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ABSTRACT 

 
International trade has always been playing a crucial role in the process of growth and 

development in Malaysia. This research attempts to analyze trade relations between 

Malaysia and The Organization of Islamic Cooperation (OIC) member countries for the 

period of 1997 to 2009.  It is specifically aims to evaluate Malaysia-OIC trade pattern, 

identifies their determinants, and evaluate their future prospects. Towards these aims, the 

indirect quantitative analysis method and the panel data analysis using the gravity model 

of trade, exports, and imports are employed. The analysis of trade pattern reveals that the 

OIC countries have not used all their potential and resources available to establish a 

strong and effective intra-OIC trade. The gravity model estimates imply, among others, 

the importance of size effects, level of development, level of openness, and the FDI 

inflows in determining trade flows between Malaysia and the OIC member countries. The 

major determinants of Malaysia’s exports to OIC are the size of the economies, level of 

openness of the economy, inflation rates, and the exchange rates. On the other hand, 

distance factor is not significantly influence Malaysia’s imports whereas institutions is 

empirically proven to be a major determinant for the Malaysia-OIC of trade, exports, and 

imports. Findings from the aforementioned analyses are then to be constructed by 

employing the SWOT analysis to investigate future prospects of trade relationship 

between Malaysia and the OIC member countries. Based on the findings, some policy 

issues are highlighted and policy recommendations are developed, such as on fostering 

greater engagement with the OIC member countries in the African region, accelerating 

the effort to establish the Islamic Common Market (ICM), liberalizing the economy 

further, improving strategic sectors such as the Islamic Banking and Finance, and 

intensifying endeavors in curbing corrupt practices. 
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ABSTRAK 

Perdagangan antarabangsa telah memainkan peranan yang penting dalam proses 

pertumbuhan dan pembangunan di Malaysia. Kajian ini bertujuan untuk 

menganalisis hubungan perdagangan di antara Malaysia dengan negara-negara 

Pertubuhan Kerjasama Islam (OIC) bagi tempoh 1997 hingga 2009. Secara 

khususnya, kajian ini cuba untuk menilai corak perdagangan Malaysia-OIC, 

faktor-faktor penentunya, dan menilai prospek masa hadapan perdagangan 

Malaysia dengan Negara OIC. Metodologi yang digunakan adalah analisis 

kuantitatif tidak langsung dan analisis data panel bagi model graviti perdagangan, 

eksport, dan import. Analisis corak perdagangan menunjukkan bahawa negara-

negara OIC tidak menggunakan sepenuhnya potensi dan sumber yang ada untuk 

mewujudkan perdagangan intra-OIC yang lebih kukuh dan efektif. Anggaran 

daripada model graviti mendapati bahawa antara faktor penentu kepada aliran 

perdagangan Malaysia-OIC antaranya ialah kesan saiz, tahap pembangunan, tahap 

keterbukaan, dan kemasukan FDI. Penentu utama bagi eksport Malaysia ke OIC 

pula ialah saiz ekonomi, tahap keterbukaan ekonomi, kadar inflasi, dan kadar 

matawang. Dalam pada itu, faktor jarak adalah tidak signifikan dalam 

mempengaruhi import Malaysia manakala institusi pula adalah faktor penentu 

utama kepada perdagangan, eksport, dan import Malaysia-OIC yang telah 

dibuktikan secara empirikal. Hasil dapatan daripada analisis-analisis ini 

digunakan untuk menganalisis prospek hubungan perdagangan di antara Malaysia 

dengan negara-negara OIC melalui analisis SWOT. Berdasarkan kepada dapatan 

kajian, beberapa isu polisi diketengahkan dan beberapa cadangan polisi dibentuk, 

antaranya ialah perlunya meningkatkan hubungan dengan Negara OIC di benua 

Afrika, meningkatkan usaha untuk mempercepatkan penubuhan pasaran Islam 

bersama (ICM), meliberalisasikan ekonomi dengan lebih lanjut, memfokuskan 

kepada sektor-sektor strategik seperti perbankan dan kewangan Islam, dan 

mempergiatkan lagi usaha untuk membenteras gejala rasuah. 

 

 

 

Katakunci: Perdagangan Antarabangsa, Model Graviti, Data Panel, Perdagangan 

Malaysia 
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CHAPTER ONE 

INTRODUCTION 

 

1.1 Background  

International trade has always been playing a crucial role in the process of growth 

and development in Malaysia, especially in transforming the economy from a low 

income to upper-middle income category. In 1992, Malaysia has achieved an 

upper-middle income status from low income economy. The significant role 

which trade has played in transforming the Malaysian economy can be seen 

primarily in the ratio of exports to gross national product (GNP) from 1965 to 

1996, where it has increased from 48.2 per cent to 100.3 per cent (Ariff, 1998).  

 

Low income country, according to the World Bank’s definition, is a country of 

having a per capita gross national income (GNI) in the year 2005 of USD875 or 

less; while upper-middle income country is between USD3,466 and USD10,725 

(Todaro and Smith, 2009). In line with the 1993 System of National Accounts 

(SNA), the World Bank has replaced the gross national product (GNP) 

terminology or concept into the new one called gross national income (GNI). GNI 

is defined as the total output of both domestic and foreign claimed by residents of 



The contents of 

the thesis is for 

internal user 

only 



142 

 

 

 

REFERENCES 

 

Abu-Hussin, M. F. (2010). Exploring International Trade between Malaysia and 

GCC Countries: Empirical Analysis on Trends, Developments and 

Challenges. Unpublished Doctoral Thesis, Durham University: United 

Kingdom. 

Ahamat, H. (2009). The Justifications and Legal Framework for Liberalising 

Intra-OIC Trade. Journal of Economic Cooperation and Development, 30(4): 

1-28. 

Ahmed, Z., & Ugurel, I. (1996). The Islamic Common Market: Is it Economically 

and Politically Justifiable? Paper presented at the Second International 

Conference on Islamic Political Economy, held on December 10-11, Penang, 

Malaysia. 

Ahmed, Z., & Ugurel, I. (1998). The Islamic Capital Market: Is it Economically 

and Politically Justifiable?. Humanomics, 14(4): 79-117. 

Aitken, N. D. (1973). The Effect of the EEC and EFTA on European Trade: A 

Temporal Cross Section Analysis. American Economic Review, 63: 881-892. 

Al-Ahsan, A. (1993). Organization of Islamic Conference – An United Nations of 

Muslim Countries? Paper presented at the Conference on Globalism and 

Muslim Ummah, Selangor, Malaysia. 

Al Atrash, H., & Yousef, T. (2000). Intra-Arab Trade: is it too Little?. IMF 

Working Paper, 00/10, International Monetary Fund (IMF). 

Amin R. M., & Hamid, Z. (2009). Towards an Islamic Common Market: Are OIC 

Countries Heading the Right Direction?. IIUM Journal of Economics and 

Management, 17(1): 133-176. 

Amin R. M., Hamid, Z., & Saad N. (2009). Economic Integration Among 

ASEAN Countries: Evidence from Gravity Model. EADN Working Paper, 

No. 40. 

Amin R. M., Hamid Z., & Saad, N. (2005). Economic Integration among the 

Members of the League of Arab States: An Empirical Evidence. Journal of 

Economic Cooperation, 26(3): 77-102. 

Anderson, J. E. (1979). A Theoretical Foundation for the Gravity Equation. The 

American Economic Review, 69(1): 106-116. 

Anderson, J. E., & Marcouiller, D. (2002). Insecurity and the Pattern of Trade: An 

Empirical Investigation. The Review of Economics and Statistics, 84(2): 342-

352. 

 

 

 



143 

 

Anderson, J. E., & Wincoop, E. V. (2003). Gravity with Gravitas: A Solution to 

the Border Puzzle. The American Economic Review, 93(1): 170-192. 

Anjum, M. I. (1996). The Challenges of Establishing an Islamic Common Market: 

Ideals, Realities and Tasks Ahead. Paper presented at the Second 

International Conference on Islamic Political Economy, held on December 

10 – 11, Penang, Malaysia. 

Ariff, M. (1998). Proliferation of Regional Groupings: Policy Options for the 

OIC. Journal of Economic Cooperation among Islamic Countries, 19(1): 15-

29. 

Ariff, M. (1998). The Malaysian Economic Experience and its Relevance for the 

OIC Member Countries. Islamic Economic Studies, 6(1): 1-31. 

Asmak, A. R., & Abu-Hussin, M. F. (2009). GCC Economic Integration 

Challenge and Opportunity for Malaysian Economy. Journal of International 

Social Research, 2(9): 43-55. 

Baginda, A. R. (2004) (ed.). Malaysia and The Islamic World. London: Asean 

Academic Press Ltd. 

Balassa, B. (1961). The Theory of Economic Integration. London: Allen & 

Unwin. 

Baltagi, B. H. (2005). Econometric Analysis of Panel Data (3rd ed.). New York: 

John Wiley & Sons. 

Bartol, K. M., & Martin, D.C. (1991). Management. New York: McGraw Hill. 

Bendjilali, B. (1997). An intra-trade Econometric model for OIC member 

Countries: A Cross Country Analysis. IRTI Research Papers, No. 55. 

Bergstand, J. H. (1989). The Generalised Gravity Equation, Monopolistic 

Competition, and the Factor Proportion Theory in International Trade. 

Review of Economics and Statistics, 71(1): 143-153. 

Bergstand, J. H. (1985). The Gravity Equation in International Trade: Some 

Microeconomic Foundations and Empirical Evidence. The Review of 

Economics and Statistics, 67(3): 474-481. 

Blair, J. P. (1991). Urban & Regional Economics. Boston, MA: Irwin. 

Carbaugh, R. J. (1985). International Economics (2nd ed.). Belmont, Calif: 

Wadsworth. 

Carsicm. (2008). Retrieved from: 

http://www.carsicm.ir/icmroot/public/Statistics/OIC-view.htm on 29 

September 2010 

Chen, I. H., & Wall, H. J. (1999). Controlling for Heterogeneity in Gravity 

Models of Trade. Federal Reserve Bank of St. Louis Working Paper, 1999-

010A 

Christie, E. (2002). Potential Trade in Southeast Europe: A Gravity Model 

Approach. Working Paper, The Vienna Institute for International Economic 

Studies-WIIW. 

CIA. (2010). Central Intelligence Agency. Retrieved from: 

https://www.cia.gov/index.html on 29 September 2010. 

 

 

 

http://www.carsicm.ir/icmroot/public/Statistics/OIC-view.htm
https://www.cia.gov/index.html%20on%2029%20September%202010


144 

 

Collet, S. (1999). SWOT Analysis. Computerworld, 33(29): 58-67. 

Dabour, N. M. (2004). Implications of Establishing an Islamic Common Market: 

Gradual Integration & Possible Consequences. Journal of Economic 

Cooperation, 25(1): 71-98. 

Deardorff, A. V. (1998). Determinants of Bilateral Trade: Does Gravity Work in a 

Neoclassical World?. In Jeffrey A. Frankel, ed., The Regionalization of the 

World Economy (pp. 7-32). Chicago: University of Chicago Press. 

Deardorff, A. V. (1995). Determinants of Bilateral Trade: Does Gravity Work in a 

Neo-classical World?. National Bureau of Economic Research Working 

Paper Series, No. 5377. 

Deardorff, A. V. (1984). Testing Trade Theories and Predicting Trade Flows. 

Handbook of International Economics, Vol. 1, Amsterdam: Holland. 

Dollar, D., & Kraay, A. (2002). Institutions, Trade, and Growth. Journal of 

Monetary Economics, 50(1): 133-162. 

Eichengreen, B., & Douglass, A. I. (1998). The Role of History in Bilateral Trade 

Flows. In Jeffrey A. Frankel, ed., The Regionalization of the World Economy 

(pp. 41-53). Chicago: University of Chicago Press. 

El-Agraa, A. M. (1983). The Theory of International Trade. London: St Martin’s 

Press. 

Elliott, R. J., & Ikemoto, K. (2004). AFTA and the Asian Crisis: Help or 

Hindrance to ASEAN Intra-Regional Trade?. Asian Economic Journal, 

18(1): 1-23. 

Endoh, M. (1999). Trade Creation and Trade Diversion in the EEC, the LAFTA 

and the CMEA: 1960-1994. Applied Economics, 31(2): 207-16. 

Endoh, M. (2000). The Transition of Postwar Asia-Pacific Trade Relations. 

Journal of Asian Economics, 10(4): 571-589. 

ETP, Economic Transformation Programme. (2010). Economic Transformation 

Programme: A Roadmap for Malaysia (1 Malaysia). Performance 

Management and Delivery Unit (PEMANDU), Putrajaya, Malaysia. 

Evelyn S., Ahmad, Z., & Thirunaukarasu, S. (2011). Leveraging Trade 

Opportunities with Non-Traditional Partners: The Malaysia-GCC 

Perspective. International Conference on International Trade and 

Investment: Globalisation at Crossroads – Implications for the Developing 

World, Le Meridien Hotel, Mauritius, 20-21 December. 

Evenett, S. J., & Keller, W. (1998). On the Theories Explaining the Success of the 

Gravity Equation in NBER Working Paper, No. 6529, Cambridge, MA: 

National Bureau of Economic Research. 

Falvey, R. E. (1981). Commercial-Policy and Intra-Industry Trade. Journal of 

International Economics, 11(4): 495-511. 

Filippini, C., & Molini, V. (2003). The Determinants of East Asian Trade Flows: 

A Gravity Equation Approach. Journal of Asian Economies, 14(5): 695 – 

711. 

Frankel, J. A. (1997). Regional Trading Blocs in the World Economic System. 

Institute for International Economics, Washington, D.C. 

 



145 

 

Frankel, J. A., Stein E., & Wei, S. (1995). Trading Blocs and the Americas: The 

Natural, the Unnatural, and the Super-Natural. Journal of Development 

Economics, 47(1): 61-95. 

Ghani, G. M. (2007). Does OIC Membership Reduce Trade? Journal of Economic 

Cooperation, 28(4): 39-62. 

Gomez, E. T. (2010). 1Malaysia: The Road to an Inclusive Nation. StarBizWeek. 

Grigsby, E. (2002). Analyzing Politics: An Introduction to Political Science (2nd  

ed.). United Kingdom: Wadsworth. 

GTP, Government Transformation Programme. (2010). Government 

Transformation Programme. Performance Management and Delivery Unit 

(PEMANDU), Putrajaya, Malaysia. 

Hamid Abdul, Redzuan, & Fatimah, K. (2003). International Tourist Arrivals in 

Malaysia: Analysis of Tourism Demand Using the Gravity Model. Paper 

presented at the International Seminar, 13 – 14 October, Hotel Equatorial 

Bangi, Selangor. 

Harrigan, J. (1993). OECD Imports and Trade Barriers in 1983. Journal of 

International Economics, 35(1): 91-111. 

Hassan, M. K., Sanchez, B. A., & Hussain, M. E. (2010). Economic Performance 

of the OIC Countries and the Prospect of an Islamic Common Market. 

Journal of Economic Cooperation and Development, 31(2): 65-121. 

Hassan, M. K. (1998). An Empirical Investigation of Economic Cooperation 

Among the OIC Member Countries. Economic Research Forum. 

Hassan, M. K. (2002). An Empirical Investigation of Economic Cooperation 

Among the OIC Member Countries. Cairo, Egypt: Economic Research 

Forum for the Arab Countries, Iran & Turkey. Retrieved from: 

http://www.erf.org.eg/database/paperresult.asp?d%5Fcode=200212 on 29 

September 2010 

Heckscher, E. F. (1919). The Effect of Foreign Trade on the Distribution of 

Income. In Flam, Harry & Flanders, (Eds.), Heckscher-Ohlin trade Theory 

(pp. 39 – 78). Cambridge, Mass: MIT Press. 

Hejazi, W. & Safarian, A. E. (2002). Explaining Canada’s Changing FDI Patterns. 

Mimeo, Rotman School of Management, University of Toronto. 

Helpman, E. (1981). International Trade in the Presence of Product 

Differentiation, Economies of Scale and Monopolistic Competition – a 

Chamberlin-Heckscher-Ohlin Approach. Journal of International 

Economics, 11(3): 305-340. 

Helpman, E., & Krugman, P. (1985). Market Structure and Foreign Trade. 

Cambridge, MA: MIT Press. 

Hirshman, A. O. (1972). Strategies of Economic Development: Processes and 

Problems. New York: John Wiley & Sons. 

Houben, G., Lenie, K., & Vanhoof, K. (1999). A Knowledge-based SWOT 

Analysis as an Instrument for Strategic Planning in Small and Medium Sized 

Enterprises. Decision Support System, 26(2): 125-135. 

 

 

http://www.erf.org.eg/database/paperresult.asp?d%5Fcode=200212


146 

 

IMF & Dinar Standard. (2008). Retrieved from: 

http://www.dinarstandard.com/intraoic/intraoic052708.html on 11 July 2010. 

Ismail, N. (2008). Explaining Malaysian Bilateral Trade Using the Gravity Model. 

The Empirical Economic Letters, 7(8): 811-818. 

Jabatan Perangkaan Malaysia. (2010). Tenth Malaysia Plan: 2011-2015. 

Percetakan Nasional Malaysia Berhad, Putrajaya, Malaysia. 

Khadijah, K. (2004). Malaysia’s Growing Economic Relations with the Muslim 

World. Kyoto Review of Southeast Asia, 20(5): 18-25. 

Khalifah, N. A. (1993). The Structure of Intra-Muslim Countries Trade. 

Malaysian Economic Journal, 27: 57-84. 

Kien, N. T. (2009). Gravity Model by Panel Data Approach: An Empirical 

Application with Implications for the ASEAN Free Trade Area. ASEAN 

Economic Bulletin, 26(3): 266-277. 

Kimura, K., & Lee, H. (2004). The Gravity Equation in International Trade in 

Services. Review of World Economics, 142(1): 92-121. 

Kisu, S. (2006). Dynamics of Malawi’s Trade Flows: A Gravity Model Approach. 

Munich Personal RePEc Archive, MPRA No. 1122. 

Knack, S., & Keefer, P. (1995). Institutions and Economic Performance: Cross-

Country Tests Using Alternative Institutional Measures. Economics and 

Politics, 7(3): 207-227. 

Krugman, P. (1979). Increasing Returns, Monopolistic Competition, and 

International Trade. Journal of International Economics, 9(2): 464-479. 

Krugman, P. (1980). Scales Economies, Product Differentiation, and the Pattern 

of Trade. American Economic Review, 70(5): 950-959. 

Krugman, P., & Obstfeld, M. (2009). International Economics: Theory & Policy 

(8th  ed.). New York: Pearson Addison-Wesley. 

Leamer, E. E., & Levinsohn, J. (1995). International Trade Theory: The Evidence. 

In Grossman, G. M., & Rogoff, K. (Eds.), Handbook of International 

Economics (pp. 1339-1394). Netherlands: Elsevier. 

Lee, H., & Lloyd, P. (2002). Intra-Industry Trade in Services. In P.J. Lloyd & 

Hyun-Hoon Lee (Eds.). Frontiers of Research in Intra-Industry Trade (pp. 1-

28). London: Palgrave Macmillan. 

Leitao, N. C. (2010). The Gravity Model and United States’ Trade. European 

Journal of Economics, Finance and Administrative Sciences, 5(21): 1450-

2275. 

Leontief, W. (1953). Domestic Production and Foreign Trade: The American 

Capital Position Re-Examined. Proceedings of the American Philosophical 

Society 97(4): 331-349. 

Levchenko, A. (2004). Institutional Quality and International Trade. IMF 

Working Paper 04/231. 

Linder, S. B. (1961). An Essay on Trade and Transformation. New York: John 

Wiley and Sons. 

Lucas, R. E. (1990). Why doesn’t Capital Flow from Rich to Poor Countries? 

American Economic Review, 80(2): 92-96. 

 

http://www.dinarstandard.com/intraoic/intraoic052708.html


147 

 

Maddala, G. S. (2001). Introduction to Econometrics (3rd ed.). New York: John 

Wiley & Sons. 

Malaysian Ministry of International Trade and Industry (2009). MITI Annual 

Report 2008, Kuala Lumpur, Malaysia. 

Martinez-Zarzoso, I., & Nowak-Lehman, F. (2003). Augmented Gravity Model: 

An Empirical Application to Mercosur-European Union Trade Flows. 

Journal of Applied Economics, 6(2): 291-316. 

Mauro, P. (1995). Corruption and Growth. Quarterly Journal of Economics, 

110(3): 681-712. 

NEM, New Economic Model. (2010). New Economic Model for Malaysia. 

Percetakan Nasional Malaysia Berhad, Putrajaya, Malaysia. 

Oguledo, V. I., & Macphee, C. R. (1994). Gravity Models: A Reformulation and 

an Application to Discrminatory Trade Arrangements. Applied Economics, 

26(2): 107-120. 

Ohlin, B. (1924). The Trade Theory. In Flam, Harry, and Flanders (Eds.), 

Heckscher-Ohlin trade theory (pp. 82 – 213). Cambridge, Mass: MIT Press. 

Paas, T. (2000). Gravity Approach for Modeling Trade Flows Between Estonia 

and the Main Trading Partners. Working Paper, No. 721, Tartu University 

Press: Tartu. 

Poyhonen, P. (1963). A Tentative Model for the Volume of Trade Between 

Countries. Welwirtschaftliches Archiv, 90: 93-99. 

Rachdi, A. (2008). Trade Complementarities and Prospects of Trade Among the 

Member States of the Organisation of the Islamic Conference (OIC). Kuala 

Lumpur: World Islamic Economic Forum, 4
th

 Special Commemorative 

Publication, Khazanah Asli. 

Rahman, M. M. (2009). Australia’s Global Trade Potential: Evidence from the 

Gravity Model Analysis. Oxford Business & Economics Conference, 24 – 26 

Jun, Oxford University: United Kingdom. 

Rahman, M. M. (2004). The Determinants of Bangladesh’s Trade: Evidence from 

the Generalised Gravity Model. The Economic Society of Australia’s 33, 

Conference of Economists, University of Sydney, NSW 2006, Australia. 

Rahman, M. M. (2003). A Panel Data Analysis of Bangladesh’s Trade: The 

Gravity Model Approach. Unpublished Doctoral Dissertation, University of 

Sydney: Australia. 

Raimi, L. & Mobolaji, H. I. (2008). Imperative of Economic Integration Among 

Muslim Countries: Lessons From European Globalisation. Humanomics, 24 

(2): 130-144. 

Rauch, J. E. (1991). Comparative Advantage, Geographic Advantage and the 

Volume of Trade. Economic Journal, 101(408): 1230-1244. 

Rehber, E. & Turhan, S. (2002). Prospects and Challenges for Developing 

Countries in Trade and Production of Organic Food and Fibers: The Case of 

Turkey. British Food Journal, 104(3): pp. 371-390. 

Reilly, W. J. (1931). The Law of Retail Gravitation. New York: Pillsbury 

Publishers. 

 



148 

 

Ricardo, D. (1817). On the Principles of Political Economy and Taxation. 

Harmondsworth: Penguin. 

Salvatore, D. (1997). International Economics (6th ed.). Upper saddle River, NJ: 

Prentice Hall. 

Samuelson, P. (1949). International Factor Price Equalization Once Again. 

Economic Journal, 59(234): 181-196. 

SESRTCIC. (2001). Retrieved from: http://www.sesrtcic.org on 29 September 

2010. 

Shaked, A., & Sutton, J. (1984). Natural Oligopolies and International Trade. In 

Kierkowski, H. (Ed.), Monopolistic Competition and International Trade 

(pp. 15-26). Oxford: Oxford University Press. 

Shalaby, I. (1988). The Islamic Common Market. Journal of Islamic Banking and 

Finance, 24(1): 53-68 

Sharma, S. C., & Chua, S. Y. (2000). ASEAN: Economic Integration and Intra-

Regional Trade. Applied Economics Letters, 7(3): 165-169. 

Smith, A. (1776). The Wealth of Nations. London: Dent. 

Stewart, J. Q. (1948). Demographic Gravitation: Evidence and Application. 

Sociometry, 11(1): 31-58. 

Stockman, A. C. (1987). The Equilibrium Approach to Exchange Rates. 

Economic Review, 8(2): 12-30. 

Suayb, G. A. (2009). Determinant of Intra-OIC Trade; Policy or Exchange Rate. 

Journal of Economic Cooperation and Development, 30(3): 1-42. 

Summary, R. (1989). A Political-Economic Model of U.S. Bilateral Trade. The 

Review of Economics and Statistics, 71(1): 179-182. 

Tinbergern, J. (1962). Shaping the World Economy: Suggestions for an 

International Economic Policy. Journal of Farm Economics, 46(1): 271-283. 

Todaro, M., & Smith, S. (2009). Economic Development (10th ed.). New York: 

Addison-Wesley. 

Tuluk Ok, S. (2010). What Determines Intra-EU Trade? The Gravity Model 

Revisited. International Research Journal of Finance and Economics, 

29(39): 244-250. 

Yeni, N., Fatimah, K., & Khadijah, K. (2008). The Organization of Islamic 

Conference (OIC) Countries: Growth Performance Based on Discriminant 

Analysis Technique, Journal of International Business Studies, 23(2): 1-12. 

Yunus, M. M., & Ismail, M. A. (2009). Malaysia-OIC Trade: A Gravity 

Approach. Prosiding PERKEM IV, 1: 389-394. 

Zhang, J., & Kristensen, G. (1995). A Gravity Model with Variable Coefficients: 

The EEC Trade with Third Countries. Geographical Analysis, 27: 307 – 320. 

Zipf, G.K. (1946). The  Hypothesis: On the Intercity Movement of Persons. 

American Sociological Review, 11(6): 677-686. 

 

 

 

 

 

 

http://www.sesrtcic.org/



