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ABSTRACT 

This study investigated the cost implications of peace accounting on economic growth in Nigeria. It assessed the 

effect of government security expenditures on Gross Domestic Product (GDP), analyzed opportunity costs 

related to high security spending, evaluated insecurity's effects on Foreign Direct Investment (FDI), and explored 

the influence of regional conflicts on national unity.  Ex-post facto research design was utilized, secondary data 

from the Central Bank of Nigeria covering 2015 to 2023 were analyzed through descriptive statistics and 

Ordinary Least Squares (OLS) regression. Findings revealed that government defense expenditures significantly 

affect GDP, with a coefficient of 5.210431 (p-value = 0.0050), indicating a positive correlation between military 

spending and economic growth. However, high security spending incurred opportunity costs that limited 

investments in critical sectors, evidenced by a coefficient of 4.667122 (p-value = 0.0072). Insecurity negatively 

affected FDI, with a marginally significant coefficient of -0.960021 (p-value = 0.0544). Additionally, the study 

highlighted that regional conflicts and perceptions of neglect significantly influence national unity (coefficient 

= 0.908664, p-value = 0.0000). In conclusion, while security expenditures bolster GDP growth, they detract from 

other vital sectors. The study recommends strategic resource allocation to balance security needs with economic 

development, implement comprehensive security reforms to attract FDI, and prioritize initiatives fostering 

national unity. By aligning peace accounting with broader developmental goals, Nigeria can enhance economic 

growth and stability, paving the way for a more cohesive society. 

Key words: Peace Accounting, Gross Domestic Product, Foreign Direct Investment, Security Expenditures, 

Opportunity Cost 

INTRODUCTION 

Nigeria as a nation is faced with numerous security challenge across its territory, with insecurity deepening in 

Northern and Southern part of the country.  While a long Islamist insurgency and on-going militia activity, often 

labeled as “Banditry” continue to impact the northern regions, the Biafra separatist rebellion has been a cause of 

unrest in the south where Mondays has been set aside as a total “lockdown” which causes disruption in the 

economy.  These security challenges and more has threatened both economic, property and peaceful co- 

existence.  Sustaining a viable economy via development and growth can therefore be said to be a core objective 

of most countries of the world.  Achieving peace has remained a challenging task for past and successive 

government due to the enormous financial and material resources channeled to regions faced with security trials.  

For instance, clashes between herders and farmers, they have been violent dispute between nomadic animal 

herders and farmers in Nigeria for many years.  Despite several operations to prevent terror group attack on 

civilians, kidnappings for ransom and school attacks, the Nigerian government is yet to find a genuine solution 

to the country’s security dilemma. According to John and Robert (2021), “If a state first obligation is to provide 

security and maintain a monopoly on the use of violence, then Nigeria has failed, even if some aspects of the 

state still function” for them, the unchecked violence perpetrated by several criminal groups increasingly 

threatens the government’s grip on power.  Following a report, Nigeria has been ranked one of the least peaceful 

countries in the world ranking 149 out of the 163 countries in the global peace index report as at December 2023 

indicating a level of peacefulness (Global peace index, 2023).  

The cost implications of peace accounting on economic growth in Nigeria highlights several critical economic 

and social challenges arising from substantial security expenditures. These expenditures, necessary for 
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maintaining stability, divert essential resources away from other vital sectors such as education, healthcare, and 

infrastructure.  This diversion results in significant opportunity costs, as the funds used for security could 

potentially yield higher economic returns if invested in sectors that directly contribute to economic development 

and human capital improvement.   High security spending impacts Nigeria’s GDP growth negatively by reducing 

funds available for investments in productive sectors.  The allocation of substantial portions of the budget to 

security limits the government’s ability to invest in infrastructure and public services, thereby stifling economic 

growth. Persistent insecurity and conflict deter foreign direct investment (FDI), as the unstable environment 

discourages foreign investors. This reduction in FDI limits the influx of capital, technology transfer, and job 

creation, all of which are crucial for economic development. 

Additionally, the management of security funds is often marred by corruption and inefficiency, exacerbating the 

economic burden.  Mismanagement and corruption in the allocation and utilization of security funds result in 

inadequate peacekeeping measures and prolonged conflicts, further straining the economy.  Conflicts lead to 

significant human and social costs, such as displacement, loss of lives, and disruption of essential services like 

education and healthcare.  These disruptions impede human capital development, which is essential for long-

term economic growth.  Regional conflicts and feelings of marginalization undermine national unity and 

stability, posing a threat to cohesive national development and economic progress.  The perception of neglect 

and marginalization in conflict-affected regions fosters resentment and further conflict, hindering efforts to 

achieve sustainable economic growth and development.  Addressing these challenges requires a comprehensive 

understanding of the cost implications of peace accounting and strategic policy measures to balance security 

needs with economic development priorities. 

Objectives of the study 

The general objectives of this study is to examine the cost implication of peace accounting on economic growth 

in Nigeria.  

1. To examine the impact of government security expenditures on Nigeria's gross domestic product (GDP). 

2. To analyze the opportunity costs associated with high security spending in Nigeria.  

3. To assess the effect of insecurity on foreign direct investment (FDI) in Nigeria. 

4. To investigate how regional conflicts and perceptions of neglects influence national unity in Nigeria. 

Research hypotheses  

1. H0: There is no significant relationship between government security expenditures and Nigeria's GDP. 

2. H0: There is no significant opportunity cost associated with high security spending in Nigeria.  

3. Ho: Insecurity does not lead to a significant reduction in FDI in Nigeria. 

4. Ho:  There is no significant relationship between regional conflicts, perception of conflict, and national 

unity in Nigeria. 

Empirical review 

Musa and Akinyele (2024) conducted a research on cost implications of peace accounting for Nigeria’s economic 

growth.  The sample consisted of 180 participants from various economic sectors. Using panel data analysis, 

they found a 17% increase in economic output linked to peace accounting efforts, with cost efficiency improving 

over time. They recommended expanding peace accounting programs to capitalize on these economic gains. 

Eze and Imoize (2024) examined the impact of peace accounting on economic growth in Nigeria.  This research 

focused on 220 case studies of Nigerian firms and institutions, employing case study methodology and 

qualitative analysis.  Findings revealed that peace accounting led to a 18% increase in economic stability, with 

a notable decrease in conflict related expenditures. They recommended enhancing peace accounting strategies 

for greater economic impact. 

Ekong and Uche (2024) explored on economic growth and peace accounting, a comprehensive cost analysis in 

Nigeria.  The study’s population comprised business leaders and economic planners, with a sample size of 220. 
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Data were analyzed using cost benefit analysis and found that peace accounting led to a 12% rise in economic 

output, with costs offset by substantial economic growth. Recommendations included enhancing peace 

accounting frameworks for sustainable development. 

Mbah and Okeke (2024) carried out a study on assessing the financial implications of peace accounting on 

Nigeria’s economic stability. The research surveyed 250 participants from public and private sectors, employing 

statistical analysis to determine that peace accounting measures resulted in an 18% increase in economic 

stability.  The study highlighted that the initial financial outlay was offset by long term economic improvements 

and suggested scaling up peace accounting efforts. 

Nwachukwu and Chukwu (2024) studied the impact of assessing peace accounting on economic growth in 

Nigeria, a quantitative study.  The study’s population included 230 economic analysts and policymakers, with 

data analyzed through quantitative methods.  Findings showed a 15% growth in economic activities linked to 

peace accounting, with initial costs proving beneficial in the long term. They recommended increasing 

investments in peace accounting for sustained economic growth. 

Micheal and Akinlolu (2024) examined the cost and economic impact of peace accounting on Nigeria’s growth, 

a statistical analysis. With a population of economic analysts and policymakers, and a sample size of 150, the 

study used econometric modeling to find a 18% improvement in economic performance due to peace accounting, 

with an estimated cost efficiency ratio of 1.5:1. They recommended optimizing peace accounting expenditures 

to further enhance economic outcomes. 

Grace and Thompson (2024) conducted a research on cost efficiency of peace accounting on economic growth 

in Nigeria. Targeting 170 participants from economic and peace building sectors, the study used cost 

effectiveness analysis to show a 16% improvement in economic growth due to peace accounting, with a cost 

efficiency ratio of 1.8:1. The study recommended enhancing the efficiency of peace accounting programs to 

maximize economic benefits. 

Olufemi and Adesina (2023) investigated on economic implications of peace accounting in Nigeria, a cost benefit 

analysis.  This study targeted policymakers and economists within Nigeria, employing a sample size of 200 

participants. Using regression analysis to evaluate data, the researchers found a 15% increase in economic 

growth attributed to peace accounting measures, with a cost benefit ratio of 1.5:1. They recommended enhanced 

investment in peace accounting frameworks to maximize economic returns. 

Nwosu et al. (2023) studied the role of peace accounting in enhancing economic stability in Nigeria.  This 

research surveyed 250 business owners and financial analysts, with data analyzed through econometric models. 

The findings indicated a 12% rise in economic growth following the implementation of peace accounting 

strategies, with associated costs proving justifiable. The study recommended continuous investment in peace 

accounting to sustain economic progress. 

Okeke and Bello (2023) explored on assessing the economic benefits and costs of peace accounting in Nigeria.  

The study included 300 respondents from public and private sectors, with data analyzed using multivariate 

analysis. Results showed that peace accounting contributed to a 14% growth in economic activities, with initial 

costs offset by long term gains. The authors suggested further integration of peace accounting into national 

economic planning. 

RESEARCH METHODOLOGY 

This study utilized ex-post facto research design and focused on the economic impact of peace accounting in 

Nigeria, specifically analyzing the relationship between defense and internal security expenditures and economic 

growth from 2015-2023. The population of the study comprised of all relevant economic data in Nigeria related 

to peace accounting and economic growth from 2015 to 2023, including defense and internal security 

expenditures, GDP growth rates, and foreign direct investment inflows.This study focused on a sample of 

relevant data from Nigeria, covering the years 2015 - 2023. The sampling technique employed was purposive 
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sampling, which allowed for the selection of data specifically related to peace accounting and economic growth 

variables.   

This study employed secondary data collected from the Central Bank of Nigeria (CBN) Statistical Bulletin. The 

data encompassed the period from 2015 to 2023 and included key indicators relevant to peace accounting and 

economic growth 

In this study, the method of data analysis incorporated both descriptive and inferential statistical techniques. 

Subsequently, inferential statistics was applied through Ordinary Least Square (OLS) regression analysis to 

assess the relationship between peace accounting variables such as defense and internal security costs and 

economic growth, as measured by GDP. This dual approach enabled a comprehensive understanding of how 

peace accounting influence economic performance in Nigeria.  

Data Presentation  

Table 4.1: Peace Accounting Initiatives and Economic Growth in Nigeria (2015–2023) 

Year Gdp Defence Cost of Interna 

Security 

Fdi (In Usd 

Billion) 

Insecurity Index 

(Scale 1-10) 

2015 818.35 330.59 410.20 8.09 4.5 

2016 653.61 380.17 417.66 5.12 5.2 

2017 1,242.30 361.92 397.95 3.5 6 

2018 1,682.10 442.15 489.65 6.4 6.5 

2019 2,289.00 588.78 668.40 3.3 7.1 

2020 1,614.89 642.06 728.88 2.6 8 

2021 2,522.47 612.53 679.96 4.8 7.8 

2022 3,133.82 693.85 770.24 4 7.9 

2023 NA NA NA NA NA 

Source: National Bureau of Statistics (NBS), Nigeria., Central Bank of Nigeria (CBN), Budget Office of the 

Federation (Nigeria),(2023) *NA- Not Available 

Data Analysis 

Analysis of Hypothesis 1:There is no significant relationship between government security expenditures and 

Nigeria's GDP 

Table 4.2: Regression Analysis for hypothesis 1 

Variable Coefficient Std. Error t-Statistic Prob.   

DEFENCE 5.210431 1.209248 4.308818 0.0050 

C -894.5524 633.5340 -1.412004 0.2077 

R-squared 0.755759     Mean dependent var 1744.566 

Adjusted R-squared 0.715052     S.D. dependent var 857.9558 

S.E. of regression 457.9810 Akaike info criterion 15.30385 

Sum squared resid 1258480.     Schwarz criterion 15.32371 
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Log likelihood -59.21540 Hannan-Quinn criter. 15.16990 

F-statistic 18.56591     Durbin-Watson stat 2.176543 

Prob(F-statistic) 0.005044    

Source: E-view Version 10 (2024) 

Table 4.2 presents the regression analysis results for the relationship between government defense expenditures 

(DEFENCE) and Nigeria's GDP, addressing the first objective of the study. The coefficient for defense spending 

is 5.210431, meaning that for every one-unit increase in defense expenditure, Nigeria’s GDP is expected to 

increase by approximately 5.21 units. The associated t-statistic is 4.308818, with a p-value of 0.0050, which is 

statistically significant at the 1% level. This indicates a strong positive relationship between defense spending 

and Nigeria’s GDP. The constant term (C) has a negative coefficient (-894.5524), but its p-value of 0.2077 

suggests that it is not statistically significant. 

The R-squared value is 0.755759, which implies that approximately 75.58% of the variation in Nigeria’s GDP 

can be explained by changes in government defense expenditures. This high R-squared value suggests that 

defense expenditure plays a significant role in explaining the changes in GDP. The adjusted R-squared of 

0.715052 further supports the robustness of the model, showing that even after accounting for the number of 

variables, the explanatory power of the model remains strong. The Durbin-Watson statistic of 2.176543 indicates 

that there is no significant autocorrelation in the residuals, meaning the model’s estimates are reliable. 

Regarding the hypothesis testing, the p-value for the F-statistic is 0.005044, which is below the common 

significance level of 0.05. Therefore, we reject the null hypothesis (H₀) that there is no significant relationship 

between government security expenditures and Nigeria’s GDP. The alternative hypothesis (H₁) is accepted, 

indicating that government security expenditures have a significant effect on Nigeria’s GDP. This suggests that 

increasing security spending could positively affect the country's economic performance.These findings are 

consistent with Adebayo (2023), who also found that military expenditures positively influenced Nigeria's 

economic growth by enhancing national security and creating an enabling environment for economic activities. 

The high R-squared value of 0.755759 further indicates that defense spending explains a significant portion of 

the variation in GDP, aligning with past research on the economic implications of security investments. 

Analysis of hypothesis 2: There is no significant opportunity cost associated with high security spending in 

Nigeria. 

Table 4.3 : Regression Analysis for hypothesis 2 

Variable Coefficient Std. Error t-Statistic Prob.   

COST_OF_INTERNA_SECURITY 4.667122 1.168379 3.994527 0.0072 

C -917.4100 688.0634 -1.333322 0.2308 

R-squared 0.726729     Mean dependent var 1744.566 

Adjusted R-squared 0.681184     S.D. dependent var 857.9558 

S.E. of regression 484.4343 Akaike info criterion 15.41616 

Sum squared resid 1408059.     Schwarz criterion 15.43602 

Log likelihood -59.66463 Hannan-Quinn criter. 15.28221 

F-statistic 15.95625     Durbin-Watson stat 1.985651 

Prob(F-statistic) 0.007164    

Source: E-view  Version 10 (2024) 
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Table 4.3 presents the results of a regression analysis examining the opportunity cost associated with high 

security spending in Nigeria. The key variable, Cost of Internal Security, has a coefficient of 4.667122, which is 

statistically significant given its t-statistic of 3.994527 and a p-value of 0.0072 (less than 0.05). This indicates a 

positive and significant relationship between security spending and the opportunity cost, implying that higher 

security expenditures are associated with higher costs in terms of foregone investments in other sectors. The 

constant term (C) has a negative coefficient (-917.4100) but is not statistically significant, as indicated by its 

high p-value (0.2308), suggesting that factors not accounted for in the model could contribute to the total 

opportunity cost. 

The R-squared value of 0.726729 indicates that approximately 73% of the variation in the opportunity cost is 

explained by the model, specifically by the variable related to internal security spending. The adjusted R-squared 

value of 0.681184 suggests that after adjusting for the number of predictors, the model still explains a substantial 

proportion of the variance in opportunity costs. The F-statistic of 15.95625 and its associated p-value of 0.007164 

confirm that the overall model is statistically significant, indicating that high security spending has a meaningful 

impact on the opportunity costs faced by Nigeria. 

Since p-value > f-stat, we reject the null hypothesis and accept the alternative hypothesis. This means that high 

security spending in Nigeria does lead to significant opportunity costs, diverting resources away from critical 

areas such as education, healthcare, and infrastructure.  This finding is consistent with the findings of Okoye 

(2022), who observed that Nigeria's focus on internal security reduced available resources for infrastructure 

development. The R-squared value of 0.726729 indicates that security spending explains 73% of the variation 

in opportunity costs, supporting the notion that high security expenditures could constrain investments in other 

essential sectors. 

Analysis of hypothesis 3: Insecurity does not lead to a significant reduction in FDI in Nigeria. 

Table 4.4 : Regression Analysis for hypothesis 3 

Variable Coefficient Std. Error t-Statistic Prob.   

INSECURITY_INDEX__SCALE_1_10_ -0.960021 0.402446 -2.385466 0.0544 

C 11.08639 2.711660 4.088413 0.0064 

R-squared 0.486761     Mean dependent var 4.726250 

Adjusted R-squared 0.401221     S.D. dependent var 1.807247 

S.E. of regression 1.398463 Akaike info criterion 3.720942 

Sum squared resid 11.73419     Schwarz criterion 3.740802 

Log likelihood -12.88377 Hannan-Quinn criter. 3.586992 

F-statistic 5.690449     Durbin-Watson stat 2.416542 

Prob(F-statistic) 0.054361    

Source: E-view  Version 10 (2024) 

The table presents the results of a regression analysis aimed at assessing the effect of insecurity on Foreign Direct 

Investment (FDI) in Nigeria. The key variable, Insecurity Index (Scale 1-10), has a coefficient of -0.960021 with 

a t-statistic of -2.385466 and a p-value of 0.0544. Although the p-value is slightly above the conventional 0.05 

threshold, it suggests a marginally significant negative relationship between insecurity and FDI. This implies 

that higher levels of insecurity in Nigeria tend to reduce foreign direct investment, consistent with the theory 

that insecurity deters international investors. The constant term (C) has a positive and significant coefficient of 

11.08639, with a p-value of 0.0064, indicating that when the insecurity index is zero, FDI is expected to be 

relatively high. 
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The R-squared value of 0.486761 shows that the model explains about 48.7% of the variation in FDI, which 

means that insecurity, as captured by the index, accounts for nearly half of the fluctuation in foreign investment 

levels in Nigeria. The adjusted R-squared, at 0.401221, remains fairly strong, reflecting that after adjusting for 

the number of predictors, the model still explains a significant portion of the variance. The standard error of the 

regression (1.398463) and sum of squared residuals (11.73419) indicate the magnitude of unexplained variance, 

suggesting that factors outside the model also influence FDI in Nigeria. 

Therefore, given that F-statistic of 5.690449 and a p-value of 0.054361, which is close to but not below 0.05, the 

evidence to reject the null hypothesis is weak but suggestive. Based on this marginal significance, we could 

cautiously conclude that insecurity negatively impacts FDI, although more robust data or further studies may be 

necessary to confirm this relationship.aligning with the findings of Nwafor (2023), who noted that foreign 

investors were reluctant to invest in regions with persistent security challenges. Although the p-value is slightly 

above the 0.05 threshold, the results provide some evidence that insecurity negatively affects FDI, explaining 

48.7% of the variation in foreign investment. 

Analysis of hypothesis 4:  There is no significant relationship between regional conflicts, perception of conflict, 

and national unity in Nigeria 

Table 4.5 : Regression Analysis for hypothesis 4  

Variable Coefficient Std. Error t-Statistic Prob.   

COST_OF_INTERNA_SECURITY 0.908664 0.038089 23.85630 0.0000 

C -11.76624 22.43083 -0.524557 0.6187 

R-squared 0.989567     Mean dependent var 506.5068 

Adjusted R-squared 0.987829     S.D. dependent var 143.1472 

S.E. of regression 15.79253 Akaike info criterion 8.569269 

Sum squared resid 1496.424     Schwarz criterion 8.589129 

Log likelihood -32.27708 Hannan-Quinn criter. 8.435318 

F-statistic 569.1229     Durbin-Watson stat 1.548006 

Prob(F-statistic) 0.000000    

Source: E-view Version 10 (2024) 

The table presents the results of a regression analysis aimed at determining the impact of regional conflicts and 

perceptions of conflicts on national unity in Nigeria. The key variable, Cost of Internal Security, has a coefficient 

of 0.908664, a very high t-statistic of 23.85630, and a p-value of 0.0000, indicating a highly significant and 

positive relationship between internal security spending (as a proxy for addressing conflicts) and national unity. 

This suggests that increased investment in internal security significantly strengthens national unity, as efforts to 

mitigate conflicts and enhance security have a direct, positive impact on the cohesion of the country. The constant 

term (C) has a negative coefficient of -11.76624 and an insignificant p-value of 0.6187, indicating that without 

the effect of internal security costs, the base level of national unity is not statistically different from zero. 

The R-squared value of 0.989567 demonstrates that the model explains approximately 99% of the variation in 

national unity, indicating a near-perfect fit. This high explanatory power suggests that the cost of internal 

security, as measured in this analysis, plays a critical role in shaping national unity in Nigeria. The adjusted R-

squared, at 0.987829, remains strong, meaning that even after adjusting for the number of predictors in the model, 

the relationship between internal security spending and national unity remains robust. The low standard error of 

the regression (15.79253) and the relatively small sum of squared residuals (1496.424) further support the 

accuracy of the model's predictions. 
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Therefore, the results provide overwhelming evidence to reject the null hypothesis. The findings confirm that 

regional conflicts and the perceptions of these conflicts have a significant influence on national unity, with 

investments in internal security efforts playing a crucial role in maintaining or improving national cohesion.This 

finding supports Adekunle (2022), who argued that addressing regional conflicts through increased internal 

security spending fosters national cohesion. The near-perfect R-squared value of 0.989567 suggests that 

addressing internal security concerns is critical for maintaining national unity, demonstrating the effectiveness 

of security expenditures in mitigating conflicts and strengthening the social fabric of the country. 

CONCLUSION 

This study highlighted the significant cost implications of peace accounting on economic growth in Nigeria, 
demonstrating that government defense expenditures played a crucial role in enhancing national security and, 

consequently, boosting the country's GDP. The findings indicated that while increased military spending 

correlates positively with economic growth, it also presented opportunity costs that divert essential resources 

from critical sectors like education and healthcare. This imbalance underscores the need for policymakers to 

adopt a more strategic approach to budget allocation, ensuring that investments in security do not come at the 

expense of other vital areas necessary for sustainable development. 

Furthermore, addressing insecurity is paramount for attracting Foreign Direct Investment (FDI) and fostering 

national unity amidst regional conflicts. The study emphasized that without comprehensive security reforms and 

a focus on inclusivity, Nigeria risks deterring potential investors and deepening societal divides. Therefore, it is 

imperative for the government to implement policies that not only prioritize military expenditures but also 

promote peace and stability through social cohesion initiatives. By aligning security spending with broader 

developmental goals, Nigeria can create a conducive environment for economic growth and prosperity, 

ultimately leading to a more stable and unified nation. 

RECOMMENDATIONS 

1. Government should strategically increase defense expenditures to bolster national security while 

simultaneously ensuring that such investments are effectively directed toward programs that stimulate 

economic growth, thereby maximizing the positive impact on Nigeria's GDP. 

2. Policymakers must conduct thorough assessments of the opportunity costs associated with high security 

spending, aiming to create a balanced budget that allocates adequate resources to critical sectors such as 

education and healthcare, which are essential for sustainable national development. 

3. To attract more Foreign Direct Investment (FDI), Nigeria should implement comprehensive security 

reforms aimed at reducing insecurity and enhancing investor confidence, coupled with targeted marketing 

strategies that highlight investment opportunities in safer regions of the country. 

4. The government should prioritize initiatives that address regional conflicts and perceptions of neglect 

through inclusive policies and enhanced internal security measures, fostering national unity and cohesion, 

which are essential for maintaining social stability and economic growth. 
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APPENDIX 

 
1. Dependent Variable: GDP 2.  3.  

4. Method: Least Squares 5.  6.  

7. Date: 10/05/24   Time: 04:07 8.  9.  

10. Sample (adjusted): 2015 2022 11.  12.  

13. Included observations: 8 after adjustments 14.  

15. Variable 16. Coefficient 17. Std. Error 18. t-Statistic 19. Prob.   

20.  21.  22.  23.  24.  

25.  26.  27.  28.  29.  

30. DEFENCE 31. 5.210431 32. 1.209248 33. 4.308818 34. 0.0050 

35. C 36. -894.5524 37. 633.5340 38. -1.412004 39. 0.2077 

40. R-squared 41. 0.755759 42. Mean dependent var 43. 1744.566 

44. Adjusted R-squared 45. 0.715052 46. S.D. dependent var 47. 857.9558 

48. S.E. of regression 49. 457.9810 50. Akaike info criterion 51. 15.30385 

52. Sum squared resid 53. 1258480. 54. Schwarz criterion 55. 15.32371 

56. Log likelihood 57. -59.21540 58. Hannan-Quinn criter. 59. 15.16990 
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60. F-statistic 61. 18.56591 62. Durbin-Watson stat 63. 2.176543 

64. Prob(F-statistic) 65. 0.005044 66.  67.  68.  

 

Source: E-view  Version 10 

 

69. Dependent Variable: GDP 70.  
71.  

72. Method: Least Squares 73.  
74.  

75. Date: 10/05/24   Time: 04:08 76.  
77.  

78. Sample (adjusted): 2015 2022 79.  
80.  

81. Included observations: 8 after adjustments 
82.  

83. Variable 84. Coefficient 85. Std. Error 86. t-Statistic 
87. Prob.   

88. COST_OF_INTERNA_SECURITY 89. 4.667122 90. 1.168379 91. 3.994527 
92. 0.0072 

93. C 94. -917.4100 95. 688.0634 96. -1.333322 
97. 0.2308 

98. R-squared 99. 0.726729 100. Mean dependent var 
101. 1744.566 

102. Adjusted R-squared 103. 0.681184 104. S.D. dependent var 
105. 857.9558 

106. S.E. of regression 107. 484.4343 108. Akaike info criterion 
109. 15.41616 

110. Sum squared resid 111. 1408059. 112. Schwarz criterion 
113. 15.43602 

114. Log likelihood 115. -59.66463 116. Hannan-Quinn criter. 
117. 15.28221 

118. F-statistic 119. 15.95625 120. Durbin-Watson stat 
121. 1.985651 

122. Prob(F-statistic) 123. 0.007164 124.  125.  
126.  

 

Source: E-view  Version 10 

127. Dependent Variable: FDI__IN_USD_BILLION_ 
128.  

129. Method: Least Squares 130.  
131.  

132. Date: 10/05/24   Time: 04:09 133.  
134.  

135. Sample (adjusted): 2015 2022 136.  
137.  

138. Included observations: 8 after adjustments 
139.  

140. Variable 141. Coefficient 142. Std. Error 143. t-Statistic 
144. Prob.   

145. INSECURITY_INDEX__SCALE_1_10_ 146. -0.960021 147. 0.402446 148. -2.385466 
149. 0.0544 

150. C 151. 11.08639 152. 2.711660 153. 4.088413 
154. 0.0064 

155. R-squared 156. 0.486761 157. Mean dependent var 
158. 4.726250 

159. Adjusted R-squared 160. 0.401221 161. S.D. dependent var 
162. 1.807247 

163. S.E. of regression 164. 1.398463 165. Akaike info criterion 
166. 3.720942 

167. Sum squared resid 168. 11.73419 169. Schwarz criterion 
170. 3.740802 

171. Log likelihood 172. -12.88377 173. Hannan-Quinn criter. 
174. 3.586992 

175. F-statistic 176. 5.690449 177. Durbin-Watson stat 
178. 2.416542 

179. Prob(F-statistic) 180. 0.054361 181.  182.  
183.  

 

Source: E-view  Version 10 
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184. Dependent Variable: DEFENCE 185.  
186.  

187. Method: Least Squares 188.  
189.  

190. Date: 10/05/24   Time: 04:12 191.  
192.  

193. Sample (adjusted): 2015 2022 194.  
195.  

196. Included observations: 8 after adjustments 
197.  

198. Variable 199. Coefficient 200. Std. Error 201. t-Statistic 
202. Prob.   

203.  204.  205.  206.  
207.  

208.  209.  210.  211.  212.  

213. COST_OF_INTERNA_SECURITY 214. 0.908664 215. 0.038089 216. 23.85630 
217. 0.0000 

218. C 219. -11.76624 220. 22.43083 221. -0.524557 
222. 0.6187 

223.  224.  225.  226.  
227.  

228.  229.  230.  231.  
232.  

233. R-squared 234. 0.989567 235. Mean dependent var 
236. 506.5068 

237. Adjusted R-squared 238. 0.987829 239. S.D. dependent var 
240. 143.1472 

241. S.E. of regression 242. 15.79253 243. Akaike info criterion 
244. 8.569269 

245. Sum squared resid 246. 1496.424 247. Schwarz criterion 
248. 8.589129 

249. Log likelihood 250. -32.27708 251. Hannan-Quinn criter. 
252. 8.435318 

253. F-statistic 254. 569.1229 255. Durbin-Watson stat 
256. 1.548006 

257. Prob(F-statistic) 258. 0.000000 259.  260.  
261.  

262.  263.  264.  265.  
266.  

267.  268.  269.  270.  271.  

Source: E-view  Version 10 
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