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Abstract 

The study examined the impact of macroeconomic fundamentals, international trade and economic growth in West 
African countries. The study utilized secondary data obtained from the World Development Indicators. Static 
panel regression was adopted to analyze the data obtained for the study. The study revealed that inflation 
negatively impacts economic growth in West Africa. The study also revealed that trade openness significantly 
affects economic growth in West Africa. Finally, the study revealed that exports significantly affect economic 
growth in West Africa. The study concluded that macroeconomic fundamentals and international trade affect 
economic growth in West Africa. The study therefore recommended that the Government should encourage 
diversification of export products and target new international markets. Supporting value addition and improving 
product quality will help reduce dependence on a narrow range of exports and enhance resilience against external 
shocks. 

Keywords: Macroeconomic fundamentals, international trade, economic growth, West African countries 
 

1.0 Introduction 

Economic growth is the sustained increase in the productive capacity of an economy, leading to 
a rise in the standard of living and overall development. It is typically measured by the increase 
in a country's Gross Domestic Product (GDP) over a specific period (Mankiw, 2020). 
Economic growth is essential for reducing poverty, improving living standards, and ensuring 
sustainable development. In the context of West Africa, economic growth is a critical factor in 
addressing socio-economic challenges and fostering regional integration. 
 
West African countries have faced multiple economic recessions in recent years due to various 
factors, including global economic shocks, policy mismanagement, and structural 
inefficiencies. For instance, Nigeria experienced a recession in 2016 and again in 2020 due to 
declining oil prices and the COVID-19 pandemic (World Bank, 2021). Ghana has also faced 
economic slowdowns, with inflation rising and currency depreciation affecting its growth (In 
December 2022, Ghana's inflation rate reached 54.1%, as reported by the Ghana Statistical 
Service). Other countries, such as Sierra Leone and Liberia, have struggled with economic 
contractions due to external debt burdens and weak fiscal management. In Sierra Leone, the 
public debt-to-GDP ratio declined from 53.5% in 2022 to 46.2% in 2023, primarily due to high 
inflation reducing the real value of debt. While Liberia's debt-to-GDP ratio was 58.8% in 2023, 
it reflects increased borrowing to finance infrastructure projects and address fiscal deficits. 
These downturns have had severe implications for employment rates, poverty levels, and 
overall economic stability. 
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Exchange and interest rates vary across these nations, further influencing their economic 
performance. Nigeria's exchange rate has fluctuated significantly, with inflationary pressures 
eroding purchasing power and increasing the cost of living (National Bureau of Statistics, 
2024). Ghana has witnessed a depreciation of its cedi, leading to higher import costs and 
reduced consumer confidence (Bank of Ghana, 2023). Due to their monetary union, Senegal 
and Côte d'Ivoire have relatively stable exchange rates, but external shocks, such as global 
commodity price fluctuations, still impact their economies (West African Economic and 
Monetary Union, 2022). High interest rates in some West African nations discourage business 
expansion and investment, further limiting economic growth. 
 
While researchers like Paul Collier, Jeffrey Sachs, Dani Rodrik, Joseph Stiglitz, Ngozi Okonjo-
Iweala, The World Bank, International Monetary Fund (IMF), African Development Bank 
(AfDB), United Nations Economic Commission for Africa (UNECA), have examined the 
impact of fiscal and monetary policies on economic recovery, gaps remain in understanding the 
long-term sustainability of these measures. Studies indicate that economic growth in West 
Africa is often hampered by poor infrastructure, corruption, and inadequate policy 
implementation (Organization for Economic Co-operation and Development (OECD), 2022). 
Despite efforts to stabilize economies through macroeconomic policies, inconsistent 
application and heavy reliance on external factors such as foreign aid and commodity exports 
continue to pose significant challenges (United Nations Economic Commission for Africa 
(UNECA), 2023).  
 
2.0 Theoretical and Empirical Review 
Endogenous Growth Theory was primarily developed by economists Paul Romer and Robert 
Lucas in the 1980s and 1990s. Romer’s influential work, particularly his 1990 paper on 
"Endogenous Technological Change," emphasized the role of knowledge and innovation in 
driving economic growth from within the economy (Schilirò, 2019). Similarly, Lucas (1988) 
contributed to the theory by highlighting the importance of human capital accumulation in 
fostering sustained economic growth (Faggian et al., 2019). Both theorists shifted the focus 
from external factors to internal mechanisms that can continuously fuel growth. 
 
Endogenous Growth Theory asserts that economic growth is mainly fueled by internal factors 
within the economy, including human capital, innovation, and knowledge, instead of depending 
only on external technological developments or capital accumulation (Nwaiwu, 2024). In West 
Africa, this theory emphasizes the significance of macroeconomic fundamentals such as 
inflation, government debt, and exchange rates in influencing long-term growth (Musiita et al., 
2023). By cultivating a setting that encourages innovation and the development of human 
capital, nations can attain sustainable growth, irrespective of external influences.  
 
The theory highlights that economic stability is essential for maintaining growth, as it promotes 
investments in research, education, and technology (Olawale, 2024). A stable macroeconomic 
setting, marked by low inflation and responsible fiscal practices, instills confidence in 
businesses and individuals to invest in human capital and innovation (Nwaiwu, 2024). This, 
consequently, can establish a strong base for enduring economic success and strength. 
 
Furthermore, Endogenous Growth Theory indicates that international trade can greatly enhance 
economic growth by promoting the sharing of ideas, technology, and capital (Singh & Siddiqui, 
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2023). For West African nations, trade provides the chance to tap into advanced technologies 
and explore new markets, potentially boosting productivity and innovation. Through 
integration into the global economy, nations can enhance the competitiveness of local 
industries, while the transfer of knowledge fosters the development of a more skilled and 
innovative workforce (Iqbal et al., 2022). 
 
Finally, the combined effects of macroeconomic stability and international trade on economic 
growth can be analyzed through the perspective of Endogenous Growth Theory. When 
economies reach macroeconomic stability by controlling inflation, managing national debt, and 
ensuring steady exchange rates, they foster an environment that enhances the advantages of 
international trade (Singh & Siddiqui, 2023). This, consequently, encourages increased 
innovation and productivity, helping to support ongoing economic growth and enhanced 
competitiveness in the worldwide market (Olawale, 2024). 
 
Eshun and Tweneboah (2025) examined the convergence of interest rates, inflation rates, and 
exchange rates in the West African Monetary Zone (WAMZ) from 2000 to 2018 using 
ARFIMA-FIGARCH models. The study found significant disparities in the integration of these 
macroeconomic variables across countries, with shocks exhibiting mixed mean reversion and 
volatility patterns. The findings suggest that achieving a single currency in WAMZ would be 
challenging. The study recommends a surveillance mechanism to monitor macroeconomic 
variables due to their varying responses to shocks. 
 
Ugwu and Ehinomen (2024) examined the impact of macroeconomic policy coordination on 
economic growth uncertainty in West Africa from 1980 to 2020 using Pedroni’s cointegration 
test and the Generalized Linear Model. The study found a long-run relationship between 
economic growth uncertainty and macroeconomic policy variables. Inflation negatively affects 
growth uncertainty, while government debt has a positive and statistically significant effect. 
Trade and exchange rate variables were found to be insignificant. The study highlights the 
importance of policy coordination in mitigating uncertainty amid external economic shocks. 
 
Owuzo et al., (2024) analyzed the impact of macroeconomic fundamentals on domestic private 
investment in four ECOWAS countries (Nigeria, Ghana, Gambia, and Côte d’Ivoire) from 
1986 to 2022 using the Generalized Least Squares (GLS) method. The study found that key 
macroeconomic indicators, such as exchange rates and interest rates, largely moved in 
unfavorable directions, negatively impacting private investment. The authors emphasize the 
need for policy improvements to enhance macroeconomic stability and foster private sector 
growth in the region. 
 
Gómez and Irewole (2024) investigated the relationship between economic growth, inflation, 
debt, FDI, gross capital formation, labor force, population, and unemployment in 29 African 
countries from 1991 to 2019 using panel ARDL and PMG estimators. The study found that 
economic growth, debt, labor force, and population positively correlate with unemployment in 
the long run, while inflation, FDI, and gross capital formation negatively impact 
unemployment. The findings suggest that increasing FDI and capital formation can help reduce 
unemployment in Africa. 
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Celik et al. (2024) analyze the relationship between urbanization, international trade, economic 
growth, productivity, and employment in six African countries from 1991 to 2019 using the 
cross-sectional augmented autoregressive distributed lag (CS-ARDL) approach. Their findings 
reveal a significant connection between these variables, with international trade playing a 
crucial role in enhancing long-term productivity. Additionally, economic growth and 
employment positively impact short-term productivity and employment. The study underscores 
the economic potential of African urbanization and trade, advocating for policies that support 
sustainable urbanization and diversified trade to drive structural transformation across the 
continent. 
 
Genevieve et al. (2023) investigate the time-frequency dependence structure of international 
remittance inflows on economic growth while considering the moderating effect of exchange 
rates in African economies from 1980 to 2020. Using partial and biwavelet coherence 
techniques, they identify heterogeneous comovement patterns between remittance inflows and 
economic growth at different timescales. The study finds that exchange rate fluctuations can 
weaken the positive impact of remittances on economic growth, particularly during economic 
downturns. The authors emphasize the need for sustainable exchange rate policies to mitigate 
risks and stabilize the remittance-growth relationship in emerging African economies. 
 
Azolibe (2023) analyzed the two-way causal nexus between macroeconomic factors and 
infrastructure development in top-ranking African countries from 2003 to 2018. Using 
econometric tools, including panel Granger causality tests, the study found bidirectional 
causality between foreign aid and infrastructure, as well as between urbanization and 
infrastructure. Additionally, a unidirectional causality from population growth to infrastructure 
was identified. However, no causal relationship was found between infrastructure and 
industrialization, economic growth, or control of corruption. The study concludes that foreign 
aid, population growth, and urbanization are the primary macroeconomic drivers of 
infrastructure development in these countries. 
 
Al Shams & Ashraf (2023) examine the impact of key macroeconomic indicators on economic 
development in South Asian countries using panel data analysis. The study focuses on 
Bangladesh, India, Pakistan, and Nepal, covering the period from 1980 to 2020. By employing 
a static linear panel model, the authors analyze the effects of variables such as government 
debt, revenue, expenditure, inflation, trade volumes, and population on GDP growth. Their 
findings suggest that population growth, government revenue, inflation, and export volumes 
positively influence economic growth. The study also assesses the negative effects of the global 
financial crisis on these economies, providing insights for policymakers to enhance economic 
stability and growth in South Asia. 
 
3.0 Methodology 
This study utilized secondary time series data to analyze the relationship between 
macroeconomic fundamentals, international trade, and economic growth in six West African 
countries: Nigeria, Ghana, Côte d'Ivoire, Senegal, Sierra Leone, and Liberia, covering the 
period from 1990 to 2023. The data were sourced primarily from two reputable sources: the 
World Bank’s World Development Indicators (WDI) and the Central Bank of Nigeria (CBN) 
Statistical Bulletin. These sources provided comprehensive macroeconomic data, including 
GDP growth, inflation rate, exchange rate, trade volumes, and other relevant indicators. This 
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study employed the random effect analysis, which was chosen with the result given by the 
Hausman test. 
 

Model Specification 

The model of this study is postulated as: 
EGit = β0 + β1INFit + β2ERit + β3INTit + β4TOit + β5TEit + β6TIit + β7FDIit + β8GEXit + µit ….. 
(1) 
Where; 
EG = Proxy with Gross Domestic Product 
INF = Inflation Rate 
ER = Exchange Rate 
INT = Interest Rate 
TO = Trade Openness 
TE = Total Exports 
TI = Total Imports 
FDI = Foreign Direct Investment 
GEX = Government Expenditure  
𝛽଴ = Intercept Parameter 
𝛽ଵ - 𝛽଼ = Coefficients of Regressors 
µ = Error Term. 
 
4.0 DATA ANALYSIS AND INTERPRETATION 
Table 1 
Result of Summary Statistics 

 EG INF ER INT TO TE TI FDI GEX 
 Mean  58.70  9.77  216.56  3.85  58.63  27.09  35.62  5.59  61.00 
 Max.  574.00  72.84  732.40  27.17  116.05  49.85  72.23  103.34  822.00 
 Min.  0.13 -9.80  0.03 -53.64  22.97  13.14  13.72 -82.89  60.27 
SD.  118.00  12.24  242.50  8.78  20.28  7.56  12.69  16.22  168.00 
 Obs.  204  204  204  204  204  204  204  204  204 
Source: Author’s computation, 2025. 
 
Table 1 presents the summary statistics for the variables used in analysing the relationship 
between macroeconomic fundamentals, international trade, and economic growth across six 
West African countries, Nigeria, Ghana, Côte d'Ivoire, Senegal, Sierra Leone, and Liberia, over 
the period 1990 to 2023. The mean value of Economic Growth (EG), measured by GDP in 
constant US dollars, is approximately $58.70 billion, indicating a substantial average level of 
output across the sample countries. The wide gap between the maximum value ($574.00) and 
the minimum value ($0.13) reflects significant disparities in economic performance among the 
countries, with Nigeria likely contributing to the higher end due to its large economy. The 
standard deviation (SD) of $118.00 further confirms high variability in economic growth across 
the panel. 
 
Inflation (INF) shows an average annual rate of 9.77%, which is relatively high, suggesting 
persistent inflationary pressure in the region. The maximum inflation recorded is 72.84%, 
indicating periods of extreme price instability (possibly linked to macroeconomic crises), while 
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the minimum is -9.80%, pointing to instances of deflation. The SD of 12.24% reveals notable 
variation in inflation trends over time and across countries. Conversely, the average Exchange 
Rate (ER) stands at 216.56 local currency units per US dollar, with values ranging from 0.03 to 
732.40, and an SD of 242.50. This large spread highlights the diversity in currency values and 
exchange rate regimes in the region. The extreme low and high values likely reflect structural 
differences and currency devaluations, such as those seen in Ghana and Nigeria over the study 
period. 
 
The Interest Rate (INT) has a mean of 3.85%, suggesting relatively moderate borrowing costs 
on average. However, the range from -53.64% to 27.17% indicates volatility in monetary 
policy, with possible outliers or extreme monetary tightening/loosening in some countries 
during specific periods. The high SD of 8.78 supports this observation. Furthermore, Trade 
Openness (TO), measured as total trade (exports + imports) as a percentage of GDP, averages 
58.63%, implying a generally open trade environment across the countries. The maximum 
value of 116.05% and a minimum of 22.97% suggest that while some economies are highly 
trade-dependent, others are relatively inward-looking. The SD of 20.28 confirms this 
heterogeneity. Total Exports (TE) and Total Imports (TI) average $27.09 billion and $35.62 
billion, respectively. This indicates that, on average, the countries import more than they 
export, potentially leading to trade deficits. The maximum and minimum values, along with 
SDs of 7.56 and 12.69, reveal cross-country variation in trade volumes. 
 
Foreign Direct Investment (FDI) averages 5.59% of GDP, showing the region’s moderate 
reliance on external investment inflows. The range is wide from -82.89% (possibly 
disinvestment or capital flight) to 103.34% and the high SD of 16.22 reflects the instability and 
variability in FDI over time. Finally, Government Expenditure (GEX) has an average of about 
$61.00 billion, with a vast range from $60.27 to $822.00, and a very high SD of $168.00, 
indicating large disparities in fiscal capacity and public spending among the countries. 
 
Correlation Analysis  
Table 2:  
Result of Correlation Analysis 

 EG INF ER INT TO TE TI FDI GEX VIF 
EG 1          
INF 0.14 1        1.14 
ER 0.05 -0.35 1       1.08 
INT 0.05 -0.30 -0.02 1      1.04 
TO 0.66 0.27 0.06 -0.07 1     4.48 
TE 0.57 0.12 -0.06 0.05 0.73 1    2.43 
TI 0.57 0.25 -0.07 -0.03 0.85 0.53 1   2.52 

FDI -0.12 -0.07 -0.13 0.06 -0.13 -0.01 -0.03 1  1.05 
GEX -0.17 -0.10 -0.16 0.09 -0.23 -0.09 0.07 0.41 1 1.03 

   Source: Author’s Computation, 2025. 
 
Table 2 displays the correlation coefficients among the variables used in the study. Economic 
growth (EG) is positively correlated with inflation (INF) at 0.14, exchange rate (ER) at 0.05, 
interest rate (INT) at 0.05, trade openness (TO) at 0.66, total exports (TE) at 0.57, and total 
imports (TI) at 0.57, while it is negatively correlated with foreign direct investment (FDI) at -
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0.12 and government expenditure (GEX) at -0.17. Inflation (INF) is negatively correlated with 
ER (-0.35), INT (-0.30), FDI (-0.07), and GEX (-0.10), but positively correlated with TO 
(0.27), TE (0.12), and TI (0.25). Exchange rate (ER) shows a weak negative relationship with 
TE (-0.06), TI (-0.07), FDI (-0.13), and GEX (-0.16), but is weakly positive with TO (0.06). 
Interest rate (INT) has weak positive correlations with TE (0.05), FDI (0.06), and GEX (0.09), 
and weak negative ones with TO (-0.07) and TI (-0.03). Trade openness (TO) has strong 
positive correlations with TE (0.73) and TI (0.85), but weak negative ones with FDI (-0.13) and 
GEX (-0.23). Total exports (TE) correlate positively with TI (0.53) and weakly negatively with 
GEX (-0.09) and FDI (-0.01). Total imports (TI) correlate positively with GEX (0.07) and 
negatively with FDI (-0.03). FDI is moderately positively correlated with GEX (0.41). Overall, 
most variables show expected directions of relationships, with strong intercorrelations observed 
particularly between trade-related variables, such as TO and TI (0.85) and TO and TE (0.73), 
indicating the central role of trade in the economic structure of the countries studied. 
 
In terms of multicollinearity, the Variance Inflation Factor (VIF) values are provided in the last 
column of Table 4.2. Based on the threshold guidelines by Shrestha (2020), a VIF between 1 
and 5 indicates moderate correlation, while a VIF above 5 signals potentially harmful 
multicollinearity. In this study, all variables exhibit VIF values well below the critical value of 
10, with the highest being 4.48 for trade openness (TO). This implies that multicollinearity is 
not severe among the regressors. Therefore, the regression estimates are unlikely to be 
significantly biased due to multicollinearity, and the model remains stable and reliable for 
further estimation. 
 
Pre-estimation Tests 
This section examines the stationarity and long-run relationship of the variables. Table 3 
reports unit root test results, while Table 4 presents the cointegration test. 
 
Table 3:  
Result of Unit Root Test 
 IPS LLC 

Variables I(0) I(1) P-value I(0) I(1) P-value 

EG - -6.16761 0.0000 - -4.19479 0.0000 

INF -2.80062 - 0.0026 - -5.79515 0.0000 

ER - -1.73918 0.0410 - -1.83908 0.0070 

INT -5.09456 - 0.0000 -3.75671 - 0.0001 

TO - -9.94842 0.0000 - -8.49761 0.0000 

EXPORT - -9.87879 0.0000 - -8.90359 0.0000 

IMPORT - -9.43475 0.0000 - -9.10654 0.0000 

FDI - -7.38601 0.0000 - -6.01458 0.0000 

GEX - -3.49732 0.0002 - -4.14473 0.0000 
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Source: Author’s Computation, 2025. 
 
Table 3 presents the results of panel unit root tests using the Im, Pesaran, and Shin (IPS) test 
and Levin, Lin, and Chu (LLC) test to assess the stationarity of the variables. Both tests 
examine whether the variables contain a unit root, with the null hypothesis indicating non-
stationarity and the alternative hypothesis suggesting stationarity. Based on the IPS results, 
Inflation (INF) and Interest Rate (INT) are stationary at level (I(0)), as their test statistics are 
significant with p-values of 0.0026 and 0.0000, respectively. All other variables including 
Economic Growth (EG), Exchange Rate (ER), Trade Openness (TO), Total Exports (TE), Total 
Imports (TI), Foreign Direct Investment (FDI), and Government Expenditure (GEX) are found 
to be non-stationary at level but become stationary after first differencing (I(1)), with p-values 
below 0.05. Similarly, the LLC test confirms these findings: Interest Rate (INT) is stationary at 
level, while the remaining variables become stationary after first differencing. These consistent 
results across both tests suggest that the variables have no unit root. Furthermore, the variables 
are a mixture of I(0) and I(1) series, making it necessary to proceed with a panel cointegration 
test to determine whether a long-run equilibrium relationship exists among them. 
 
Table 4: Result of Johansen Fisher Panel Co-integration Test 
     
     Hypothesized Fisher Stat.*  Fisher Stat.*  

No. of CE(s) (from trace test) Prob. 
(from max-eigen 

test) Prob. 
     
     None  74.90  0.0000  119.1  0.0000 

At most 1  101.5  0.0000  45.51  0.0000 
At most 2  54.54  0.0000  29.49  0.0000 
At most 3  28.52  0.0000  13.03  0.0111 
At most 4  17.61  0.0015  11.93  0.0179 
At most 5  8.759  0.0674  5.454  0.2438 
At most 6  5.207  0.2667  2.681  0.6125 
At most 7  5.155  0.2718  5.768  0.2171 
At most 8  2.161  0.7061  2.161  0.7061 

     
     Source: Author’s Computation, 2025. 
 
Table 4 presents the Johansen Fisher panel cointegration test results, combining trace and 
maximum eigenvalue statistics to determine the existence of long-run relationships among the 
variables. The null hypothesis at each level tests whether there are no cointegrating 
relationships (or at most r relationships), while the alternative suggests that cointegration exists. 
Based on both the trace test and max-eigen test, the test statistics are statistically significant at 
the 1% level up to "at most 4", with p-values less than 0.05. This means that at least five 
variables are cointegrated, indicating the presence of a long-run equilibrium relationship among 
the variables in the model. Beyond "at most 4", the test statistics are not significant (p-values > 
0.05), suggesting no additional cointegrating vectors. Conclusively, the variables in the model 
are cointegrated, confirming that a long-run relationship exists among economic growth, 
macroeconomic fundamentals, and international trade indicators in the six West African 
countries over the 1990–2023 period. 
 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 274

Hausman Test 
Table 5:  
Result of the Hausman Test 

     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob. 
     
     Period random 14.538331 8 0.0688
          Source: Author’s Computation, 2025. 

 
Table 5 reports the result of the Hausman test used to decide between the fixed effects and 
random effects models for panel regression. The test produces a Chi-square statistic of 14.5383 
with 8 degrees of freedom and a probability value of 0.0688. Since the p-value is greater than 
0.05, we fail to reject the null hypothesis, which supports the use of the random effects model. 
Given that the Johansen Fisher cointegration test (Table 4.4) confirms a long-run relationship 
among the variables, the random effects panel regression can be interpreted as reflecting long-
run equilibrium effects. Therefore, the panel least squares estimation under the random effects 
framework is appropriate for analyzing the long-run impact of macroeconomic fundamentals 
and international trade indicators on economic growth in the six West African countries from 
1990 to 2023. 
 
Regression Analysis 
This section presents the results of the panel regression analysis using the random effects 
model, as recommended by the Hausman test. The model examines the long-run impact of 
macroeconomic fundamentals and international trade indicators on economic growth across six 
West African countries from 1990 to 2023. 
 
 
Table 6:  
Panel Random Effects 
Variable Coefficient Std. Error t-Statistic Prob. 

INF (Inflation) 0.14 0.64 0.22 0.83 

ER (Exchange Rate) 0.02 0.03 0.73 0.47 

INT (Interest Rate) 1.04 0.78 1.34 0.18 

TO (Trade Openness) 1.73 1.01 1.71 0.09 

Exports 3.59 1.42 2.52 0.01 

Imports 1.86 1.23 1.51 0.13 

FDI (Foreign Direct Investment) -0.26 0.44 -0.60 0.55 

GEX (Government Expenditure) -0.06 0.05 -1.13 0.26 

C (Constant) -212.00 28.10 -7.53 0.00 

 
Model Summary Statistics  
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Statistic Value 

R-squared 0.48 

Adjusted R-squared 0.45 

F-statistic 21.46 

Prob(F-statistic) 0.00 

S.E. of Regression 87.50 

Durbin-Watson Statistic 0.23 

Observations 204 

Periods Covered 1990–2023 

Cross-Sections 6 

Source: Author’s Computation, 2025. 
 
The panel least squares regression results presented in Table 6 examine the impact of various 
macroeconomic and trade variables on economic growth (EG) for six West African countries 
from 1990 to 2023 using the period random effects model. The model includes inflation rate 
(INF), exchange rate (ER), interest rate (INT), trade openness (TO), total exports (TE), total 
imports (TI), foreign direct investment (FDI), and government expenditure (GEX) as 
explanatory variables. 
 
The regression results show that inflation (INF) has a positive coefficient of 0.14, exchange 
rate (ER) 0.02, interest rate (INT) 1.04, trade openness (TO) 1.73, total exports (TE) 3.59, and 
total imports (TI) 1.86, all indicating a positive relationship with economic growth (EG) in the 
long-run. This means that, holding other factors constant, a one-unit increase in inflation, 
exchange rate, interest rate, trade openness, total exports, and total imports leads to an increase 
in economic growth by the respective coefficient values. In contrast, foreign direct investment 
(FDI) and government expenditure (GEX) have negative coefficients of -0.26 and -0.06, 
respectively, suggesting that increases in these variables are associated with a decrease in 
economic growth within the sample period in the long run. These coefficients provide insight 
into how different macroeconomic and trade variables influence economic growth in the long 
run across the six West African countries studied from 1990 to 2023. Furthermore, this result 
partly aligns with the a priori expectations. Specifically, the coefficient of inflation (β₁) was 
expected to be negative (β₁ < 0), reflecting its potential to reduce growth, but the model shows 
a positive sign, contradicting this expectation. The exchange rate (β₂) has a positive coefficient, 
consistent with its ambiguous a priori sign (β₂ ± 0). Interest rate (β₃), expected to be negative 
(β₃ < 0), surprisingly shows a positive relationship with growth. Trade openness (β₄) and total 
exports (β₅), both expected to positively impact growth (β₄ > 0, β₅ > 0), confirm these 
predictions with positive coefficients. Total imports (β₆), with an ambiguous a priori sign (β₆ ± 
0), also have a positive coefficient, aligning with the expected mixed effect. However, foreign 
direct investment (β₇) and government expenditure (β₈), both anticipated to positively affect 
growth (β₇ > 0, β₈ > 0), exhibit negative coefficients, diverging from the theoretical 
expectations for this region during the period studied. 
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Nevertheless, among the explanatory variables, only total exports (TE) is statistically 
significant at the 5% significance level, with a p-value of 0.01. This indicates strong evidence 
that changes in total exports have a meaningful and reliable effect on economic growth in the 
sample countries. The other variables do not reach statistical significance at 5% as inflation rate 
(INF) shows a p-value of 0.83, exchange rate (ER) 0.47, interest rate (INT) 0.18, trade 
openness (TO) 0.09, total imports (TI) 0.13, foreign direct investment (FDI) 0.55 and 
government expenditure (GEX) 0.26. Based on the results, only total exports have a significant 
impact on economic growth in the long run, while the other variables do not show a statistically 
significant effect during the period studied. This indicates that among the factors considered, 
total exports play the most important role in driving economic growth in the six West African 
countries. Conclusively, the weighted statistics reveal an R-squared value of 0.48, meaning that 
approximately 48% of the variation in economic growth is explained by the model’s 
independent variables. The adjusted R-squared of 0.45 accounts for the number of predictors, 
indicating a good fit without overfitting. The F-statistic is 21.46 with a p-value of 0.00, which 
strongly rejects the null hypothesis that all regression coefficients are zero, confirming that the 
model is statistically significant overall. 
 
5. Conclusion and Recommendations 

The study revealed that among the various macroeconomic and trade variables analyzed, total 
exports stand out as the primary driver of long-term economic growth in the six West African 
countries studied. While inflation, exchange rate, interest rate, trade openness, imports, foreign 
direct investment, and government expenditure showed varying signs and relationships with 
economic growth, none except total exports demonstrated statistical significance. This 
highlights the critical role of export performance in fostering economic development and 
suggests that policies aimed at enhancing export capacity could yield meaningful 
improvements in economic growth across the region. 
 
Furthermore, the findings emphasized the complexity and heterogeneity of growth 
determinants in West Africa. The limited impact of other macroeconomic fundamentals signals 
the need for strengthened institutional frameworks, better governance, and more effective 
policy implementation to translate these factors into tangible economic gains. Overall, the 
results underscore the importance of combining export-led growth strategies with broader 
structural reforms to achieve sustainable and inclusive economic development in the region. 
 
The study therefore recommends that governments should encourage diversification of export 
products and target new international markets. Supporting value addition and improving 
product quality will help reduce dependence on a narrow range of exports and enhance 
resilience against external shocks. Policymakers should focus on controlling inflation and 
setting interest rates that encourage investment. A stable economic environment reduces 
uncertainty, boosting confidence among investors and businesses. 
 

References 
Abdulkarim, Y. (2023). A systematic review of investment indicators and economic growth in 

Nigeria. Humanities and Social Sciences Communications, 10(1), 1-13. 
https://www.nature.com/articles/s41599-023-02009-x. 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 277

 
Abdwlglil, N. M., & Taib, S. F. (2024). The Development of Modern Classical Trade Theories 

and Contribution to Understanding Trade Patterns and Trade Exchange Processes in the 
Global Economy. International Science and Technology Journal, 34(1), 1-18. 

Acemoglu, D., & Restrepo, P. (2019). Automation and new tasks: How technology displaces 
and reinstates labor. Journal of economic perspectives, 33(2), 3-30. 
https://www.aeaweb.org/articles?id=10.1257/jep.33.2.3 

Adam, I., Trauner, F., Jegen, L., & Roos, C. (2020). West African interests in (EU) migration 
policy. Balancing domestic priorities with external incentives. Journal of Ethnic and 
Migration Studies, 46(15), 3101–3118. https://doi.org/10.1080/1369183x.2020.1750354 

Ajewumi, N.O.E., Afolabi, N.J.A. & Joe-Akunne, N.I. (2024) 'Regional trade agreements and 
economic integration in Africa: assessing the impact of the African Continental Free 
Trade Area (AFCFTA),' World Journal of Advanced Research and Reviews, 23(3), pp. 
2783–2801. https://doi.org/10.30574/wjarr.2024.23.3.2965. 

Al Shams, T. M., & Ashraf, A. (2023). Macroeconomic Indicators of Economic Growth using 
Panel Data: A Study from South Asian Countries. ABC Res. Alert, 11, 9-20. 
https://www.researchgate.net/profile/Aysha-Ashraf-4/publication/377222493 

Aladejare, S. A. (2019). Macroeconomic vs. Resource Determinants of economic growth in 
Africa: A COMESA and ECOWAS study. International Economic Journal, 34(1), 
100–124. https://doi.org/10.1080/10168737.2019.1663439 

Anderu, K. S., & Tosin, K. O. (2023). Public expenditure on infrastructural development and 
economic growth: Evidence from Nigeria. Jurnal Perspektif Pembiayaan dan 
Pembangunan Daerah, 11(2), 129-142. https://online-
journal.unja.ac.id/JES/article/view/21064 

Asghar, M., Chaudhry, I. S., & Ali, S. (2024). Innovation, energy consumption and trade 
dynamic: Evidence from developed and developing countries. Journal of the 
Knowledge Economy, 15(1), 4356-4382. 

Asongu, S., Meniago, C. & Salahodjaev, R. (2023), "The role of value added across economic 
sectors in modulating the effects of FDI on TFP and economic growth dynamics", 
International Journal of Emerging Markets, Vol. 18 No. 11, pp. 5087-5108. 
https://doi.org/10.1108/IJOEM-10-2018-0547 

Avouba, F. N., Akougbe, A., & Ondze, C. L. I. L. N. (2022). Non-linearity between financial 
inclusion and economic growth in sub-saharan Africa: What implications for the West 
African Economic and Monetary Union (WAEMU)? Cogent Economics & Finance, 
11(1). https://doi.org/10.1080/23322039.2022.2158630 

Azolibe, C.B. (2023), "Analysis of the two-way causal nexus between macroeconomic factors 
and infrastructure development: the experience of selected African countries", Journal 
of Economic and Administrative Sciences, Vol. 39 No. 2, pp. 322-
339. https://doi.org/10.1108/JEAS-01-2021-0004 

Bakari, S. & Tiba, S.. (2019). The Impact of Trade Openness, Foreign Direct Investment and 
Domestic Investment on Economic Growth: New Evidence from Asian Developing 
Countries. 9. 46-54. https://www.researchgate.net/publication/333809411 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 278

Bardi, W., & Hfaiedh, M. A. (2021). International trade and economic growth: evidence from a 
panel ARDL-PMG approach. International Economics and Economic Policy, 18(4), 
847–868. https://doi.org/10.1007/s10368-021-00507-4 

Bassey, M., Etefia, V., & Ebong, V. (2024). Economic Community of West African States 
(Ecowas) And Sub-Regional Integration in West Africa. European Journal of Political 
Science Studies, 7(2). https://oapub.org/soc/index.php/EJPSS/article/view/1772 

Bist, J. P. (2018). Financial development and economic growth: Evidence from a panel of 16 
African and non-African low-income countries. Cogent Economics & Finance, 6(1), 
1449780. https://doi.org/10.1080/23322039.2018.1449780 

Canh, N.P. (2018) 'The effectiveness of fiscal policy: contributions from institutions and 
external debts,' Journal of Asian Business and Economic Studies, 25(1), pp. 50–66. 
https://doi.org/10.1108/jabes-05-2018-0009. 

Capoani, L. (2023). Review of the gravity model: Origins and critical analysis of its theoretical 
development. SN Business & Economics, 3(5), 95. 
https://link.springer.com/article/10.1007/s43546-023-00461-0 

Capoani, L. (2024). The gravity equation in international trade: an overview of the introduction 
of gravity to the study of economics and its systematic barriers. The European Journal 
of the History of Economic Thought, 31(3), 487-520. 
https://www.tandfonline.com/doi/abs/10.1080/09672567.2024.2329064 

Celik, A., Bajja, S., Radoine, H., Chenal, J., & Bouyghrissi, S. (2024). Effects of urbanization 
and international trade on economic growth, productivity, and employment: Case of 
selected countries in Africa. Heliyon, 10(13). 
https://www.cell.com/heliyon/fulltext/S2405-8440(24)09570-7 

Charles, O. O., Sani, I. U., & Ayetigbo, O. A. (2024). Effect of Socioeconomic Governance on 
Economic Growth in Nigeria. In Good Governance and Economic Development (pp. 
150-164). Routledge India. 
https://www.taylorfrancis.com/chapters/edit/10.4324/9781003530657-11/effect-
socioeconomic-governance-economic-growth-nigeria-okunlola-olalekan-charles-imran-
usman-sani-olumide-ayetigbo 

Cook, D. & Davíðsdóttir, B. (2021) 'An appraisal of interlinkages between macro-economic 
indicators of economic well-being and the sustainable development goals,' Ecological 
Economics, 184, p. 106996. https://doi.org/10.1016/j.ecolecon.2021.106996. 

Ehigiamusoe, K. U., Lean, H. H., & Chan, J. H. (2019). Influence of macroeconomic stability 
on financial development in developing economies: Evidence from West African 
Region. The Singapore Economic Review, 65(04), 837–856. 
https://doi.org/10.1142/s0217590819500553 

Ejalonibu, G. L. (2024). Regionalism, Trade, and the Development of Member States: A 
Perspective of ECOWAS Trade Liberalization Scheme in Nigeria. In Palgrave 
Macmillan, Cham. (pp. 167–195). https://doi.org/10.1007/978-3-031-56695-0_10 

Eshun, R., & Tweneboah, G. (2025). Relationship between Macroeconomic Fundamentals in 
the West African Monetary Zone. Studies in Economics and Econometrics, 1–20. 
https://doi.org/10.1080/03796205.2025.2458848 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 279

Ezeanyeji, C. I., Usifoh, K. S., Umeuzuegbu, U., & Ejefobihi, U. F. (2023). Industrial sector 
growth and economic performance in Nigeria. Journal of Policy and Development 
Studies (JPDS), 13(4), 1-19. 

Faberman, R. J., Mueller, A. I., Şahin, A., & Topa, G. (2022). Job search behavior among the 
employed and non‐employed. Econometrica, 90(4), 1743-1779. 

Faggian, A., Modrego, F., & McCann, P. (2019). Human capital and regional development. 
Handbook of regional growth and development theories, 149-171. 
https://www.elgaronline.com/edcollchap/edcoll/9781788970013/9781788970013.00015
.xml 

Ganson, B., & M’cleod, H. (2019). Private sector development and the persistence of fragility 
in Sierra Leone. Business and Politics, 21(4), 602-631. 
https://www.cdacollaborative.org/wp-content/uploads/2018/01/The-political-economy-
of-fragility.pdf 

Garrone, P., Piscitello, L., D’Amelio, M., & Colombo, E. (2023). Trade-offs in FDI effects on 
SDGs in Sub-Saharan Africa countries. In Progress in international business research 
(pp. 177–199). https://doi.org/10.1108/s1745-886220230000017010 

Genevieve, G., Frimpong, J. M., & Kwame, M. (2023). Moderating remittance and economic 
growth relationship with exchange rate: What new can we learn from Africa’s 
economy? Cogent Economics & Finance, 11(1). 
https://doi.org/10.1080/23322039.2023.2167577 

Ghana: Co-integration and Granger causality Test. Bulletin of Applied Economics, 15– 

Gherghina, Ș. C., Simionescu, L. N., & Hudea, O. S. (2019). Exploring Foreign Direct 
Investment–Economic Growth NexusEmpirical Evidence from Central and Eastern 
European Countries. Sustainability, 11(19), 5421. https://doi.org/10.3390/su11195421 

Gnoleba, Z. M. (2023). Cross-border trade and economic growth: An application to Cte 
dIvoire, Ghana, Morocco, and Nigeria. Journal of Economics and International 
Finance, 15(1), 1–11. https://doi.org/10.5897/jeif2022.1166 

Gómez, M. and Irewole, O.E. (2024), "Economic growth, inflation and unemployment in 
Africa: an autoregressive distributed lag bounds testing approach, 1991–2019", African 
Journal of Economic and Management Studies, Vol. 15 No. 2, pp. 318-
330. https://doi.org/10.1108/AJEMS-09-2022-0378 

Hakimah, Y. (2025) 'Monetary and fiscal policy: drivers of stability in developing economies,' 
Jurnal Konseling Dan Pendidikan, 13(1), pp. 1–10. https://doi.org/10.29210/1135100. 

Ibok, S., & Atayero, A. (2022). ECOWAS and the challenges to regional integration in West 
Africa. In Springer eBooks (pp. 119–132). https://doi.org/10.1007/978-3-030-95971-
5_10 

Iddrisu, K., Abor, J. Y., Issah, O., & Gyebi, F. O. (2025). Monetary Policy and Inclusive 
Growth in the Era of Economic Uncertainty: Navigating Challenges and Opportunities. 
Strategic Approaches to Banking Business and Sustainable Development Goals, 263-
283. https://link.springer.com/chapter/10.1007/978-3-031-80744-2_16 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 280

Iqbal, K., Sarfraz, M., & Khurshid, N. (2022). Exploring the role of information 
communication technology, trade, and foreign direct investment to promote sustainable 
economic growth: Evidence from Belt and Road Initiative economies. Sustainable 
Development, 31(3), 1526–1535.https://doi.org/10.1002/sd.2464 

Iyoha, M., & Okim, A. (2017). The impact of trade on economic growth in ECOWAS 
countries: Evidence from panel data. CBN Journal of Applied Statistics, 8(1), 23-49. 
https://www.econstor.eu/handle/10419/191700 

Jadhav, S., & Ghosh, I. (2024). Future prospects of the gravity model of trade: A bibliometric 
review (1993–2021). Foreign Trade Review, 59(1), 26-61. 
https://journals.sagepub.com/doi/abs/10.1177/00157325221140154 

Kaczmarczyk, P. (2023). Foreign Direct Investment in Neoclassical Theory of International 
Trade: A conceptual weak spot. International Journal of Political Economy, 52(1), 70–
87. https://doi.org/10.1080/08911916.2023.2186054 

Lee, J., & McKibbin, W. J. (2018). Service sector productivity and economic growth in Asia. 
Economic Modelling, 74, 247–263. https://doi.org/10.1016/j.econmod.2018.05.018 

Lee, S.J., Kang, S.J. & Lee, S. (2024) 'Economic, social and institutional determinants of FDI 
inflows: A comparative analysis of developed and developing economies,' 
Transnational Corporation Review, 16(3), p. 200074. 
https://doi.org/10.1016/j.tncr.2024.200074. 

Li, C., & Tanna, S. (2018). The impact of foreign direct investment on productivity: New 
evidence for developing countries. Economic Modelling, 80, 453–466. 
https://doi.org/10.1016/j.econmod.2018.11.028 

Libretexts. (2023). 2.2: The Theory of comparative Advantage- overview. Social Sci 
LibreTexts. 
https://socialsci.libretexts.org/Bookshelves/Economics/International_Trade_-
_Theory_and_Policy/02%3A_The_Ricardian_Theory_of_Comparative_Advantage/2.0
2%3A_The_Theory_of_Comparative_Advantage-_Overview 

MacCarthy, J., Muda, P., & Sunu, P. (2022). Tax Revenue and Economic Growth Nexus in  

Mohamed, N. A. (2023). Solow-swan model for the analysis of the effect of foreign direct 
investments in Ugandan Economic Growth (Doctoral dissertation, Kampala 
International University, College of Economics and management). 
https://ir.kiu.ac.ug/handle/20.500.12306/14327 

Mpofu, F.Y. (2022) 'Sustainable mobilisation of tax revenues to enhance economic growth in 
Sub-Saharan Africa: Challenges, opportunities, and possible areas of reform,' 
International Journal of Research in Business and Social Science (2147-4478), 11(9), 
pp. 222–233. https://doi.org/10.20525/ijrbs.v11i9.2106. 

Musiita, B., Jeke, L., Turyareeba, D., Kenneth, M., Boyi, B., Kisaalita, T. M., ... & Kahangane, 
G. (2023). Productivity Factors and the Growth of the Manufacturing Sector among the 
East African Community Members States: Testing the Adequacy of the Endogenous 
Growth Hypothesis. https://www.academia.edu/download/112327208/1634.pdf 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 281

Nurkodri, M.S. et al. (2024) 'Determinants of government spending, its impact on public 
welfare, and the role of economic growth: a literature review,' Nomico., 1(6), pp. 77–89. 
https://doi.org/10.62872/v8kxkn86. 

Nwaiwu, J. N. (2024). Indirect Tax and Economic Growth in Nigeria: Endogenous Growth 
Theory and Neo-Classical Growth Theory. 
https://core.ac.uk/download/pdf/603899674.pdf 

Ochi, A., Saidi, Y., & Labidi, M. A. (2022). Non-linear Threshold Effect of Governance 
Quality on Economic Growth in African Countries: Evidence from Panel Smooth 
Transition Regression Approach. Journal of the Knowledge Economy, 14(4), 4707–
4729. https://doi.org/10.1007/s13132-022-01084-w 

Olawale, A. (2024). The impact of capital market on the economic growth of Nigeria. GSC 
Advanced Research and Reviews, 21(1), 013-026. 
https://www.researchgate.net/profile/Olawale-Akinbola/publication/384636178 

Oloyede, B. M., Osabuohien, E. S., & Ejemeyovwi, J. O. (2021). Trade openness and economic 
growth in Africa’s regional economic communities: empirical evidence from ECOWAS 
and SADC. Heliyon, 7(5), e06996. https://doi.org/10.1016/j.heliyon.2021.e06996 

Oshewolo, S., Azeez, A., Adesanya, O., Oladipo, T., Olaleye, O., & Ade-Ibijola, O. (2023). 
Nigeria in ECOWAS politics: major contributions, dividends and setbacks. Insight on 
Africa, 16(2), 127–145. https://doi.org/10.1177/09750878231209706 

Owuzo, S. U., Egbon, P. C., & Ezi, C. T. (2024). Evaluating the Impact of Macroeconomic 
Fundamentals on Domestic Private Investment in Selected Ecowas Countries. 
International Research Journal of Economics and Management Studies IRJEMS, 3(11). 
https://irjems.org/Volume-3-Issue-11/IRJEMS-V3I11P129.pdf 

Oyadeyi, O.O. et al. (2025) 'The threshold effects of inflation rate, interest rate, and exchange 
rate on economic growth in Nigeria,' Cogent Economics & Finance, 13(1). 
https://doi.org/10.1080/23322039.2025.2460066. 

Oyebowale, A. Y., & Algarhi, A. S. (2020). Macroeconomic determinants of economic growth 
in Africa. International Review of Applied Economics, 34(6), 839–857. 
https://doi.org/10.1080/02692171.2020.1792422 

Rubinson, R. (2019). The world-economy and the distribution of income within states: a cross-
national study. In The Gap Between Rich And Poor (pp. 156-186). Routledge. 

Samuel, U. D., & Oruta, I. L. (2021). Government expenditure and economic growth in 
Nigeria: A disaggregated analysis. Path of Science, 7(11), 4022-4035. 
https://www.ceeol.com/search/article-detail?id=1008143 

Schilirò, D. (2019). The growth conundrum: Paul Romer’s endogenous growth. International 
Business Research, 12(10), 75. https://doi.org/10.5539/ibr.v12n10p75 

Sharma, P., Rohatgi, S., & Jasuja, D. (2023). Scientific mapping of gravity model of 
international trade literature: A bibliometric analysis. Journal of Scientometric 
Research, 11(3), 447-457. 

Shittu, W.O., Yusuf, H.A., El Moctar El Houssein, A. and Hassan, S. (2020), "The impacts of 
foreign direct investment and globalisation on economic growth in West Africa: 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 282

examining the role of political governance", Journal of Economic Studies, Vol. 47 No. 
7, pp. 1733-1755. https://doi.org/10.1108/JES-09-2019-0446 

Shrotryia, V. K., & Singh, S. V. P. (2020). Measuring progress beyond GDP: A theoretical 
perspective. Emerging Economy Studies, 6(2), 143-165. 

Simakova, J. (2024). Assessing the impact of exchange rates on international trade in the 
manufacturing sector of CEE countries: A specific focus on SMEs. 
https://dspace.zcu.cz/bitstreams/c67f1bd9-47c4-4431-afe4-b069572c3882/download 

Singh, P. & Siddiqui, A.A. (2023), "Innovation, ICT penetration, trade and economic growth in 
developing and developed countries: a VECM approach", Competitiveness Review, 
Vol. 33 No. 2, pp. 395-418. https://doi.org/10.1108/CR-05-2021-0074 

Surya, B., Menne, F., Sabhan, H., Suriani, S., Abubakar, H., & Idris, M. (2021). Economic 
growth, increasing productivity of SMEs, and open innovation. Journal of Open 
Innovation Technology Market and Complexity, 7(1), 20. 
https://doi.org/10.3390/joitmc7010020 

Tomislav, K. (2018). The concept of sustainable development: From its beginning to the 
contemporary issues. Zagreb International Review of Economics & Business, 21(1), 67-
94. https://hrcak.srce.hr/clanak/295780 

Tyopev, I. (2019). Trade openness and economic growth in selected West African 
countries (Doctoral dissertation). https://core.ac.uk/download/pdf/322634462.pdf 

Uddin, M. H., Razzak, M. R., & Rahman, A. A. (2023). Sustainable supply chain management 
practices, dynamic capabilities and competitive advantage: Evidence from Bangladesh 
ready‐made garments industry. Business Strategy & Development, 6(2), 176–188. 
https://doi.org/10.1002/bsd2.232 

Ugwu, E., & Ehinomen, C. (2024). Macroeconomic Policy Coordination and Economic 
Growth Uncertainty in West Africa. Folia Oeconomica Stetinensia, 24(1), 203-226. 
https://www.ceeol.com/search/article-detail?id=1246689 

Umaru, H., A, A. N., & Davies, N. O. (2019). The effects of exchange rate volatility on 
economic growth of West African English-Speaking Countries. International Journal of 
Academic Research in Accounting Finance and Management Sciences, 8(4). 
https://doi.org/10.6007/ijarafms/v8-i4/5470 

Van Dan, D., & Binh, V. D. (2018). The Effect of Macroeconomic variables on Economic 
Growth: a Cross-Country study. In Studies in computational intelligence (pp. 919–927). 
https://doi.org/10.1007/978-3-030-04200-4_67 

Varadarajan, R. (2023). Resource advantage theory, resource based theory, and theory of 
multimarket competition: Does multimarket rivalry restrain firms from leveraging 
resource Advantages? Journal of Business Research, 160, 113713. 
https://doi.org/10.1016/j.jbusres.2023.113713 

Wanjuu, L. Z., & Le Roux, P. (2017). Economic institutions and economic growth: Empirical 
evidence from the Economic Community of West African States. South African Journal 
of Economic and Management Sciences, 20(1), 1-10. 
https://journals.co.za/doi/abs/10.4102/sajems.v20i1.1607 



Gusau Journal of Accounting and Finance, Vol.6, Issue 2, April, 2025 
 
 
 

 283

Wiredu, J., Nketiah, E., & Adjei, M. (2020). The relationship between trade openness, foreign 
direct investment and economic growth in West Africa: Static panel data 
model. Journal of Human Resource and Sustainability Studies, 8(01), 18. 
https://www.scirp.org/html/2-2830437_98489.htm 

Yang, H., Feng, Q., Yu, W., & Lyu, J. (2024). Exploring the interplay of resource utilization, 
human capital, and FDI in enhancing national well-being: Evidence from OECD 
countries. Resources Policy, 90, 104684. 
https://doi.org/10.1016/j.resourpol.2024.104684 

  


