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ABSTRAK 
 

 

Objective kajian ini adalah untuk mengkaji kesan hutang luar negara dan perkhidmatan 
hutang luar negara terhadap pertumbuhan ekonomi Nigeria dalam jangka pendek dan 
jangka panjang bagi jangkamasa 1980-20013. Kajian ini menggunakan pendekatan 
kointegrasi Johansen dan Model Vector Pembetulan Ralat bagi menganalisis hubungan 
jangka panjang dan jangka pendek dalam kalangan pemboleh ubah yang dipilih. 
Hubungan bersebab antara hutang luaran, perkhidmatan hutang luaran dan pertumbuhan 
ekonomi dikaji dengan menggunakan ujian penyebab Granger. Keputusan empirik 
menunjukkan bahawa hutang luaran dan perkhidmatan hutang luaran masing-masing 
mempunyai kesan negatif dan positif yang signifikan ke atas pertumbulah ekonomi dalam 
jangka panjang. Kecuali pemboleh ubah kadar pertukaran benar tertangguh pertama, 
semua pemboleh ubah yang dipilih tidak mempunyai hubangan signifikan dengan 
pertumbuhan ekonomi dalam jangka pendek. Terma pembetulan ralat mempunyai 
kelajuan penyesuaian sederhana yang signifikan dan tanda yang betul. Keputusan ujian 
penyebab Granger menunjukkan bahawa hubungan sehala pertumbuhan ekonomi dan 
hutang luar negara. Sementara itu, tiada hubungan penyebab antara perkhidmatan hutang 
luaran dan pertumbuhan ekonomi. Hubungan bersebab wujud antara perkhimatan hutang 
luaran dengan hutan luaran, tetapi tiada timbal balas. Oleh itu, sebagai cadangan, projek 
yang dibiayai dengan memggunakan hutang luaran perlu dinilai dengan baik dan 
berupaya membayar polisi, balik hutang tersebut. Tatacara perolehan dan kelulusan 
memperoleh hutang luaran perlu diperkemaskan. 
  



 

v 

 

 

ABSTRACT 

 

The objective of this study is to examine the long run and short run impact of external 
debt and external debt service on the economic growth of Nigeria over the period 1980-
2013. This study employs Johansen cointegration approach and Vector Error Correction 
Model for analyzing long-run and short-run relationships among the selected variables. 
The causality among the external debt, external debt service and economic growth has 
also been examined using Granger causality test for the period under consideration. The 
empirical results show that external debt has a significant negative effect on the economic 
growth in the long run. External debt service has a significant positive effect on growth in 
the long run, suggesting no crowding out effect on investment. There is no significant 
short run relationship among the variables under consideration except for the first lag of 
real exchange rate, but the error correction term has a moderate speed of adjustment with 
correct sign and it is significance. The study also finds uni-directional causality running 
from economic growth to external debt. It is found that there is no causality between 
external debt service and economic growth. Finally, external debt service has been found 
to Granger cause external debt, but there was no feedback. Therefore, as policy 
suggestions, projects to be financed by external debt should be well-appraised and must 
be self-liquidating, while the guidelines for external debt acquisition and approval should 
be strengthened.  
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CHAPTER ONE 

INTRODUCTION 

1.1 INTRODUCTION   

Meaningful economic development requires resources to lay solid foundation for a 

smooth take off the economy. These resources are not readily available in the home 

country and so a country must naturally look outside to acquire such resources. The 

resources in the form of external debts have been the main source of finance to fill the 

savings gap for most developing countries. The natural question is whether such external 

debts fulfill the purpose for which they are obtained. Nigeria in its bid to achieve 

economic development has resorted to external borrowings over the year and so face the 

same question of whether external debt contributes to its economic progress. 

 

1.2 BACKGROUND OF THE STUDY 

Any nation must acquire sufficient finance whether internally or externally to carry out 

fundamental development projects to achieve economic progress. External debt falls into 

the latter category source of funds. The question of impact of external debt on economic 

growth has gained new recurrence since external debt crisis in 1982 (Ajisafe, Nassar, & 

Fatokun, 2006). The debate about its effect remains heated and inconclusive (Okonkwo 

& Odularu, 2013 Ali & Sadraoui, 2013). Considering this trend, swollen level of 

external debt held by less developed countries continues to generate questions about its 

contribution to the economies, its sustenance and a reasonable amount to be managed 



The contents of 

the thesis is for 

internal user 

only 



 

99 

 

REFERENCES 

Adepoju, A. A., Salau, A. S., & Obayelu, A. E. (2007). The effects of external 

management on sustainable economic growth and development: Lessons from 

Nigeria. Munich Personal RePEc Archive, (2147). 

Adegbite, E. O., Ayadi, F. S., & Ayadi, O. F. (2008). The impact of Nigeria’s external   

debt on economic development. International Journal of Emerging Markets, 3 

(3), 285–301.  

Agrénor, P., & Montiel, P. (1996). Development macroeconomics (3rd ed.). Princeton, 

NJ: Princeton University Press. 

Ajayi, L. B., & Oke, M. O. (2012). Effect of external debt on economic growth and 

development of Nigeria. International Journal of Business and Social Science, 3 

(12), 297–304. 

Ajisafe, R., Nassar, M., & Fatokun, O. (2006). External debt and foreign private 

investment in Nigeria: A test for causality. African Economic and Business 

Review, 4 (1), 48–63. 

Akram, N. (2013). Empirical examination of debt and growth nexus. Asia-Pacific 

Development Journal, 20 (2), 29–52. 

Alesina, A., & Tabellini, G. (1989). External debt, capital flight and political risk. 

Journal of International Economics, 27 (3-4), 199–220.  

Alexander, W. R. J. (1997). Inflation and economic growth: Evidence from a growth 

equation. Applied Economics, 29, 233–238. 



 

100 

 

Alexiou, C. (2009). Government spending and economic growth: Econometric evidence 

from the South Eastern Europe (SEE). Journal of Economic and Social Research, 

11(1), 1–16. 

Ali, T., & Sadraoui, T. (2013). External debt and financing economic development: 

Evidence from North African countries. Journal of North African Research in 

Business, 2013, 1-65 

Altunc, O. F., & Aydin, C. (2013). The relationship between optimal size of government 

and economic growth: Empirical evidence from Turkey , Romania and Bulgaria. 

Procedia-Social and Behavioral Sciences, 92 (2013), 66–75 

Attari, M., & Javed, A. (2013). Inflation , economic growth and government expenditure 

of Pakistan. Procedia Economics and Finance, 5 (13), 58–67.  

Barro, R.J (1990). Government spending in a simple model of endogeneous growth. The 

Journal of Political Economy, 98 (5), S103–S125. 

Barro, R.J (1991). Economic growth in a cross section of countries. The Quarterly 

Journal of Economics, 106 (2), 407–443. 

Barro, R.J (1995). Inflation and economic growth (No. 5326). Massachusetts.s 

Barro, R. J. (1974). Are government bonds wet wealth? Journal of Political Economy, 82 

(6), 1095.  

Baum, A., Checherita-Westphal, C., & Rother, P. (2012a). Debt and growth: New 

evidence for the Euro are (pp. 1–22). Frankfurt am Main. 

Baum, A., Checherita-westphal, C., & Rother, P. (2012b). Working paper series: Debt 

and growth new evidence for the Euro Area. European Central Bank. 



 

101 

 

Berg, A., & Miao, Y. (2010). The real exchange rate and growth revisited : The 

Washington consensus strikes back ? International Monetary Fund (p. 58). 

Bergh, A., & Karlsson, M. (2010). Government size and growth : Accounting for 

economic freedom and globalization. Springer Science+Business Media, LLC, 

142, 195–213.  

Boamah, D., & Moore, W. (2009). External debt and growth in the Caribbean. Money 

Affairs, 22 (2), 139-157. 

Burnside, C., & Dollar, D. (2000). Aid, policies, and growth. The American Economic 

Review, 90 (4), 847–868. 

Butkiewicz, J. L., & Yanikkaya, H. (2011). Institutions and the impact of government 

spending on growth. Journal of Applied Economics, XIV (2), 319–341. 

Butts, H. C. (2009). Short term external debt and economic growth—Granger causality: 

evidence from Latin America and the Caribbean. The Review of Black Political 

Economy, 36 (2), 93–111.  

Calvo, G. A. (1998). Capital flows and capital-market crises: The simple economics of 

sudden stops. Journal of Applied Economics, I (1), 35–54. 

Carter, J., Craigwell, R., & Lowe, S. (2013). Government expenditure and economic 

growth in a small open economy: A disaggregated approach (No. 13/15). Central 

Bank of  Barbados 

Chang, T., & Chiang, G. (2011). Regime-switching effects of debt on real GDP per capita 

the case of Latin American and Caribbean countries. Economic Modelling, 28 (6), 

2404–2408.  



 

102 

 

Chaudhry, I., Zakariya, B., Qambar, Y., & Farooq, F. (2012). Monetary policy, inflation 

and economic growth in Pakistan: Exploring the cointegration and causality. 

Pakistan Journal Of Commerce and Social Sciences, 6 (2), 332–347. 

Chenery, H. B., & Strout, A. (1966). Foreign assistance and economic development. 

American Economic Review, 56, 679-733. 

Chimobi, O. P. (2010). Inflation and economic growth in Nigeria. Journal of Sustainable 

Development, 3 (2). 

Chiou-Wei, S., Zhu, Z., & Kuo, Y. (2010). Government size and economic growth : An 

application of the smooth transition regression model. Applied Economics Letters, 

17, 1405–1415.  

Chipaumire, G., Ngirade, H., Method, M., & Ruswa, Y. (2014). The impact of 

government spending on economic growth : Case South Africa. Mediterranean 

Journal of Social Science, 5 (1), 109–118.  

Choudhry, T. (1995). Long-run money demand function in Argentina during1935-1962: 

Eviedence from cointegration and error correction models. Applied Economics, 27 

(8), 661–667. 

Chowdhury, A. R. (2001). Discussion Paper No. 2001 / 95 External debt and growth in 

developing countries: A Sensitivity and causal analysis. World Institute for 

Development Economics Research, 2001 (95), 17–18. 

Clements, B. J., Bhattacharya, R., & Nguyen, T. Q. (2003). External debt, public 

investment, and growth in low-income ountries. IMF Working Papers (Vol. 03, p. 

1).  



 

103 

 

Cohen, D. (1991).Private lending to sovereign states: A theoretical autopsy. The 

Economic Journal (pp. 255–257). Cambridge: The MIT press. 

Cohen, D. (1993). Low investment and large LDC debt in the 1980’s. American 

Economic Review, 83 (3), 437–49. 

Cohen, D., & Sachs, J. (1986). Growth and external debt under risk of debt repudiation. 

European Economic Review, 30, 529–560. 

Cooray, A. V. (2009). Government expenditure , governance and economic growth. 

University of Wollongong Research Online, 51 (3), 401–418. 

Cordella, T., Ricci, L. A., & Ruiz-arranz, M. (2005). Debt overhang or debt irrelevance? 

Revisiting the debt-growth Link (p. 223). 

Corden, W. max. (1989). Debt relief and incentivess. Staff Paper, 35, 628–43 

Dash, R. K., & Sharma, C. (2008). Government expenditure and economic growth: 

Evidence from India. The Icfai University Journal of Public Finance, VI (3). 

Daud, M. S. N., & Podivinsky, J. M. (2012). Revisiting the role of external debt in 

economic growth of developing countries. Journal of Business Economics and 

Management, 13 (5), 968–993.  

Diallo, B. (2009). External debt and financing of economic development in Guinea. In 

Proceedings of the African Economic Conference (pp. 1–29). 

Dickey, D. A., & Fuller, W. A. (1979). Distribution of the estimators for autoregressive 

time series with a unit root. Journal of the American Statistical Association, 74 

(366), 427–431. 

Dickey, D. A., & Fuller, W. A. (1981). Likelihood ratio statistics for autoregressive time 

series with a unit root. Econometrica, 49 (4), 1057–1072. 



 

104 

 

Debt Management Office .(2009). Nigeria’s external and domestic debt. Retrieved from 

www.dmo.gov.ng/ardrnigeriaexternalanddomesticdebt.php 

Doǧan, I., & Bilgili, F. (2014). The non-linear impact of high and growing government 

external debt on economic growth: A Markov regime-switching approach. 

Economic Modelling, 39, 213–220.  

Doguwa, S. I. (2012). Inflation and economic growth in Nigeria: Detecting the threshold 

level. CBN Applied Statistics, 3 (2). 

Dornsbush, R. (1976). Expectation and exchange rate dynamics. The Journal of Political 

Economy, 84 (6), 1161–1176. 

Dritsaki, C. (2013). Causal nexus between economic growth, exports and government 

debt: The case of Greece. Procedia Economics and Finance, 5 (13), 251–259.  

Egbetunde, T. (2013). Public expenditure and economic growth in Nigeria : Evidence 

from auto-regressive distributed lag specifi cation. Zagreb International Review of 

Economics & Business, 16 (1), 79–92. 

Elmendorf, D. W., & Mankiw, N. G. (1998). Government debt (p. 6470). Cambridge. 

Enders, W. (2004). Applied Econometrics Time Series (2nd ed., pp. 319–337). USA: 

Wiley, John & Sons, Incorporated. 

Engle, R. F., & Granger, C. W. J. (1987). Cointegration and error correction: 

Representation, estimation, and testing. Econometrica, 55 (2), 251–276. 

Ezeabasili, V. N., Isu, H. O & Mojekwu, J. N. (2011) Nigeria’s External Debt and 

Economic Growth: An Error Correction Approach. International Journal of 

Business and Management, 6(5). 



 

105 

 

Fischer, S. (1993). The Role of Macroeconomic Factors in Growth (No. 4565). 

Massachusetts. 

Ghatak, S., Milner, C., & Utkulu, U. (1997). Exports, export composition and growth: 

Cointegration and causality evidence for Malaysia. Applied Economics, 29 (2), 

213–223.  

Gillman, M., Harris, M. N., & Mátyás, L. (2004). Inflation and growth: Explaining a 

negative effect. Empirical Economics, 29, 149–167. 0 

Granger, C. W. J. (1974). Spurious regressions in econometrics. Journal of  

Econometrics, 2, 111–120. 

Hamdi, H., & Sbia, R. (2013). Dynamic relationships between oil revenues, government 

spending and economic growth in an oil-dependent economy. Economic 

Modelling, 35, 118–125 

Hameed, A., Ashraf, H., & Chaudhary, M. A. (2008). External debt and its impact on 

economic and business growth in Pakistan. International Research Journal of 

Finance and Economics, 20, 132–140. 

Hansen, H. (2002). The impact of aid and external debt on growth and investment by 

(No. 02/26) (pp. 1–42). Nottingham. 

Herath, S. (2012). Size of government and economic growth: A nonlinear analysis. 

Economic Annals, LVII (194), 7–30.  

Iyoha, M. A. (2008). Leadership, policy making, and economic growth in African 

countries: The case of Nigeria (No. 17) (pp. 1–32). Washington. 

Jalles, J. (2011). Debt-growth relationship in developing countries. Journal of Economic 

Development, 36 (4). 



 

106 

 

Jiranyakul, K., & Brahmasrene, T. (2007). The relationship between government 

expeditures and economic growth in Thailand. Journal of Economics and 

Economic Education Research, 8 (1), 93–104. 

Johansen, S. (1988). Statistical analysis of cointegration vectors. Journal of Economic 

Dynamics and Control, 12 (2-3), 231–254. 

Johansen, S., & Juselius, K. (1990). Maximum likelihood estimation and inference on 

cointegration - with applications to the demand for money. Oxfort Bulletin of 

Economics and Statistics, 2 (52), 170–210. 

Johansen, S., & Juselius, K. (1995). Testing structural hypotheses in a multivariate 

cointegration analysis of the PPP and the UIP for UK. Journal of Econometrics, 

52, 211–244. 

Kalu, I. E., & James, O. N. E. (2012). Government expenditure and economic growth in 

Nigeria. International Journal of Academic Research, 4 (6), 204–208.  

Kasidi, F., & Said, A. M. (2013). Impact of external debt on economic growth : A case 

study of Tanzania. Advances in Management & Applied Economics, 3 (4), 59–82. 

Kočenda, E., Maurel, M., & Schnabl, G. (2013). Short- and long-term growth effects of 

exchange rate adjustment. Review of International Economics, 21 (403), 137–150.  

Kogid, M., Asid, R., Lily, J., Mulok, D., & Loganathan, N. (2012). The effect of 

exchange rates on economic growth: Empirical testing on nominal versus real. 

The IUP Journal of Financial Economics, x (1). 

Krugman, P. (1988). Financing vs. forgiving a debt overhang. Journal of Development 

Economics, 29 (3), 253–268. 



 

107 

 

Kutivadze, N. (2011). Public debt, domestic and external financing, and economic growth 

(Vol. 21501).1-35, Milano. 

Lin, S., & Sosin, K. (2001). Foreign debt and economic growth. Economics of Transition, 

9 (3), 635–655. 

Lizondo, J., & Montiel, P. (1988). Contractionary devaluation in developing countries: 

An analytical overview (No. 131,431) (p. wp/88/51). 

Lof, M., & Malinen, T. (2014). Does sovereign debt weaken economic growth? A panel 

VAR analysis. Economics Letters, 122 (3), 403–407.  

Loizides, J., & Vamvoukas, G. (2005). Government expenditure and economic growth : 

Evidence from trivariate causality testing. Journal of Applied Economics, VIII (1), 

125–152. 

Malik, S., & Hayat, M. (2010). External debt and economic Growth: Empirical evidence 

from Pakistan. International Research Journal of Finance and Economics, 44 

(44), 1450–2887. 

Mallick, H. (2008). Inflation and growth dynamics: The Indian experience. Journal of 

Economic Policy Reform, 11 (3), 163–172.  

Mallik, G., & Chowdhury, A. (2001). Inflation and economic growth : Evidence from 

four South Asian countries. Asia-Pacific Development Journal, 8 (1), 123–135. 

Mubarik, Y. A. (2005). Threshold level of inflation in Pakistan. SBP-Research Bulletin, 1 

(1), 35-43 

Munir, Q., Mansur, K., & Furuoka, F. (2009). Inflation and economic growth in 

Malaysia: A threshold regression approach. ASEAN Economic Bulletin, 26 (2), 

180–93. 



 

108 

 

Muritala, T. A. (2012). Empirical analysis on impact of external debt on economic 

growth in Nigeria. Economica, 8 (6), 124–138. 

Musyoki, D., Pokhariyal, G. P., & Pundo, M. (2012). The impact of real exchange rate 

volatility on economic growth: Kenyan evidence. BEH - Business and Economic 

Horizons, 7 (1). 

Ndambendia, H., & Al-Hayky, A. (2011). Effective real exchange rate volatility and 

economic growth in Sub-Saharan Africa: Evidence from panel unit root and 

cointegration tests. The IUP Journal of Applied Finance, 17 (1), 85–95. 

Ogundipe, A. A., & Oluwatobi, S. (2013). Government spending and economic growth in 

Nigeria : Evidence from disaggregated analysis. Journal of Business Management 

and Applied Economics, II (4), 1-10. 

Okonkwo, C., & Odularu, G. (2013). External debt, debt burden and economic growth 

nexus: Empirical evidence and policy lessons from selected West African 

countries. International Journal of Economics and Business Studies, 3 (1), 20–43. 

Omotor, D. G. (2008). Exchange rate reform and its inflationary consequences: The case 

of Nigeria. Ekonomki Pregled, 59 (11), 688–716. 

Osinubi, T. S., Dauda, R. O. S., & Olaleru, O. E. (2010). Budget deficits, external debt 

and economic growth in Nigeria. The Singapore Economic Review, 55 (03), 491–

521.  

Pablo, M.-R., Osborn, D. R., & Sensier, M. (2010). Modelling real exchange rate effects 

on output performance in Latin America. Applied Economics, 42, 2491–2503.  

Pattillo, C., Poirson, H., & Ricci, L. A. (2011). External debt and growth. Review of 

Economics and Institutions, 2 (3), 1-30. 



 

109 

 

Poirson, H., Pattillo, C., & Ricci, L. (2004). What are the channels through which 

external debt affects growth, 1-34. 

Pollard, S. K., Shackman, J. D., & Piffaut, P. V. (2011). What does the Penn World table 

7. 0 tell us about government expenditure and economic growth? International 

Journal of Economics and Management Sciences, 1 (4), 98–111. 

Pollin, R., & Zhu, A. (2006). Inflation and economic growth: A cross-country nonlinear 

analysis. Journal of Post Keynesian Economics, 28 (4), 593-614. 

Poterba, J., & Summers, L. (1987). Finite lifetimes and the effects of budget deficits on 

national savings. Journal of Monetary Economics, 20 (2), 369–410. 

Presbitero, A. F. (2010). Development studies working papers total public debt and 

growth in developing countries (No. 300). European Journal Of Development 

Research (Vol. 24, pp.1-23). 

Presbitero, A. F. (2008). The debt-growth nexus in poor countries : A reassessment. The 

Open-Access, Open-Assessment E-Journal, 2, 2008–30 

Qayyum, U., & Haider, A. (2012). Foreign aid, external debt and economic growth nexus 

in low- income countries: The role of institutional quality. The Pakistan 

Development Review, 51 (4), 97–116. 

Ramzan, M., & Ahmad, E. (2014). External debt growth nexus: Role of macroeconomic 

policies. Economic Modelling, 38 (2014), 204–210. 

Rapetti, M., Skott, P., & Razmi, A. (2012). The real exchange rate and economic growth: 

Are developing countries different ? International Review of Applied Economics, 

26 (6), 735–753. 



 

110 

 

Reinhart, C. M., & Rogoff, K. S. (2010). Growth in a time of debt. American Economic 

Review, 100 (2), 573–578.  

Rocha, M., & Oreiro, J. L. (2013). Capital accumulation, external indebtedness, and 

macroeconomic performance of emerging countries. Journal of Post Keynesian 

Economics, 35 (4), 599–620.  

Rodrik, D. (2008). The real exchange rate and economic growth. Brookings Papers on 

Economic Activity, 2, 365-412. 

Sachs, J. (1989). The debt overhang of developing countries. Basil Blackwell, Oxford. 

Schclarek, A., & Francisco, R.-B. (2005). External debt and economic growth in Latin 

America. 46, pp. 1–37. 

Scott, G. (2001). External debt, growth and debt-service capacity in Sub-Sahara Africa: A 

theoretical and empirical analysis. The American Economist, 38 (1), 47–52. 

Seater, J. (1993). Ricardian Equivalence. Journal of Economic Literature, 31, 142–190. 

Servén, L. (1997). Uncertainty, instability, and irreversible investment: The theory, 

evidence, and lessons for Africa (No. 1722). 

Shalishali, M. K. (2008). Dynamics of national debt accumulation and economic 

performance. Journal of Economics and Economic Education Research, 9 (1), 

55–70. 

Sidrauski, M. (1967). Rational choice and patterns of growth in a monetary econonmy. 

The American Economic Review, 57 (2), 534–544. 

Singh, Anoop. 2006. Macroeconomic Volatility: The Policy Lessons from Latin America. 

IMF. 



 

111 

 

Simic, V., & Mustra, V. (2012). Debts (public and external) and growth – link or no 

link ? Croatian Operational Research Review, 3, 91–102. 

Stella, M. V., & Chikaza, Z. (2013). An empirical investigation of the applicability of the 

debt overhang hypothesis in Zimbabwe. The IUP Journal of Applied Economics, 

XII (4), 7–23. 

Stockman, A. (1981). Anticipated inflation and the capital stock in a cash-in-advance 

economy. Journal of Monetary Economics, 8 (3), 389–93. 

Sulaiman, L. ., & Azeez, B. . (2012). Effect of external debt on economic growth of 

Nigeria. Journal of Economics and Sustainable Development, 3 (8), 71–80. 

Tchereni, B. H. M., Sekhampu, T. J., & Ndovi, R. F. (2013). The impact of foreign debt 

on economic growth in Malawi. African Development Review, 25 (1), 85–90. 

Thornton, J. (1998). Real stock prices and the long-run demand for money in Germany. 

Applied Financial Economics, 8 (5), 513–517. 

Tobin, J. (1965). Money and economic growth. Econometrica, 33 (4), 671–684. 

Tornell, A., & Velasco, A. (1992). Tragedy of common and economic growth. Journal of 

Political Economy, 100 (6), 1208–1231. 

Umaru, A., & Zubairu, A. (2012). Effect of inflation on the growth and development of 

the Nigerian economy: An empirical analysis. International Journal of Business 

and Social Science, 3 (10). 

Were, M. (2001). The impact of external debt on economic growth of Kenya (No. 

2001/116) (pp. 1–21). Nairobi. 

Wong, H. T. (2013). Real exchange rate misalignment and economic growth in Malaysia. 

Journal of Economic Studies, 40 (3), 298–313.  



 

112 

 

World Bank (2005). World bank annual report. World Bank , Washington, D.C USA (pp. 

1–64). 

World Bank (2014). World development indicators: Structure of output. World Bank, 

Washington, D.C., USA  

World Bank. (1984). Prospects for sustained growth (pp. 34–50). Washington, D.C. 

USA. 

Wooldridge, J. M. (2003). Introductory econometrics: A modern approach (2nd ed.). 

Ohio: South-Western College Pub. 

Yoll, M. A. (2009). Exchange rates and economic growth in emerging economies : The 

case of Malaysia. Integration & Dissemination, 477–87 




