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S/N  Date  Market Cap (N’bn)  Change(N’bn)  % Change

1.
 

31-Dec-2010
 

7,913.75
 

-
 

-

2.

 
31-Dec-2011

 
6,532.58

 
(1,381.17)

 
(17.45)%

3.

 

31-Dec-2012

 

8,974.45

 

2,441.87

 

37.38%

4.

 

31-Dec-2013

 

13,226.00

 

4,251.55

 

47.37%

5.

 

31-Dec-2014

 

11,477.66

 

(1,748.34)

 

(13.22)%

6.

 

31-Dec-2015

 

9,850.60

 

(1,627.05)

 

(14.18)%

7.

 

31-Dec-2016

 

9,246.92

 

(603.69)

 

(6.13)%

8.

 

31-Dec-2017

 

13,609.47

 

4,362.55

 

47.18%

9. 31-Dec-2018 11,720.72 (1,888.76) (13.88)%

10. 31-Dec-2019 12,968.59 1,247.87 10.65%

11. 31-Oct-2020 14,822.88 1,854.29 14.30%





Variable  Order of Integration  ADF Test Statistics  Critical ADF Test Statistics

MCT
 

I(0)
 

-4.259614
 

-3.562882**

EXR

 
I(1)

 
-5.144902

 
-4.356068*

INT

 

I(1)

 

-3.508215

 

-3.218382***

INF

 

I(1)

 

-6.498309

 

-4.416345*

COP I(0) -5.876755 -4.356068**

FPI I(1) -4.629604 -4.374307*



F-Bounds Test  Null Hypothesis: No levels relationship

    Test Statistic
 
Value

 
Signif.

 
I(0)

 
I(1)

    
F-statistic

 

5.048309

 

10%

 

2.37

 

3.2

k

 

3

 

5%

 

2.79

 

3.67

1% 3.65 4.66

Variables  Test Statistics  Value  Df  Probability

 
EXR

 

F-statistic
 

164.6061
 

(4, 2)
 

0.0060

Chi-square

 
658.4246

 
4

 
0.0000

 INT

 

F-statistic

  

107.4042

 

(4, 2)

 

0.0092

Chi-square

  

429.6166

  

4

 

0.0000

 
INF

 

F-statistic

  

124.0819

 

(4, 2)

 

0.0080

Chi-square

  

496.3277

  

4

 

0.0000

 

COP

 

F-statistic

 

143.9192

 

(3, 2)

 

0.0069

Chi-square

 

431.7577

 

3

 

0.0000

FPI

F-statistic 208.2876 (3, 2) 0.0048

Chi-square 624.8628 3 0.0000
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