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The purpose of the article is to estimate the impact of agricultural and non-agricultural exports on infrastructural
investment in Nigeria.

Research methods. In the research process, the following scientific methods have been used: The study adopted the
Autoregressive Distributed Lag - Unrestricted Error Correction Model (ARDL-UECM) to estimate the impact of agricultural
and non-agricultural exports on infrastructural investment in Nigeria. The ARDL model was estimated using Eviews 9.

Research results. The regression results showed that agricultural export has a significant positive relationship with
infrastructural investment while non-agricultural export was found to have an insignificant relationship with the dependent variable.

Scientific novelty. This paper adds to the body of literature on this subject for the economy of Nigeria and other relat-
ed economies because this is the first paper investigating the joint impact of agricultural and non-agricultural exports on
infrastructural investment in Nigeria. The study makes some innovative findings and recommendations that the government
should invest more in mechanised farming and as well ensure that the agricultural sector is made more viable and produc-
tive since the country has a comparative advantage in agriculture.

Practical significance. Practically, this study is significant in many ways. Following the empirical results it has become
practically clear that agricultural produce should not only be exported in its primary form but there should be value added
in order to make Nigeria’s exports more competitive in the international market. Income generated from agricultural and
non-agricultural exports by government should be properly accounted for and invested into more capital projects to boost
the level of infrastructure in the Nigerian economy. Tabl.: 4. Figs.: 2. Refs.: 15.

Keywords: analysis; agriculture; agriculture and non-agriculture exports; infrastructure; investment.

Onyinye I. Anthony-Orji - Phd, Department of Economics, University of Nigeria, Nsukka (Postal code 410001 Nsukka,
Enugu, Nigeria)

E-mail: onyinye.anthony-orji@unn.edu.ng

ORCID iD http://orcid.org/0000-0002-0603-7264

Anthony Orji - Phd, Department of Economics, University of Nigeria, Nsukka (Postal code 410001 Nsukka, Enugu,
Nigeria) (Corresponding Author)

E-mail: anthony.orji@unn.edu.ng

ORCID iD http://orcid.org/0000-0003-4032-7051

Jonathan E. Ogbuabor - Phd, Department of Economics, University of Nigeria, Nsukka (Postal code 410001 Nsukka,
Enugu, Nigeria)

E-mail: jonathan.ogbuabor@unn.edu.ng

ORCID iD http://orcid.org/0000-0002-0162-0303

Precious Ezealigo - University of Nigeria, Nsukka (Postal code 410001 Nsukka, Enugu, Nigeria)

E-mail: precious.ezealigo. 18917 1@unn.edu.ng

Scientific problem. Nigeria, with a popula-
tion of about 200 million people, a Gross Do-
mestic Product of US$398 billion and a per cap-
ita income of about USS$2,028.18, abundant
natural resources, over 700,000 square kilome-
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tres of arable land and large deposits of un-
tapped minerals, is, seen by many scholars and
observers as a Nation that is yet to fully har-
ness her potential and is yet to attain better
heights of development, especially in infra-
structure and in core and real sectors of the
economy, as well as better GDP per capita
(CBN, 2019). Being a largely import-dependent
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country, Nigeria’s currency encounters a
downward pressure, thus making imports
cheaper than exports. The government’s reve-
nue (of which oil revenues previously contrib-
uted about 60-75%) has also declined hugely
due to the crash in oil prices from a high of
USS115/barrel in August 2014 to almost
USS$S30/barrel in 2020 owing to the global lock-
down occasioned by the Covid-19 pandemic
(World Bank, 2020). The decline in govern-
ment’s revenue was largely due to two rea-
sons: the overdependence on oil revenues, and
limited investments in infrastructure when
there was a boom in oil prices, thus, creating
significant pressures on the country’s currency.
This calls for the diversification of the econo-
my, more particularly exports.

Infrastructure in Nigeria has taken a slow
pace over the years despite the revenues got-
ten from oil before the crash in oil prices. It is
imperative to note that with Nigeria’s growing
population and level of economic growth,
there is desperate need for infrastructural in-
vestment in Nigeria. Investing in infrastruc-
ture would increase employment, increase
capital inflows, increase economic growth,
reduce urban/rural migration, increase ex-
port, increase balance of payments, reduce
mortality rate, spur growth in the real sec-
tors, advance the existing technology, and
will indirectly, but more importantly, increase
per capita income. Infrastructure investment
is needed in different core and social sectors
such as energy, transport, and urban devel-
opment/real estate, healthcare, water, agri-
culture, waste management, and Information
Communication Technology (ICT).

The World Economic Forum estimates that
every dollar spent on capital projects (in utili-
ties, energy, transport, waste management,
flood, defence, and telecommunications)
generates an economic return of 5% to 25%.
That multiplier effect accounts for the rapid
economic growth of emerging markets that
have made infrastructure spending a priority.
This readily translates to opportunities for
sponsors or investors that are keen on devel-
oping infrastructure projects in their local
economies (Abadie, 2014).

Significant gaps exist in both rural and ur-
ban areas across Nigeria ranging from availa-
bility of basic infrastructure such as housing,
healthcare, water, and waste management, to
other enabler infrastructure like ICT, hospital-
ity, and industrial / commercial real estate.
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Hence, the dire need of investment in infra-
structure by both the private and public sec-
tors of the country (World Bank, 2016).

Nigeria, being an import-dependent and a
monolithic-export country has its exports-
potential sectors such as agricultural and man-
ufacturing sectors handicapped, producing far
less than their potential. The crash in oil prices
has greatly affected the country’s economy
and the exchange rate system, thus, leading to
the fall in the demand of the naira in the in-
ternational market. Also, the adoption of an
import-restrictive policy (ban on certain import
goods) led to increased cost of production and,
as well, increased prices for goods and services
(cost-push inflation). In 2015, the manufactur-
ing sector and agricultural sector’s contribu-
tion to the GDP were about 9.53% and 20.86%
respectively, while oil rents shockingly con-
tributed 3.03% (NBS, 2017). The situation has
even worsened during the current surge of the
global pandemic known as COVID-19, where oil
price has reduced to almost negative values
according to OPEC (2020).

Analysis of recent research and publica-
tions. This notwithstanding, Nigeria has made
some efforts recently on how to revamp the
economy through the Economic Recovery and
Growth Plan (ERGP). However, despite the ef-
fort of the government in revamping agricul-
tural and non-agricultural exports, their con-
tributions to infrastructural development in
Nigeria remain an empirical question. Empiri-
cally no study has been conducted in Nigeria on
Agricultural Exports and Infrastructural Invest-
ment but studies such as Gilbert, Linyong, and
Divine (2013), ljirshar (2015) and Verter and
Becvarova (2016), among others have been
done to investigate the relationship between
agricultural export and economic growth in dif-
ferent economies. Specifically, ljirshar (2015)
carried out an empirical analysis of agricultural
export and economic growth in Nigeria using
data that spanned from 1970 to 2012. He em-
ployed the Error Correction Model (ECM) in his
analysis and found out that Agricultural export
contributed positively to the growth of the Ni-
iB 106pOBYTY [03BO/IAE 3ayBaKMTHM BUCOKUM pi
and Véra (2016) investigated the impact of ag-
ricultural exports on economic growth in Nige-
ria using OLS regression, Granger causality, and
other methodologies. Both the OLS regression
and Granger causality results show that agri-
cultural exports is directly related to economic
growth, while agricultural degree of openness
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is inversely related to economic growth in Ni-
geria. Other studies that found similar results
include; Hyunsoo, K. (2015) and Oluwatoyese
et al (2016). Other recent studies in this area
include Orji, Ogbuabor, Anthony-Orji, and
Alisigwe (2020) on Agricultural Financing and
Agricultural Output Growth in Developing
Economies; Orji, Ogbuabor, Okeke, Anthony-
Orji (2019) on Exchange Rate Movements and
the Agricultural Sector in Nigeria; and Oriji,
Ogbuabor, and Umesiobi (2014) on Agricultural
Outputs, Food Security and Economic Devel-
opment in Africa. These are important studies
but their focus is quite different from this cur-
rent study.

Since no study has been conducted to de-
termine the impact of agricultural and non-
agricultural export on infrastructure invest-
ment in Nigeria, this study becomes very rele-
vant at this critical time in the history of Ni-
geria. This is the focus and value addition of
this paper.

The purpose of the article is therefore, to
estimate the impact of agricultural and non-
agricultural exports on infrastructural invest-
ment in Nigeria.

The rest of the paper is structured as fol-
lows; Section 3 dwells on the methodology.

The results are presented and discussed in sec-
tion 4, while section 5 concludes the study and
makes some vital policy recommendations.

Research methodology. To capture the ob-
jective of this study, we develop a regression
model that shows the impact of agricultural
and non-agricultural exports on infrastructural
investment in Nigeria, 1980-2015. The de-
pendent variable is infrastructural invest-
ment; however, Road Contribution to GDP
(ROCY) will serve as a proxy to infrastructural
investment, while the explanatory variables
include Agricultural export (AGEX), Non-
Agricultural export (NAGEX), Labour Force
Participation Rate (LFPR), Exchange Rate
(EXRT), and Inflation Rate (INFL). The study
adopts the modelling technique of Autoregres-
sive Distributed Lag (ARDL) Model proposed by
Pesaran (2001).

Modelling the impact of agricultural and
non-agricultural exports on infrastructural in-
vestment we specify the functional form of
the relationship as:

ROCY= F (AGEX, NAGEX, LFPR, EXRT, INFL) (1)
For econometric estimation, we re-specify

the Autoregressive Distributed Lag (ARDL)
Model as:

P P p P P
AInROCY = Bo+Y. BIAINROCY; +2 PrAINAGEX,; +2. B;AINNAGEX.; +2. BsALFPRy; +2. BsAEXRT..;
i=1 i=0 i=1 i=1 i=

p
+Z BﬁAINFLt.j + 0 InROCY 1 + a2InAGEX.1 + a3InNAGEX .1 + o4LFPR; + asEXRT; + agINFL:; + in (2)

i=1

Where,

ROCY= Road Contribution to GDP (Proxy for
infrastructure investment); AGEX= Agricultural
export

NAGEX= Non-Agricultural export; LFPR= La-
bour Force Participation Rate; EXRT= Ex-
change Rate

INFL= Inflation Rate; A is the first differ-
ence operator, and y is the random error term

k k

InROCYi=

kTSE)CRTt-1+k";’s]NFIA-l-F[,u...,,,......,,...
2 >

i=0 =0
Equation (3) above represents the long run

relationship. However, for policy reasons, it is
necessary to estimate the short run equation

Long run elasticities

If there is a long run relationship between
agricultural export, non-agricultural export,
labour force participation rate, exchange
rate, interest rate and inflation, the long run
elasticities can be estimated using the equa-
tion specified below:

x x

Yo +Z Y1liROCY 1 42 Y2 InAGEXs +3. YsNAGEX:1 +3 YaLFPRu1+

=0
(3)

to capture the speed of adjustment. This is
shown below in equation (4):

Short run elasticities
k k

All’]ROCYt = Bo + Z [31AlnROCYt 1 +Z B;AlnAGEXt 1 +Z ﬁgAlnNAGEXt 1 +Z ﬁ4ALFPRt 1 +Z BsAEXRTt 1
i=0

=

+Z BeAINFL:-1 . - GECMy1 + M
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Where,

a measures the speed of adjustment to ob-
tain long run equilibrium, and

ECM¢.1 is the error correction term.
Research results
1. Stationarity test

Table 1. Result for stationarity test

AT LEVELS AFTER FIRST DIFFERENCE ORDER OF
VARIABLE ADF TEST ADF MACKINNON ADF TEST ADF MACKINNON INTEGRATION
STATISTIC |CRITICAL VALUE AT 5%| STATISTIC |CRITICAL VALUE AT 5%

InROCY 0.307157 -2.948404 -5.871723 -2.951125 ** 1(1)
INAGEX -2.457580 -2.948404 -8.378595 -2.951125 ** I(1)
INNAGEX -3.035870 -2.948404 ** -7.714812 2.951125 1(0)
EXRT 0.397537 -2.948404 -5.275958 -2.951125 ** 1(1)
LFPR -1.747388 -2.954021 -2.488705 -1.951000** 1(1)
INFL -2.832587 -2.948404 -5.515111 -2.951125** 1(1)

**indicates that the variable became stationary at 5% level of significance.

Source: Authors’ computation from Eviews 9 output

In summary, from the table above, we can
deduce that all the variables in model one
were stationary after first difference except
INNAGEX which was stationary at level form.

2. Cointegration test

This test helps to determine whether a long
run relationship exists among the dependent
and independent variables of the model. This
work employed the ARDL Bounds Test in order
to determine if a long run relationship exists
among the variables.

Table 2. Result for cointegration test

CRITICAL VALUE BOUNDS AT 5%

F-STATISTIC

LOWER BOUND 1(0)

UPPER BOUND I(1)

7.394500**

2.62

3.79

**indicates the existence of a cointegrating relationship at 5% level of significance.

Source: Authors’ computation from Eviews 9 output

Table 2 above shows that the F-statistic is
7.394500. With k=5, the critical values for
lower and upper bounds are 2.62 and 3.79 re-
spectively at 5% level of significance. Since
the value of the F-statistic (7.394500) lies
above the upper bound (3.79), we reject the
null hypothesis and conclude that there is a
long run relationship existing among the vari-
ables.

The result shows the presence of cointe-
gration and therefore a long run relationship
between the dependent variable (road contri-
bution to GDP) and the explanatory variables
(agricultural export, non-agricultural export,
exchange rate, labour force participation rate
and inflation rate).

3. Presentation and analysis of ARDL-
UECM result

Table 3. Result for long run relationship dependent variable: INnROCY

VARIABLE COEFFICIENT STD. ERROR CSTATISTIC PROB.
(NAGEX 0.111650 0.025815 4.324986 0.0008
[NNAGEX 20.002785 0.023469 20.118651 0.9074
EXRT 0.004854 0.001128 4.302017 0.0009
LFPR 20.191131 0.058919 3.243951 0.0064
INFL 20.003963 0.003851 1.028891 0.3223
CONSTANT 16.314940 3.515717 4.640573 0.0005
R-SQUARED = 0.995283 i
ADJUSTED R-SQUARED = 0.988389 F-STATISTIC = 144.3736
DURBIN-WATSON = 2.394463 PROB F-STATISTIC = 0,000000

Source: Authors’ computation from Eviews 9 output
Discussion
The coefficient of INAGEX has a positive
sign. This indicates that a positive and direct
relationship exists between road contribution
to GDP and agricultural export. With the coef-
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ficient of 0.111650, a percentage increase in
agricultural export will, on the average, lead
to about 0.11% increase in infrastructural in-
vestment, holding other variables constant.
This conforms to the a priori expectation
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which states that the higher the level of ex-
ports, the greater the investment in infra-
structure. This also conforms to the work of
Jouanjean (2013) who found out that agricul-
tural trade has a positive relationship with
infrastructural investment. Thus, increasing
agricultural export composition will likely in-
crease infrastructural investment in Nigeria by
about 0.11%. Thus, the government should
look into growing, improving and enhancing
the agricultural sector in order for the sector
to contribute substantially to exports which
would, in the long run, lead to an increase in
infrastructural investment.

NON-AGRICULTURAL EXPORT (InNAGEX):
This variable has a negative sign, indicating a
negative or indirect relationship between non-
agricultural export and infrastructural invest-
ment. With a coefficient of -0.002785, a one
percent (1%) increase in non-agricultural ex-
port holding other variables constant will, on
the average, lead to about a 0.0028% de-
crease in infrastructural investment. This does
not conform to a priori expectation which
states that increase in the level of exports has
a positive relationship with a nation’s infra-
structural development, and as such is not in
accordance with the findings from the works
of Jouanjean (2013) and Ismail and Mahyideen
(2015) who found out that trade and infra-
structure development are positively related.
The reason for the negative coefficient could
be said to be as a result of lack of diversity in
exports (monotony of exports), as the country
depends largely on the export of crude oil
which is very volatile and has a very competi-
tive market.

EXCHANGE RATE (EXRT): The result in table
3.3 shows that the exchange rate has a posi-
tive relationship with infrastructural invest-
ment. Thus, with a coefficient of 0.004854, a
unit increase in exchange rate will, on the av-
erage, lead to 0.0049% increase in infrastruc-
tural investment, holding other variables con-
stant. This implies that a one naira increase in
the exchange rate will increase infrastructural
investment by 0.0049%. This conforms to a
priori expectation since an increase in ex-
change rate implies an appreciation in the
rate of exchange. Hence, investors tend to
gain confidence in the country’s currency see-
ing that the currency competes favourably in
the international market. Thus, infrastructur-
al development, through foreign direct in-
vestment increases leading to increase in the
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nation’s balance of payment and cash inflows
which could be invested in the development
of the nation’s infrastructure.

LABOUR FORCE PARTICIPATION RATE
(LFPR): The coefficient of LFPR is -0.191131.
This shows that a negative and indirect rela-
tionship exists between infrastructural in-
vestment and labour force participation rate.
Thus, a unit increase in labour force partici-
pation rate will, on the average, decrease in-
frastructural investment by 0.19%, holding
other variables constant. This does not con-
form to a priori expectation. It is expected
that labour force participation rate would be
positively related with infrastructural invest-
ment, in that the number of unemployed indi-
viduals is reduced implying that a greater
number of those who are willing and able to
work are able to find work. Hence, having ma-
jority of the independent or working popula-
tion (those under the age bracket of 18 to 64)
being employed implies that the government
revenue would increase (through taxes) given
a higher rate of labour force participation. It
is expected that the percentage or proportion
allocated to infrastructural development
would also increase. However, with high rate
of unemployment, high level of corruption,
embezzlement, looting and improper use of
government funds, as well as high level of tax
evasion prevalent in Nigeria, the revenue
generated by the government is reduced (sub-
optimal) and insufficient for carrying out gov-
ernment projects which includes infrastruc-
ture development. Hence, the existence of a
negative relationship between infrastructural
investment and labour force participation rate
in Nigeria.

INFLATION RATE (INFL): Inflation rate, from
the table above, is seen to have a negative
relationship with infrastructural investment.
With a coefficient of -0.003963, a unit in-
crease in inflation rate will, on the average,
reduce infrastructural investment by 0.004%,
holding other variables constant. This con-
forms to a priori expectation. It is expected
that inflation relates negatively with invest-
ments because as inflation rate increases, the
cost of investment increases in nominal
terms, thereby, reducing the rate or level of
investment. In lieu of this, a unit increase in
inflation rate will also, most likely, reduce
infrastructural investment.

The coefficient of determination, R? is the
measure of the proportion of the variations in

91



the dependent variable that are explained by
the explanatory variables. It shows to what
extent the variations in the dependent varia-
ble are explained by the independent varia-
bles while the Adjusted R? gives the value of
the R? after it has been adjusted for the de-
grees of freedom for the sum of squares. In
this case, it measures how the variations in
the infrastructural investment (ROCY) are ex-
plained by the independent variables which
are agricultural export (AGEX), non-
agricultural export (NAGEX), Exchange rate

(EXRT), labour force participation rate (LFPR)
and inflation rate (INFL). The value of R? is
0.995283 meaning that the variations in infra-
structural investment are explained by inde-
pendent variables up to 99.5%. The adjusted
R? helps to check whether the R-squared over-
estimated the success of the model. Since its
value (0.988389) is not so different from the
R?, we can then conclude that the success of
the model is not over-estimated. This signifies
that the model is a good fit.
4. ARDL-UECM short run relationship

Table 4. Result for short run relationship

VARIABLE COEFFICIENT STD. ERROR T-STATISTIC PROB.
ALN(ROCY(-1)) 0.219210 0.139288 1.573796 0.1395
ALN(AGEX) 0.040018 0.013635 2.934983 0.0116
ALN(AGEX(-1)) -0.080244 0.016258 -4.935646 0.0003
ALN(NAGEX) 0.011581 0.013318 0.869618 0.4003
ALN(NAGEX(-1)) 0.016251 0.011967 1.358037 0.1976
ALN(NAGEX(-2)) 0.017604 0.009413 1.870238 0.0841
A (EXRT) 0.002435 0.001463 1.664134 0.1200

A (EXRT(-1)) 0.000532 0.001326 0.401300 0.6947
A (EXRT(-2)) -0.002872 0.001210 -2.373246 0.0337
A (LFPR) 0.197300 0.185580 1.063155 0.3071

A (INFL) -0.000318 0.001335 -0.238360 0.8153

A (INFL(-1)) -0.000830 0.001576 -0.526224 0.6076
A (INFL(-2)) 0.004111 0.001743 2.359292 0.0346
ECM (-1) -0.906129 0.186548 -4.857356 0.0003

Source: Authors’ computation from Eviews 9 output
The signs of the short run dynamic interac-
tions are consistent with those of the long run
relationship, except non-agricultural export
and labour force participation rate which have
negative signs in the short run as opposed to
the positive sign they have in the long run.
The error correction term is negative and
statistically significant which reconfirms the
presence of a long run equilibrium relation-
ship among import and expenditure compo-
nents. ECM..1 measures the speed at which
infrastructural investment adjusts to changes
in the explanatory variables before converging
to its equilibrium level. The estimated coeffi-
cient of the error correction term indicates
the speed of adjustment among the variables
within a year. With a coefficient of -0.906129,
it means that approximately 91% of disequilib-

92

rium from the previous year will converge
back to the long run equilibrium in the cur-
rent year. In other words, the model will cor-
rect 91% of the system disequilibrium within a
year. The estimated error correction coeffi-
cient (-0.906129) implies a very high speed of
adjustment and has a probability value of
0.0003 implying that it is highly significant at
5% level of significance (p<0.05).

5. Cusum and Cusum of Squares

The cumulative sum (CUSUM) and cumula-
tive sum of square (CUSUMQ) plots from a re-
cursive estimation of the model is shown in
Figures 1 and 2, respectively. This indicates
stability in the coefficients over the sample
period as the plot of the CUSUM and CUSUMSQ
statistic fall inside the critical bands of the 5%
confidence interval of parameter stability.

EkoHomika AlK, 2020, Ne 5
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Figure 1. Cusum plot

*The straight lines are critical bounds at 5% level of significance.

Source: Authors’ computation from Eviews 9 output
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Figure 2. Cusum of squares plot

*The straight lines are critical bounds at 5% level of significance

Source: Authors’ computation from Eviews 9 output

This indicates stability in the coefficients
over the sample period as the plot of the
CUSUM and CUSUM of Squares statistic fall in-
side the critical bound of the 5% confidence
interval of parameter stability. Although the
CUSUM graph exceeded the critical bound, the
model appears to be correctly specified and
generally stable as the CUSUM of squares did
not exceeded the bounds of the 5% level of
significance.

2. Policy recommendations and conclu-
sions

Empirical evidence from this study shows
that infrastructural investment is crucial to

ExkoHomika AlK, 2020, Ne 5

the growth and development of any economy.
Infrastructural investment should therefore be
consciously spurred by calculated economic
decisions and policies. Investing in both hard
infrastructures (electricity, water, transporta-
tion, communication, et cetera) and soft in-
frastructures (business and regulatory envi-
ronments) spurs great positive economic ef-
fects such as attracting investors, increasing
the balance of payments through increased
cash inflows, improving trade and other eco-
nomic benefits.

In the light of this insight, the government
should ensure the diversification of exports.
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From the results of this research, we notice
that while agricultural export (INAGEX) was
significant and conformed to a priori expecta-
tions, non-agricultural export (InNAGEX) was
found to be insignificant and did not conform
to a priori expectations. This could be due to
an effect known as the Dutch disease whereby
the growth and development of a sector in an
economy negatively affects the economy. In
the case of Nigeria, the discovery of oil and
the growth of the oil sector led to a sharp in-
crease in the exportation of crude oil, hence
leading to high inflow of foreign currencies.
The foreign currency inflows led to the depre-
ciation of the local currency, thus, making
other primary product export from Nigeria
less competitive at the export market. This
effect leads to higher levels of cheap imports
and can lead to deindustrialisation, as indus-
tries move to cheaper locations where they
can compete favourably as well as export
their products. Hence, the Nigerian govern-
ment is expected to build and invest in soft
and hard infrastructures that would help to
facilitate diversity in exports in order to expe-
rience a significant impact from exports.
Again, there is need for the government to
also ensure the revival of the agricultural sector
and most importantly, the export of agricultural
products or commodities. Given that the varia-
ble, agricultural export was significant, it im-
plies that increasing the level of exports from
the agricultural sector will have a significant
impact on the economy in terms of higher infra-
structural investment. The government should
also ensure the appropriate use of revenue got-
ten from exports. They should curtail wastage
and should not engage in irrelevant and extrav-
agant expenditures. The government should en-
sure that there is suitable and favourable envi-
ronment for businesses to thrive, given that this
is one of their basic or fundamental roles. The
existence of a favourable environment attracts
investors as well as foreign direct investments.
It should be noted that foreign direct invest-
ment could also contribute to infrastructural
investment and development. They should also
perform their regulatory roles, especially in
terms of regulating inflation. Since cost-push
inflation affects the economy negatively, the
government should ensure that its activities and
decisions do not lead to cost-push inflation. Al-
so, the government should effectively regulate
demand-pull inflation. Furthermore, in order to
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increase the profitability of agricultural export,
most of the agricultural products should not just
be exported in their crude or raw form; rather,
there should be value addition to the products
before they are exported (e.g. intermediate
agricultural products). The government should
also invest in mechanised farming and make
loans accessible to farmers at affordable inter-
est rates. More so, the government should also
enact or make policies that ensure greater la-
bour force participation. This variable was
found to be statistically significant, thus imply-
ing that ensuring that those who are willing and
able to work are employed as well as ensuring
that those who are employed are productive
would indeed have a good impact on the Nigeri-
an economy. Finally, the government should
also ensure that the exchange rate is relatively
stable and economically favourable, especially
in terms of favouring exports.

Conclusion. This study examined the im-
pact of human agricultural and non-
agricultural exports on infrastructural invest-
ment in Nigeria between the periods of 1980-
2015. Secondary data were collected from the
CBN statistical bulletin and World Bank. The
dependent variables used was infrastructural
investment (ROCY) while the explanatory var-
iables used include agricultural export
(AGEX), non-agricultural export (NAGEX), ex-
change rate (EXRT), labour force participation
rate (LFPR) and inflation rate (INFL). The
model was estimated using the Autoregressive
Distributed Lag - Unrestricted Error Correction
Model (ARDL-UECM). The regression result
showed that agricultural export has a signifi-
cant relationship with infrastructural invest-
ment while non-agricultural export was found
to have an insignificant relationship with the
explanatory variable. The study recommended
that the government should invest in mecha-
nised farming and as well ensure that the ag-
ricultural sector is made more viable and pro-
ductive since we have comparative advantage
in agriculture. It is also recommended that
agricultural produce should not be exported in
its primary form but there should be value
added, in order to make Nigeria’s exports
more competitive in the international market.
Finally, national income generated from agri-
cultural and non-agricultural exports should
be properly accounted for and invested into
more capital projects to boost the level of
infrastructure in the Nigerian economy.
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OHiHili |. AHMoHiI-Op0o:ki, AHMOHI Opad:ki, [xoHamaH E. O26yabop, lpewe3 E3eanieo. OyiHKU 8niugy cilibcbKo2ocnodap-
CbKO20 Ma Heci/lbCbKo20cnodapcbKo20 ekcnopmy Ha iHPpacmpykmypHi iHsecmuyii 8 Hizepii

Mema cmammi - oxapakmepu3ysamu 8nJu8 CilbCbK020cNodapcbKozo Ma HeCi/IbCbKo20CnodapcbKoeo eKcnopmy Ha iHppacmpyk-

mypHi iHesecmuyii 8 Hieepi.

Memoduka docnidxeHHA. Y npoyeci oCniOKeHHA BUKOpUCMAaHa Modesib asmopezpecii 3 po3nodifieHUM J1a20M - HeobMexeHa
modesib Kopekyii nomunok (ARDL-UECM) - 04 oyiHKu 8nausy Ci/ibCbK020CNOJapCcbKo20 Ma HeCi/lbCbK020CcnoOapCbKo20 eKcnopmy Ha
iHppacmpykmypHi iHsecmuuii Hieepii. Modenb ARDL 6yna oyiHeHa 3a donomozoro Eviews 9.

Pe3ynbmamu docnidxeHHA. CilbCbKko2ocnodapcbKuli eKCnopm Mae cymmese no3umusHe 8iOHOWeHHA 0o iHgpacmpykmypHUX
iHBsecmuyiti, modi Ak HecinbCcbKo20cnodapcbKuli eKcnopm - He3Ha4YHy 3aiexKHiCmb 8i0 NOACHIBA/IbLHOT 3MIHHOJ.

EneMeHmMu HayKkosoi HoBU3HU. BukoHaHe docnioxeHHA JonosHIOE OCHOBHI imepamypHi OxKepesia 3 OKpecsIeHo20 NUMAHHA 018
eKOHOMiKu Hizepii ma iHWux cyMixXHUX eKOHOMIK, adxe uye nepwa npaus, 8 fKill aHani3yembCA cnifbHUl 8NJIUB Ci/lbCbKo2ocnodap-
CbKO20 Ma HeCi/IbCbK020cnodapcbKo20 eKchopmy Ha iHgpacmpykmypHi iHsecmuuyii 8 Hizepii. HasedeHo desiki iHHOBaYiliHi BUCHOBKU
ma pekomeHdayii, 32i0HO 3 AKUMU ypAdy sapmo 6isibwe iHBecmysamu 8 MexaHizosaHe CifibCbKe 20cnodapcmao, a Makox 3abesne-
HYUMU CilbCbKO20CN0OAapCbKOMy cekmopy 6isbwy xumme3damHicmb ma npodyKmMuUBHICMb, OCKIi/IbKU KpaiHa Mae NopisHA/IbHI nepe-

Ba2U y Ci/IbCbKOMY 20cnodapcmai.

MpakmuyHa 3Ha4vywjicmb. Y pe3y/bmami emnipudHux 0ocaioxeHb nidmsepoXKeHo, WO CiibCbKo2ocnodapcbKa NpodyKyis no-
BUHHA He MiJIbKU eKchopmysamuck Y 8u2i80i cuposuHu, a U mamu dodaHy sapmicms, wo6 nepemsopumu ekcnopm Hizepii Ha KoH-
KYPEHMOoCNPOMOXHiwuli Ha MiXXHaQpOOHOMY PUHKY. /foxodu, ompumaHi ypAaoom Bid Ci/lbCbK020Cn0dapCbKo20 Ma HecislbCbKo20Cno-
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0apcbKo20 eKkcnopmy nosuHHi 6ymu 8i0N08IOHUM YUHOM BPaxosaHi ma iHeecmosaHi y 6ifbwe KanimasibHUX Npoekmis 0aa nidsu-
WeHHA pisHsA iHpacmpykmypu Hieepilicbkoi ekoHoMiku. Taba.: 4. Puc.: 2 . bi6nioep.: 15.

Knioyosi cnosa: aHanis; cinbcbke 2ocnodapcmso; cisibcbkozocnodapcbKuli i HeciibcbkozocnodapcbKuli ekcnopm; iHPpacmpyk-
mypa; iHgecmuyii.
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OHuHul M. AHmMoHuU-Opdxu, AHmoHu Opoxku, /JxoHamaH E. O26yabop, lpewe3 E3easuzo. OyeHKU 8/IUSHUSA CeJIbCKOX03AU-
CMBEHHO20 U Hece/IbCKoX03AlcmBeeHHO020 3Kcnopma Ha uH@pacmpyKkmypHsle uHsecmuyuu 8 Huzepuu

Lleab cmambu - 0xapakmepu308amb B/IUAHUE CE/IbCKOX03AUCMBEHHO20 U HeCesIbCKOX03AUCMBeHHO20 3KCNopma Ha uH@dpacmpy-
KmypHble uHsecmuyuu 8 Huzepuu.

Memoduka uccnedosaHus. B npoyecce uccnedosaHua ucnosib308aHa Modeslb asmopezpeccuu ¢ pacnpeoesiéHHbIM J1a20M - MO-
desib HeozpaHu4yeHHol Koppekyuu owubok (ARDL-UECM) - 0na oyeHKU BAUAHUA Ce/bCKOX03AUCMBEHHO20 U HeceslbCKOX03AlcmaeH-
HO20 3KCnopma Ha uHdpacmpykmypHbie uHsecmuyuu Huzepuu. Modens ARDL 6bina oyeHeHa ¢ nomouwibio Eviews 9.

Pe3ynbmamsi uccnedosaHus. Cenbckoxo3alicmaeHHbIl 3Kcnopm umeem CylwecmaeHHoe NoJIoKUmeJslbHoe OmHoweHue K UHgpa-
CMPYKMYPHbIM UHBECMUUUAM, M020a KAaK HecesbCKoxo3AUCmBeHHbIU 3KCnopm - He3HaYyumesibHyl 3asUucUMOCMb OM NOSCHUMe/lb-
Hol nepemeHHoU.

d1eMeHmbI Hay4yHoU HOBU3HbI. BbinosiHeHHOe uccnedosaHue onosiIHSem OCHOBHbIe IUMepamypHble UCMOYHUKU NO onpedesieH-
HOMy 8onpocy 018 3KOHOMUKU Huzepuu u Opyaux CMexKHbIX 3KOHOMUK, 8edb 3mo nepsas paboma, 8 Komopol aHaau3upyemcs cos-
MeCmHoe BJ/lusHUe Ce/IbCKOoX03AlCmBEeHHO20 U Hece/IbCKOX03AUCMBeHHO20 3KCNoOpmMa Ha UH@dpacmpykmypHsie uHsecmuyuu 8 Huee-
puu. [lpusedeHbl HeKOMoOpble UHHOBAUUOHHbIE BbiBOObI U peKoMeHOayuu, Co2/1aCHO KOmMOpbIM npasumesibcmsy ciedyem 6oJbuwe
UHBECMUPOBAMb 8 MEXAHU3UPOBAHHOE CesibCKoe x03Alcmao, a makxe obecnedums CesbCKOoX03AlUCmBeHHOMY ceKmopy 60Jblyio
JKU3HeCcnoco6HOCMb U NPOOYKMUBHOCMb, NOCKOJIbKY CMPaHa umeem cpasHUme/sibHble npeumMyu,ecmsa 8 ce/ibCKomM xosslicmse.

lMpakmuyeckaa 3Ha4umMocmeb. B pesysibmame 3mnupuydeckux ucciedosaHuli nodmaepousiochb, YmMo cesibCKOX03AlUcmaeHHas npody-
Kuyua 00/IKHA He MOJIbKO 3KCNOPMUpPOBAMbCA 8 BUOE CbipbA, HO U UMemb 006as/ieHHY CMOUMOCMb, YmMobbl hpespamums 3Kcnopm
Huzepuu Ha 6o/1ee KOHKYpeHmMOocnocobHbIl Ha MexXOYHapOOHOM pbiHKe. /Joxo0bl, NoJly4eHHble NPasumesibCMaoM Om ceJslbcKoxo3Aaticm-
BEHHO20 U HecesIbCKOX03AlCMmBeHHO20 3Kcnopma O0/IKHbI 6biMb COOMBEeMCMBYIWUM 06pa3oM yYmeHbl U UHBeCMUPOBAHbI 8 60Jibwie
KanumasibHbIX NPOeKmMos 018 NOBbIWeHUS YPOBHA UHPpacmpykmypbi Hu2epulickoli 3SKOHOMUKU. Ta6ba.: 4. Man.: 2. bubnuoep.: 15.

Kntoyesble cniosa: aHasius; cesibCKoe X03AUCMBO0; cesibCKoxo3AlcmaeHHbIl U Hece/bCKox03aUcmaeHHbIlU 3Kcnopm; uHgpacmpy-
Kmypa; uHgsecmuyuu.
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