium is restored (D& significant and
correctly signed (negative) atper cent level and therefore confirms that théaldes are co-integrated. The speed implies
that economic growth in Nigeria adjusts slowly e fong run equilibrium changes in financial indara and gives the
proportion of disequilibrium error accumulated fire tprevious period that is corrected in the curpemtod. The results are

in conformity with findings of Mushs in and EricQ@0), Mukhopadhyay and Pradhan (2010), Nnanna (2004

CONCLUSIONS

This paper examines the finance growth Nexus igeNa with the application of co-integration andoer
correction model tests (1986-2011). The coefficihECM suggests that economic growth in Nigerigustd slowly to
the long run equilibrium changes in the financiérmediation indicators.

RECOMMENDATIONS
In view of the findings of this study come up witte following recommendations:

» Banks should be willing to give both short-term dodg-term credit to private sector to facilitai@aicial
intermediation for economic growth.

* There should be stronger and comprehensive regultamework that will help monitor allocation ofedlit to

the private sector and recover debt owed to banks.
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The Central Bank of Nigeria (CBN) should adopt direredit control where preferred sectors are faedun
credit allocation.
Monetary authorities should continue with the referin institutions and provide enabling legal, disand

economic environment to improve financial depth.
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OBS BCGDP RGDP M,GDP PDGDP
1986:1 92.90761 9.91025 167.5090 54.60184
1986:2 87.74788 9.989458 149.5406 46.21384
1986:3 96.90717 -0.236550 169.4097 56.28505
1986:4 99.49033 5.596312 148.9090 45.57280
1987:1 75.09220 35.89296 106.2272 30.39286
1987:2 73.76872 5.826309 103.8232 27.81378
1987:3 77.05313 -0.132913 110.1631 28.42051
1987:4 80.02132 3.564007 123.0608 32.52062
1988:1 71.35713 17.81659 113.9766 30.74708
1988:2 67.03149 8.465089 112.8646 30.23153
1988:3 71.80855 1.054302 124.3020 29.11284
1988:4 69.66993 3.486872 92.75923 35.05993
1989:1 52.11565 45.65905 88.56595 25.88301
1989:2 52.61345 2.032497 82.19524 26.01135
1989:3 53.87286 -1.001035 84.92080 23.82892
1989:4 53.49875 3.005142 76.18022 29.79257
1990:1 48.07665 18.98425 85.89251 25.85117
1990:2 47.33338 1.780821 100.5958 21.18390
1990:3 54.11979 -1.256555 92.9033 29.21585
1990:4 51.91730 3.011214 102.4203 35.46230
1991:1 44.74425 12.00412 105.0255 32.87103
1991:2 48.17434 2.347118 109.1846 38.11769
1991:3 50.11791 -1.182544 105.0255 36.05581
1991:4 52.51462 3.633935 109.1846 33.63499
1992:1 32.68346 67.14105 76.67293 27.41671
1992:2 41.30320 -0.497611 86.21526 33.72046
1992:3 37.29618 -1.913879 93.05365 33.69737
1992:4 56.48826 3.064618 95.82048 29.10921
1993:1 56.77932 23.77570 87.90147 25.93968
1993:2 75.46144 2.691192 93.11951 27.33860
1993:3 87.75989 -0.346335 103.2110 28.85194
1993:4 52.03920 2.702235 113.2542 34.75489
1994:1 62.61209 20.85188 98.30379 30.14887
1994:2 61.45510 6.370306 101.3221 33.62848
1994:3 61.11304 1.078705 106.6235 32.75489
1994:4 61.72890 3.227692 113.5615 33.75744
1995:1 29.69757 102.1282 53.56853 32.75744
1995:2 35.83477 1.650366 60.18274 33.51840
1995:3 38.97448 -0.385011 62.75255 15.10921
1995:4 41.48837 2.673914 64.52937 18.10921
1996:1 31.65973 35.75795 49.01655 19.14463
1996:2 33.89877 0.674263 52.43515 19.14463
1996:3 36.84977 -0.658255 52.46946 15.24085
1996:4 37.23934 2.320418 53.96400 16.22466
1997:1 37.45132 0.013204 57.54729 15.22466
1997:2 4491511 2.066189 58.60765 19.10974
1997:3 47.80295 -0.086912 60.78860 18.74169
1997:4 44.26627 2177720 60.08835 19.28992
1998:1 50.17242 -9.397181 72.23332 22.79114
1998:2 51.77080 4.680584 76.93676 22.48208
1998:3 51.89678 0.991728 75.39633 25.29497
1998:4 53.17337 1.773785 75.39633 23.21683
1999:1 50.88640 11.45461 78.37984 27.96518
1999:2 53.20477 2.859929 79.44203 27.27287
1999:3 54.57538 0.270868 81.80762 25.46202
1999:4 55.41987 1.862042 85.71662 25.31107

Source: CBN Statistical Buletin Various Issues &#ar's Computation
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APPENDIX 1 Contd.

0BS BCGDP RGDP M,GDP PDGDP
68.28028 | 25.62466
79.01591 | 28.43567
85.60539 | 30.00564
2000:1 | 44034938 | 42.72267
: 90.24014 | 31.67922
20002 | 4471266 | -1.787418
: 109.4303 | 40.99049
20003 | 49.09399 | -1.71624
: 106.8144 | 39.01400
20004 | 51.16870 | 2.090124
: 112.4153 | 41.36175
20011 | 59.29689 | 1.402543
: 118.8825 | 43.41152
20012 | 6167743 | 1575032
: 92.40309 | 35.80347
20013 | 68.62472 | -0.133288
: 92.49922 | 36.11542
20014 | 7281054 | 1.377719
: 89.24011 | 31.20547
20021 | 56.92506 | 35.77097
: 109.0991 | 42.82275
20022 | 54.42766 | 6.770442
: 104.1578 | 45.95296
20023 | 5234868 | 3.269554
: 93.10874 | 42.37653
20024 | 57.45911 | -1.867189
: 01.41697 | 37.45680
23031 | 51.36420 | 15.95519
: 98.04470 | 38.04054
20032 | 4915408 | 4.323450
: 80.31456 | 31.99093
20033 | 54.87005 | 2.062600
: 83.20250 | 33.84114
20034 | 60.67385 | -1.074608
: 75.81833 | 29.20982
20041 | 5217685 | 22.48406
: 80.20201 | 32.49501
20042 | 56.48208 | -1.481513
: 84.90931 | 32.75678
20043 | 5050625 | 15.17080
: 8157417 | 32.72315
20044 | 51.30775 | 7.250094
: 7171994 | 29.61097
20051 | 57.31552 | -1.011336
: 68.46720 | 24.96527
20052 | 56.99660 | 7.248151
: 82.97632 | 34.05439
20053 | 49.69405 | 15.45657
: 88.38110 | 38.46114
20054 | 4714420 | 3.816756
: 86.64758 | 36.19062
2006:1 | 5119581 | -2.261110
: 77.97334 | 31.54833
20062 | 51.00341 | 11.03295
: 101.2131 | 42.37950
2006:3 | 5002467 | 12.66143
: 105.4062 | 43.53911
2006:4 | 49.49763 | 3.594765
: 103.2160 | 45.69987
20071 | 62.90526 | -8.226025
: 105.3120 | 43.35391
20072 | 71.35473 | 2.384245
: 144.4777 | 70.14766
20073 | 7501629 | 13.81431
: 138.9514 | 63.90379
20074 | 8972017 | 0.252170
: 138.6635 | 5826471
20081 | 105.8953 | -0.042086
: 139.3513 | 60.26913
20082 | 116.3460 | 3.328882
: 164.7721 | 70.73445
2008:3 | 114.1852 | 12.96526
: 1545632 | 60.26913
20084 | 1202420 | 1.800196
: 1431275 | 63.65310
20091 | 146.7848 | -16.98722
: 157.3276 | 53.79148
20092 | 141.4220 | 7.543452
: 148.4317 | 59.68585
20093 | 144.0040 | 12.52818
: 134.8406 | 59.68585
20094 | 144.4143 | 3.690841
: 123.9537 | 55.65048
20101 | 1308231 | 8.379332
: 121.8421 | 51.25546
20102 | 121.6388 | 8.303673
: 157.3276 | 48.31277
20103 | 1103719 | 12.58747
: 148.4317 | 47.45518
20104 | 1000120 | 4.458733
: 123.9537 | 51.87962
20111 | 109.1316 | -12.13789
: 1402154 | 51.87962
20112 | 104.0089 | 10.33383
: 132.7369 | 49.83648
20113 | 106.9586 | 9.200146
20114 136.0429 | 0347688 | 1348406 | 49.83648
132.7369 | 60.26913
126.0074 | 49.83648
132.3919 | 54.997322

Source: CBN Statistical Bulletin Various Issuie Author’s Computation
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