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ABSTRACT 

 
International trade has always been playing a crucial role in the process of growth and 
development in Malaysia. This study examined the determinants and prospect of bilateral 
trade flow of Malaysia and Africa OIC member countries from the period 1985 to 2015.It is 
aimed to examine their trends, pattern of trade, determinants of exports and imports, and assess 
their future prospects. Quantitative method of analysis was used to achieve the objectives of 
this study. The methods employed were dynamic panel data using Gravity Model (GM) of 
trade, Poisson Pseudo Maximum likelihood (PPML),  and Dynamic Ordinary Least Square 
(DOLS), to test for the long run relationship. Findings from the gravity results showed that 
exports and imports flow from Malaysia to OIC countries in Africa were determined by 
bilateral distance, Gross Domestic Product (GDP) per capita, GDP similarities, common 
colony, population growth and exchange rate.  However, weak institutional quality among the 
OIC countries in Africa have been hindering bilateral trade flows between Malaysia and OIC 
countries in Africa. On these premises, the study suggested that OIC countries in Africa must 
address their weak institutional structures within their region in order to enhance bilateral trade 
between Malaysia and OIC countries in Africa. Findings from the analyseswere constructed 
by employing the SWOT analysis to investigate future prospects of bilateral trade relationship 
between Malaysia and OIC member countries in Africa.  Based on these findings, some policy 
issues were highlighted, and policy recommendations were developed, such as accelerating 
the effort to improve the environments of Islamic finance and banking, establishing the Islamic 
Common Market (ICM) and further liberalising the economy through tariff reduction.  

 

Keywords: bilateral trade, gravity model, panel data, Malaysia’s trade, Africa’s trade  
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ABSTRAK 
 

Perdagangan antarabangsa sentiasa memainkan peranan penting dalam proses pertumbuhan 
dan pembangunan di Malaysia. Penyelidikan ini, mengkaji kesan hubungan perdagangan dua 
hala antara Malaysia dan negara OIC lain di rantau Afrika sepanjang tempoh 1985 hingga 
2015. Ia  bertujuan untuk meneliti tren, bentuk perdagangan, penentu eksport dan import, dan 
menilai prospek masa depan mereka.  Kaedah analisis kuantitatif telah digunakan dan data 
panel dinamik menggunakan graviti perdagangan;Poisson Pseudo Maximum likelihood 
(PPML) dan Dynamic Ordinary Least Squares (DOLS) turut digunakan untuk menguji 
hubungan jangka panjang bagi mencapai objektif kajian ini. Hasil daripada keputusan graviti 
menunjukkan bahawa aliran eksport dan import dari Malaysia ke negara OIC di Afrika 
ditentukan oleh jarak dua hala, Keluaran Dalam Negara Kasar (KDNK) per kapita, persamaan 
KDNK, tanah jajahan biasa, pertumbuhan penduduk dan kadar pertukaran. Sebaliknya, 
keterbukaan ekonomi didapati tidak signifikan dalam menjelaskan penentu perdagangan 
antara Malaysia dengan negara-negara OIC lain di Afrika. Namun, kualiti institusi  yang 
lemah di kalangan negara OIC di Afrika telah menghalang aliran perdagangan dua hala antara 
Malaysia dan negara OIC lain di Afrika. Seterusnya, kajian ini mencadangkan bahawa negara-
negara OIC di Afrika perlu mengatasi masalah kualiti struktur institusi yang lemah di rantau 
mereka bagi meningkatkan perdagangan dua hala antara Malaysia dan negara OIC di Afrika. 
Dapatan kajian daripada analisis telah dibina menggunakan analisis SWOT untuk menyiasat 
prospek masa depan hubungan dua hala antara Malaysia dan negara anggota OIC yang lain di 
Afrika. Berdasarkan penemuan ini, beberapa isu dasar ditekankan, dan cadangan dasar telah 
dibangunkan, seperti mempercepatkan usaha untuk memperbaiki persekitaran bidang 
kewangan dan perbankan Islam, mewujudkan Pasaran Islam Bersekutu (ICM) dan 
meliberalisasikan lagi ekonomi melalui pengurangan tarif. 
 
Kata Kunci: perdagangan dua hala, model graviti, data panel, perdagangan Malaysia, 
perdagangan Afrika. 
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CHAPTER ONE 

INTRODUCTION 

 
1.1 Background and Motivation of the Study  

Traditionally, international trade has been given more attention in the literature due to 

its vital role inglobal economy. It is among the fastest developing economic activities 

in the world and has a high level of influence on the income earned by many countries    

of the world. Development of foreign trade in the recent decades has been sophisticated 

due to the liberalisation phenomenon. Also, the development in technology witnessed 

in the last century after the end of World War Two (WW II) have led to a refined 

transportation system which resulted in a reduction in the cost of transportation, as well 

as better technology which promotes rapid growth in foreign trade and integration. 

Hence, trade accounts for a major share of most countries’ gross domestic product 

(GDP), foreign exchange earnings, mitigation of poverty and other related 

vulnerabilities, and promotion of internalization (World Bank, 2017). Besides having 

economic influence, trade has political and social influences since a lot of today’s 

negotiations and agreements have an implicit goal of trade. For instance, from 1950 to 

2004, the average growth of the global trade was around 5.9 percent, with a 

manufacturing growth rate of 7.2 percent. Also, the global share of exports of 

manufacturers in developing countries grew from 10 percent in 1980 to nearly 45 

percent in 2014 (UNTAD, 2016).  

Of importance to trade growth is the process of regionalization. The ideas of economic 

integrations in international trade were introduced by Balassa (1961), which is also 

called regionalism. Moreover,this concept demonstrates that inverse relationship exists 

between economic integration and barrier to trade. There are five kinds of integration 

that exist which includes the preferential Trade agreement (PTA), Free Trade Area 



 

145 
 

REFERENCES 

Abdullah, N., Abdullah, H., & Othman Abuhriba, H. M. (2014). The determinants of  

trade and trade direction of Arab Maghreb Union (AMU). Journal of Empirical   
Economics, 2(2), 46-62. 

Abidin, I. S. Z. (2016). Najibnomics: Transforming Malaysia to a high-income nation.  
UUM Press. 

Abidin, I. S. Z., & Haseeb, M. (2017). Malaysia- GCC Trade and Financial Linkages;  

             Scope, Opportunities and potential. 

Abidin, I. S. Z., & Haseeb, M. (2015). Investigating Exports Performance between  
            Malaysia and OIC Member countries    from 1997-2012. Asian Social Science, 

11(7), 11. 
 
Abidin, I. S. Z., & Sahlan, R. (2013). The determinants of exports between Malaysia  

             and the OIC member countries: A gravity model approach. Procedia          
Economics and Finance, 5, 12-19. 

Abidin, I. S. Z., Bakar, N. A. A., & Haseeb, M. (2015). Exploring Trade Relationship 
between Malaysia and the OIC Member countries: A Panel Cointegration 
Approach (1995-2012). Asian Journal of Scientific Research, 8(1), 107. 

Abidin, I. S. Z., Bakar, N. A. A., & Sahlan, R. (2013). The Determinants of Exports 
between Malaysia and the OIC Member countries: A Gravity Model Approach. 
Procedia Economics and Finance, 5, 12-19. 

 
Abidin, I. S. Z., Haseeb, M., & Islam, R. (2016). Regional Integration of the Association 

of Southeast Asian Nations Economic Community: An Analysis of Malaysia-
Association of Southeast Asian Nations Exports. International Journal of 
Economics and Financial Issues, 6(2). 

 
Abidin, I. S. Z., Haseeb, M., Chiat, L. W., & Islam, M. R. (2016). Determinants of 

Malaysia – BRICS trade linkages: gravity model approach. Investment 
Management and Financial Innovations, 13(2-2), 389-398. 

 Abidin, I. S. Z., Jantan, M. D., Satar, N. M., & Haseeb, M. (2014). Trade linkages 
between Malaysia and the OIC member countries: Empirical evidence based on 
gravity model. American Journal of Applied Sciences, 11(11), 1938. 

 
ABU-HUSSIN, M. O. H. D. (2010). Exploring international trade between Malaysia 

and GCC countries: Empirical analysis on trends, developments and 
challenges (Doctoral dissertation, Durham University). 

Acemoglu, D., Johnson, S., & Robinson, J. A. (2005). Institutions as a 
fundamentalcause of long-run growth. In P. Aghion & S. N. Durlauf (Eds.), 
Handbook ofEconomic Growth (pp. 385–472). Amsterdam: North Holland. 

http://refhub.elsevier.com/S0305-750X(17)30324-8/h0005
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0005
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0005
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0005
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0005


 

146 
 

Achay, L. (2006). Assessing Regional Integration in North Africa. National Institute of 
Statistics and Applied economics, Rabat, Morocco. 

Ademola, O. T., Bankole, A.-S., & Adewuyi, A. O. (2016). China-Africa Trade 
Relations: Insights from AERC Scoping Studies, The Power of the Chinese 
Dragon (pp. 69-97): Springer Nature. 

 
Adewuyi, A. O., Alarudeen, A., & Kareem, O. I. (2010). Impact of China-Africa trade 

relations: The case of Nigeria. A final report submitted to the African Economic 
Research consortium (AERC), Nairobi, Kenya. 

 
Adeyemi, A. A., & Hassan, M. K. Islamic microfinancing, Handbook on Islam and     

Economic Life (pp. 417-434): Edward Elgar Publishing. 
 
AFDB, O., UNECA and UNDP (2013), "Macroeconomic prospects for Africa." Africa 

Economic Outlook 2013: Structural Transformation and Natural Resources. 
OECDPublishing 

Afio, Z. (2010). Determinants of intra-ECOWAS trade flows. Africa Journal of 
Business Management, 4(5), 678-686. 

Afolabi, L. O., Bakar, N. A. A., & Aziz, M. I. A. (2016). Openness and Ecowas 
Regional Trade: A Panel Cointegration Analysis Using A Gravity Model. 
Aktual'ni Problemy Ekonomiky Actual Problems in Economics (177), 319. 

 
Ahmad, F., Draz, M. U., & Yang, S. C. (2018). Causality nexus of exports, FDI and 

economic growth of the ASEAN5 economies: evidence from panel data 
analysis. The Journal of International Trade & Economic Development, 1-16. 

 
Ahamat, H. (2009). The Justifications and Legal Framework for Liberalising Intra- 
              OIC Trade. Journal of Economic Cooperation & Development, 30(4). 
 
Aisen, A., & Veiga, F. J. (2013). How does political instability affect economic  
            growth? European Journal of Political Economy, 29, 151-167. 
 
Aitken, N. D. (1973), "The effect of the EEC and EFTA on European trade: A temporal 

cross-section analysis." The American Economic Review, No.881-892. 

Akanbi, S. A. B., Alagbe, H. A., Yusuf, H. A., & Oluwaseyi, M. H. (2017). Exchange 
rate volatility and non-oil exports in Nigeria: An empirical 
investigation. Journal of Emerging Economies & Islamic Research, 5(2). 

Akbarian, R. & Shirazi, H. (2012). "The Effect of Corruption on Trade Volume of 
Selected countries    in the Middle East and Latin America (2002-2008)." 
Quarterly Journal of Quantitative Economics, 8(4), 29-46. 

Akpoilihi, R. & Farayibi, A. (2016). Determinants of Nigeria-China Bilateral Trade in 
Manufacturing Products, (74183). 



 

147 
 

Alam, M., Uddin, G. S., & Taufique, K. M. (2009). Import Inflows of Bangladesh: The   
gravity model approach. 

Alesina, A. S., Ozler, Roubini, N., & Swagel, P. (1996). Political instability and 
economic growth. Journal of Economic Growth, 1, 189-212. 

 
Alesina, A., & Perotti, R. (1996). Income distribution, political instability, and 

investment. European Economic Review, 40(6), 1203-1228. 
 
Alesina, A., Ozler, S., Roubini, N., & Swagel, P. (1992). Political Instability and 

Economic  Growth: National Bureau of Economic Research. 
 
Alonso-Borrego, C., & Arellano, M. (1999). Symmetrically normalized instrumental- 
             variable estimation using panel data. Journal of Business & Economic 

Statistics, 17(1), 36-49. 
Alpay, S., Atlamaz, M., & Bakimli, E. (2011). Trade among OIC Countries: Limits of 

Islamic Solidarity. Insight Turkey, 13(2). 

Amin, R. M., Hamid, Z., & Saad, N. (2009). Economic integration among  
 
ASEAN countries: evidence from gravity model. EADN Working, 40. 

 

Amjadi A. & A.J. Yeats (1995). ‘Have Transport Costs Contributed to the Relative 
Decline of Africa Exports? Some Preliminary Evidence’, working paper No. 
1559, Washington DC: World Bank. 

Amjadi, A., Reincke, U., & Yeats, A. J. (1996). Did External Barriers Cause the 
Marginalization of Sub-Saharan Africa in World Trade? World Bank 
Discussion Papers: The World Bank. 

 
Anaman, K. A., & AlKharusi, L. H. S. (2003). An Analysis of Trade Flows between 

Brunei Darussalam and the European Union. Asean Economic Bulletin, 20(1), 
60-72. 

Ancharaz, V. (2009). David V. Goliath: Mauritius Facing Up to China. The European 
Journal of Development Research, 21(4), 622-643. 

 
Anderson, J. (2010). The Gravity Model: National Bureau of Economic Research. 
Anderson, J. E. (1979). A theoretical foundation for the gravity equation. The American 

Economic Review, 69(1), 106-116. 
 
Anderson, J. E., & Yotov, Y. V. (2016). Terms of trade and global efficiency  

effects of free trade agreements, 1990–2002. Journal of International 
Economics, 99, 279-298. 
 

Anderson, J. E. (2016). The Gravity Model of Economic Interaction, 1–9. 

Anderson, J. E., & Marcouiller, D. (2002). Insecurity and the Pattern of Trade: An 
Empirical Investigation. Review of Economics and Statistics, 84(2), 342-352. 



 

148 
 

 
Anderson, J., & Marcouiller, D. (1999). Trade, Insecurity, and Home Bias: An 

Empirical Investigation: National Bureau of Economic Research. 
 
Anderson, J., & van Wincoop, E. (2001). Borders, Trade and Welfare: National Bureau 

of Economic Research. 
 
Anderson, T. W., & Hsiao, C. (1982). Formulation and estimation of dynamic models 

using panel data. Journal of Econometrics, 18(1), 47-82. 
 
Anto, M. B. H. (2009). Maximization of Economic Cooperation among Moslem 

countries    and the Urgency of “Islamic Common Market”. Iqtisad, 4(2), 191-
206. 

Antràs, P., & Foley, C. F. (2011). Poultry in Motion: A Study of International Trade 
Finance Practices: National Bureau of Economic Research. 

 
Arellano, M., & Bond, S. (1991). Some Tests of Specification for Panel Data: Monte 

Carlo Evidence and an Application to Employment Equations. The Review of 
Economic Studies, 58(2), 277. 

 
Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte  
             Carlo evidence and an application to employment equations. The review of 

economic studies, 58(2), 277-297. 
 
Arellano, M., & Bover, O. (1995). Another look at the instrumental variable estimation 

of error-components models. Journal of econometrics, 68(1), 29-51. 
 
Arezki, R., & van der Ploeg, F. (2010). Trade policies, institutions and the natural 

resource curse. Applied Economics Letters, 17(15), 1443-1451. 
 
Asgari, M., Ahmad, S. Z., & Gurrib, M. I. (2010). Explaining the Internationalization 

Process of Malaysian Service Firms. International Journal of Trade, Economics 
and Finance, 1(1), 68-73. 

 
Athanasouli, D., & Goujard, A. (2015). Corruption and management practices: Firm 

level evidence. Journal of Comparative Economics, 43(4), 1014-1034.  
 
Augier, P., Gasiorek, M., & Lai Tong, C. (2005). The impact of rules of origin on trade 

flows. Economic Policy, 20(43), 568-624. 
 
Aziz, N., Hossain, B., & Mowlah, I. (2018). Does the quality of political institutions 

affect intra-industry trade within trade blocs? The ASEAN perspective. Applied 
Economics, 1-15. 

 
Badinger, H., & Breuss, F. (2009). Country size and the trade effects of the euro. Review 

of World Economics, 145(2), 207-223. 



 

149 
 

 
Bahmani-Oskooee, M. (1986), Determinants of international trade flows: The case of 

developing countries   . Journal of Development Economics, 20(1), 107-123. 
 
Baier, S. L., & Bergstrand, J. H. (2007). Do free trade agreements actually increase 

members' international trade? Journal of International Economics, 71(1), 72-
95. 

 
Baier, S. L., & Bergstrand, J. H. (2009). Bonus vetus OLS: A simple method for 

approximating international trade-cost effects using the gravity equation. 
Journal of International Economics, 77(1), 77-85. 

Bakar, N. A. A., Abidin, I. S. Z., & Haseeb, M. (2015). Investigating Exports 
Performance between Malaysia and OIC Member countries    from 1997-2012. 
Asian Social Science, 11(7). 

 
Balassa, B. (1961). TOWARDS A THEORY OF ECONOMIC INTEGRATION. 

Kyklos, 14(1), 1-17. 
 
Baldwin, R., & Taglioni, D. (2007). Trade Effects of the Euro: a Comparison of 

Estimators. Journal of Economic Integration, 22(4), 780-818. 
 
Balestra, P., & Nerlove, M. (1966). Pooling Cross Section and Time Series Data in the 

Estimation of a Dynamic Model: The Demand for Natural Gas. Econometrica, 
34(3), 585. 

 
Baltagi, B. (2008). Econometric analysis of panel data. John Wiley & Sons. 
 
Baltagi, B. H., & Kao, C. (2001). Nonstationary panels, cointegration in panels and 

dynamic panels: A survey. In Nonstationary panels, panel cointegration, and 
dynamic panels (pp. 7-51). Emerald Group Publishing Limited. 

. 
 
Baltagi, B. H., & Kao, C. Nonstationary panels, cointegration in panels and dynamic 

panels: A survey, Advances in Econometrics (pp. 7-51): Emerald. 
 
Baltagi, B. H., & Levin, D. (1986). Estimating Dynamic Demand for Cigarettes Using     

Panel Data: The Effects of Bootlegging, Taxation and Advertising 
Reconsidered. The Review of Economics and Statistics, 68(1), 148. 

 
Bannon, I., & Collier, P. (2003). Natural resources and violent conflict: Options and  
              actions. Washington, DC: World Bank. 
 
Bardhan, P. (1997). Corruption and development: a review of issues. Journal of  
                economic literature, 35(3), 1320-1346. 

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



 

150 
 

Bary, P. (2015). The Time-Varying Impact of Regional Trade Agreement: Evidence  
              from ASEAN. Asian Economic and Financial Review, 5(9), 1061. 
 
Bayoumi, T., & Eichengreen, B. (1995). Is Regionalism Simply a Diversion? Evidence 

From the Evolution of the EC and EFTA: National Bureau of Economic 
Research. 

 
Beck, T. (2002). Financial development and international trade. Journal of 

International Economics, 57(1), 107-131. 
 
Beekun, R. and Badawi, J., (2005). Balancing ethical responsibility among multiple 

organizational stakeholders: the Islamic perspective. Journal of business ethics, 
60 (2), 131–145. 

 
Behar, O., Khellaf, A., & Mohammedi, K. (2013). A review of studies on central 

receiver solar thermal power plants. Renewable and Sustainable Energy 
Reviews, 23, 12-39. 

 
Benácˇek, V., Lenihan, H., Andreosso-O’Callaghan, B., Michalíková, E., & Kan, 

D.(2014). Political risk, institutions and foreign direct investment: How do 
theyrelate in various European countries? The World Economy, 37, 625–653. 

 
Bergstrand, J. H. (1989). The Generalized Gravity Equation, Monopolistic 

Competition, and the Factor-Proportions Theory in International Trade. The 
Review of Economics and Statistics, 71(1), 143. 

 
Bergstrand, J. H. (1985). The gravity equation in international trade: some  

microeconomic foundations and empirical evidence. The review of economics 
and statistics, 474-481. 

 
Bergstrand, J. H. (1990). The Heckscher-Ohlin-Samuelson Model, The Linder 

Hypothesis and the Determinants of Bilateral Intra-Industry Trade. The 
Economic Journal, 100(403), 1216. 

Berkowitz, D., Moenius, J., & Pistor, K. (2006). Trade, Law, and Product Complexity. 
Review of Economics and Statistics, 88(2), 363-373. 

 
Berman, P. S. (2005). Conflict of Laws, Globalization, and Cosmopolitan Pluralism. 
 
 
Bhagwati, J. (1992). Regionalism versus Multilateralism. The World Economy, 15(5), 

535-556. 
Bhagwati, Jadish (1996).  “Preferential Trading Areas and Multilateralism- Strangers, 

Friends, or Foes?”. Chapter 2, Trading Blocs: Alternative Approaches to 
Analyzing Preferential Trade Agreements, Jadiwh. 

Bhagwati, Pravin Krishna, & Arvind Panagariya, ed.  Cambridge, MA” The MIT Press. 

http://refhub.elsevier.com/S0305-750X(17)30324-8/h0055
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0055
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0055
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0055
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0055


 

151 
 

Bhattacharyya, R., & Banerjee, T. (2006). Does the gravity model explain  
India’s direction of trade? A panel data approach. 

 

Bikker, J. A. (1987). An international trade flow model with substitution: an extension 
of the gravity model. Kyklos, 40(3), 315-337. 

Bikker, J. A. (2007). An International Trade Flow Model with Substitution: An 
Extension of the Gravity Model. Kyklos, 40(3), 315-337. 

 
Binh, D. T. T., Duong, N. V., & Cuong, H. M. (2011). Applying Gravity model to  
analyze trade activities of Vietnam. In Forum for Research in Empirical International 

Trade Working Paper. 
 
Bischof, G. (1999). Austrian Economic Malaise: Soviet-American Cold War over 

Austria, 1946/7, Austria in the First Cold War, 1945–55 (pp. 78-103): Springer 
Nature. 

 
Bjørnskov, C. (2011). Combating Corruption: On the Interplay between Institutional 

Quality and Social Trust. The Journal of Law and Economics, 54(1), 135-159. 
 
Blackburn, K., & Forgues-Puccio, G. F. (2007). Distribution and development in a 

model of misgovernance. European Economic Review, 51(6), 1534-1563. 
 
Blanchard, O., Ostry, J. D., Ghosh, A. R., & Chamon, M. (2017). Are capital inflows  

expansionary or contractionary? theory, policy implications, and some evidence. IMF 
Economic Review, 65(3), 563-585. 

Blomqvist, H. C. (1994). Determination of Bilateral Trade Flows in East Asia: A 
Gravity Approach. Economic Reform, Liberalisation and Trade in the Asia-
Pacific Region. New Delhi: Wiley Eastern. 

 
Blonigen, B. A., & Piger, J. (2014). Determinants of foreign direct investment.  
Canadian Journal of Economics, 47(3), 775–812. 

 

Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in dynamic 
panel data models. Journal of econometrics, 87(1), 115-143. 

Bond, S. R. (2002). Dynamic panel data models: a guide to micro data methods and 
practice. Portuguese Economic Journal, 1(2), 141-162. 

 
Bond, S. R., Hoeffler, A., & Temple, J. R. (2001). GMM estimation of empirical growth 

models. 
 
Boozer, M. A. (1997). Econometric Analysis of Panel Data Badi H. Baltagi Wiley, 

1995. Econometric Theory, 13(05), 747-754. 
 

http://refhub.elsevier.com/S0305-750X(17)30324-8/h0065
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0065


 

152 
 

Bouet, A., Mishra, S., & Roy, D. (2008). Does Africa trade less than it should, and if  
           so, why? The role of market access and domestic factors. Intl Food Policy Res 

Inst. 
 
Brada, J. C., & Mendez, J. A. (1983). Regional economic integration and the volume  
             of intra-regional trade: a comparison of developed and developing country 

experience. Kyklos, 36(4), 589-603.  
 
Brada, J. C., & Mendez, J. A. (1983). Regional economic integration and the volume 

of intra-regional trade: a comparison of developed and developing country 
experience. Kyklos, 36(4), 589-603. 

 
Brada, J. C., & MÉNdez, J. A. (1993). Political and Economic Factors in Regional 

Economic Integration. Kyklos, 46(2), 183-201. 
 
Breuss, F., & Egger, P. (1997). Use and misuse of gravity equations in European  
             integration research. 
 
Breuss, F., & Egger, P. (1999). How reliable are estimations of East-West trade?  
             potentials based on cross-section gravity analyses? Empirica, 26(2), 81-94. 
 
Broll, U. (1998). Intra-Firm Trade and Exchange Rate Risk, Trade, Growth, and 

Economic Policy in Open Economies (pp. 93-98): Springer Nature. 
 
Brown, L. C. (1998). Newsletter of the Economic Research Forum for the Arab 

countries   , Iran and Turkey. Foreign Affairs, 77(5), 164. 
 
Bun, M. J. G., & Klaassen, F. J. G. M. The Importance of Dynamics in Panel Gravity 

Models of Trade. SSRN Electronic Journal. 
 
Burger, M., Van Oort, F., & Linders, G. J. (2009). On the specification of the gravity  
            model of trade: zeros, excess zeros and zero-inflated estimation. Spatial 

Economic Analysis, 4(2), 167-190. 
 
Cantwell, J., Helpman, E., & Krugman, P. R. (1986). Market Structure and Foreign 

Trade: Increasing Returns, Imperfect Competition, and the International 
Economy. The Economic Journal, 96(381), 243. 

 
 
Capasso, S. (2004). Financial Markets, Development and Economic Growth: Tales of 

Informational Asymmetries. Journal of Economic Surveys, 18(3), 267-292. 
 
Carbaugh, R. J. (1985). International Economics (2nd ed.). Belmont, Calif: 

Wadsworth. 

 
Carrere, C. (2006). Revisiting the effects of regional trade agreements on trade flows  



 

153 
 

             with proper specification of the gravity model. European Economic Review, 
50(2),      223-247. 

 
 
Cassim, R. (2001). The Determinants of Intra-Regional Trade in Southern Africa with 

Specific Reference to South Africa and the Rest of the Region. Development 
Policy Research Unit. 

 
Chaney, T. (2008). Distorted Gravity: The Intensive and Extensive Margins of 

International Trade. American Economic Review, 98(4), 1707-1721. 
 
Chauvin, S., & Gaulier, G. (2002, November). Prospects for increasing trade among  
             SADC countries   . In Annual Forum on Trade and Industrial Policy Strategies, 

Glenburn Lodge, Muldersdrift, South Africa. 
 
Chin, J. (2010). MALAYSIA: The Rise of Najib and 1Malaysia. Southeast Asian 

Affairs, 2010(1), 165-179. 
 
Chinn, M. D., & Ito, H. (2006). What matters for financial development? Capital 

controls, institutions, and interactions. Journal of Development Economics, 
81(1), 163-192. 

 
Cho, L.-J., & Lee, C.-J. Financing for Regional Economic Integration for Northeast 

Asia III: A Multilateral Financial Institution for Northeast Asia. SSRN 
Electronic Journal. 

 
Choi, S.-B. (2013). Study on China’s economic growth and free trade ‒In Korea, China, 

Japan‒. The Japanese Modern Association of Korea, null (40), 431-450. 
Chua, S.Y., Sharma, S.C. (1998), An investigation of the effects of prices and exchange 

rates on trade flows in East Asia. Asian Economic Journal, 12(3), 253-271. 
 
Clark, X., Dollar, D., & Micco, A. (2004). Port Efficiency, Maritime Transport Costs 

and Bilateral Trade: National Bureau of Economic Research. 
 
Clausing, K. A. (2001). Trade creation and trade diversion in the Canada - United States 

Free Trade Agreement. Canadian Journal of Economics/Revue Canadienne 
d`Economique, 34(3), 677-696. 

 
Collet, S. (1999). SWOT Analysis. Computerworld, 33(29): 58-67. 
 
Cooper, R. N., & Frankel, J. A. (1998). Regional Trading Blocs in the World Trading 

System. Foreign Affairs, 77(2), 144. 
 
Costantini, J. A., & Melitz, M. J. 4. The Dynamics of Firm-Level Adjustment to Trade 

Liberalization, The Organization of Firms in a Global Economy: Harvard 
University Press. 



 

154 
 

 
Coulibaly, S. (2004). On the assessment of trade creation and trade diversion effects of 

developing RTAs. Unpublished Working Paper, 15. 
 
Coulibaly, S. (2005). South-South Trade: Geography Matters. Journal of Africa 

Economies, 15(2), 313-341. 
 
Crawford, J.-A., & Laird, S. (2001). Regional trade agreements and the WTO. The 

North American Journal of Economics and Finance, 12(2), 193-211. 
 
Darku, A. B. (2009). The gravity model and the test for the regional integration effect: 

the case of Tanzania. The Journal of Developing Areas, 43(1), 25-44. 
 
Das, D. K. (2012). The EU-Korea Free Trade Agreement: Making of a "Deep" Free 

Trade Agreement. Global Economy Journal, 12(1). 
 
Deardorff, A. V. (2011). Determinants of bilateral trade: does gravity work in  

a neoclassical world?. In Comparative Advantage, Growth, And The Gains 
From Trade And Globalization: A Festschrift in Honor of Alan V Deardorff 
(pp. 267-293). 

 
 
De Benedictis, L., & Taglioni, D. (2011). The Gravity Model in International Trade, 

The Trade Impact of European Union Preferential Policies (pp. 55-89): 
Springer Nature. 

 
De Benedictis, L., & Taglioni, D. (2011). The gravity model in international trade. In  
The trade impact of European Union preferential policies (pp. 55-89). Springer Berlin 

Heidelberg. 
De Benedictis, L., & Vicarelli, C. (2005). Trade Potentials in Gravity Panel Data 

Models. Topics in Economic Analysis & Policy, 5(1). 
 

De Benedictis, L., De Santis, R., & Vicarelli, C. (2005). Hub-and-Spoke or else? Free 
trade agreements in the'enlarged'European Union. European Journal of 
Comparative Economics, 2(2), 245-260. 

 
De Grauwe, P., Houssa, R., & Piccillo, G. (2012). Africa trade dynamics: is China a  
            different trading partner?. Journal of Chinese Economic and Business Studies, 

10(1), 15-45. 
De Groot, H. L. F., Linders, G.-J., Rietveld, P., & Subramanian, U. (2004). 

Theinstitutional determinants of bilateral trade patterns. Kyklos, 57, 103–123. 

 
de Jong, E., & Bogmans, C. (2011). Does corruption discourage international trade? 

European Journal of Political Economy, 27(2), 385-398. 
 

http://refhub.elsevier.com/S0305-750X(17)30324-8/h0080
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0080
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0080


 

155 
 

de Nardis, S., & Vicarelli, C. (2003). Currency unions and trade: The special case of 
EMU. Review of World Economics, 139(4), 625-649. 

 
de Santis, R., De Benedictis, L., & Vicarelli, C. Hub-and-Spoke or Else? Free Trade 

Agreements in the 'Enlarged' European Union. SSRN Electronic Journal. 
 
 
Devadason, E. S. (2010). ASEAN–China Trade Flows: moving forward with ACFTA.   

Journal of Contemporary China, 19(66), 653-674. 
 
Devadason, E. S. (2015). Framing China-Malaysia Trade Relations Beyond ASEAN: 

Factoring the Regional Comprehensive Economic Partnership. The Journal of 
Developing Areas, 49(2), 39-56. 

 
Devadason, E. S., Baharumshah, A. Z., & Subramaniam, T. (2014). Leveraging trade 

opportunities with non-traditional partners: the Malaysia–GCC perspective. The 
Pacific Review, 27(1), 97-122. 

 
Devadason, E. S., Subramaniam, T., & Baharumshah, A. Z. (2011).  

Rebalancing Through Expansions in Intra-ASEAN Exports? Insights from 
Gravity Panel Estimates. 

 
Djankov, S., La Porta, R., Lopez-de-Silanes, F., & Shleifer, A. (2002). The regulation 

of entry. The quarterly Journal of economics, 117(1), 1-37. 
 
Do, Q.-T., & Levchenko, A. A. (2004). Trade and Financial Development, Policy 

Research Working Papers: The World Bank. 
 
Dollar, D., & Kraay, A. (2002). Journal of Economic Growth, 7(3), 195-225. 
 
Dumludag, D. (2009). An analysis of the determinants of foreign direct investment in   

             role of the institutional context. Journal of Business Economics and 
Management, 10(1), 15-30. 

Easterly, W., & Levine, R. (1997). Africa's Growth Tragedy: Policies and Ethnic 
Divisions. The Quarterly Journal of Economics, 112(4), 1203-1250. 

 
Eaton, J., & Kortum, S. (2002). Technology, Geography, and Trade. Econometrica, 

70(5), 1741-1779. 
 
Eaton, L. (2004). MP criticises government response on open access publishing. BMJ, 

329(7475), 1122-1122. 
 
Egger, P. (1999). The Potential for Trade between Austria and Five CEE countries   . 

Results Of a panel Based Econometric Gravity Model. Austrian Economic 
Quarterly 4(1), 55-63. 



 

156 
 

 

Egger, P., and M. Pfaffermayr (2003). The Proper Econometric Specification of the  

            Gravity Model: A ThreeWay Model with Bilateral Interaction Effects. 
Empirical Economics, 28, 571-580. 

Eichengreen, B., & Irwin, D. (1996). The Role of History in Bilateral Trade Flows: 
National Bureau of Economic Research. 

 
Eita, J. H. (2008, July). Determinants of Namibian Exports: A gravity model approach.  
            In 13th Africa Econometric Conference, University of Pretoria, South Africa. 

El-Agraa, A. M. (1983). The Theory of international trade. Croom Helm. 
 
Elliott, R. J. R., & 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), 207-216. 
 
Estevadeordal, A., & Robertson, R. (2004). Do Preferential Trade Agreements Matter  
            for Trade? Integrating the Americas: FTAA and Beyond. 
 
ETP, Economic Transformation Programme. (2010). Economic 

TransformationProgramme: A Roadmap for Malaysia (1 Malaysia). 
PerformanceManagement and Delivery Unit (PEMANDU), Putrajaya, 
Malaysia. 

Falvey, R. E. (1981). Commercial policy and intra-industry trade. Journal of 
International Economics, 11(4), 495-511. 

 
Feenstra, R. C. (2004). Advanced international trade. Princeton University Press.  
 
Feenstra, R., Hai, W., Woo, W., & Yao, S. (1998). The US-China Bilateral Trade 

Balance: Its Size and Determinants: National Bureau of Economic Research. 
 
Feinberg, R., Estevadeordal, A., Rodrik, D., Taylor, A. M., Velasco, A., & Gallagher, 

K. P. (2005). Integrating the Americas: FTAA and Beyond. Foreign Affairs, 
84(2), 163. 

 
Felbermayr, G. J., & Kohler, W. (2006). Exploring the Intensive and Extensive Margins 

of World Trade. Review of World Economics, 142(4), 642-674. 
 

Fernandes, A. (2006). Trade Dynamics and the Euro effects: Sector and country 
estimates”. University of Essex and IPVC. 

Fidrmuc, J. (2008). Gravity models in integrated panels. Empirical Economics, 37(2), 

http://refhub.elsevier.com/S0305-750X(17)30324-8/h0115


 

157 
 

435-446. 
Filippini, C., & Molini, V. (2003). The determinants of East Asian trade flows: a gravity    

equation approach. Journal of Asian Economics, 14(5), 695-711. 
 
Florquin, N., & Berman, E. G. (Eds.). (2005). Armed and aimless: Armed groups, guns  
               and human security in the ECOWAS region. Small arms survey. 
 
Foroutan, F., & Pritchett, L. (1993). Intra-Sub-Saharan Africa Trade: is it too Little? 

Journal of Africa Economies, 2(1), 74-105. 
 
Fosu, A. K. (2003). Political Instability and Export Performance in Sub-Saharan Africa. 

Journal of Development Studies, 39(4), 68-83. 
 

Fosu, A. K. (2011). Terms of trade and growth of resource economies: A tale of two  

             countries    (No. 2011, 28). Working paper//World Institute for Development 
Economics Research. 

Foroutan, F., & Pritchett, L. (1993). Intra-sub-Saharan African trade: is it too little?. 
Journal of African Economies, 2(1), 74-105. 

 
Francois, J., & Manchin, M. (2013). Institutions, Infrastructure, and Trade. World 

Development, 46, 165-175. 
 

Frankel, J. A. (1997). Regional trading blocs in the world trading system. Institute for 
International Economics, Washington DC. 

 
Frankel, J. A., & Romer, D. (1999). Does Trade Cause Growth? American Economic 

Review, 89(3), 379-399. 
 
Frankel, J. A., Stein, E., & Wei, S. J. (1997). The gravity model of bilateral trade. 

Regional Trading Blocks in the World Economic System, 1946, 49–74. 
 
Frankel, J., & Rose, A. (2002). An estimate of the effect of common currencies on trade  
and income. The Quarterly Journal of Economics, 117(2), 437-466. 

 

Frankel, J., Stein, E., & Wei, S.-J. (1993). Continental Trading Blocs: Are They 
Natural, or Super-Natural? : National Bureau of Economic Research. 

 
Frankel, J., Stein, E., & Wei, S.-j. (1995). Trading blocs and the Americas: The natural, 

the unnatural, and the super-natural. Journal of Development Economics, 47(1), 
61-95. 

 
Frankel, J., Stein, E., & Wei, S.-J. (1996). Regional Trading Arrangement: Natural or 

Super-Natural? : National Bureau of Economic Research. 



 

158 
 

 
García, E. C., Navarro Pabsdorf, M., & Gómez Herrera, E. (2013). The gravity model 

analysis: an application on MERCOSUR trade flows. Journal of Economic 
Policy Reform, 16(4), 336-348. 

 
Gauto, V. F. (2012). An Econometric Analysis of Trade Creation and Trade Diversion 

in Mercosur: The Case of Paraguay, Selected poster prepared for presentation 
at the International Association of Agricultural Economists (IAAE) Triennial 
Conference, Foz do Iguaçu, Brazil, 18- 24 August. 

Ghani M. (2007). Do OIC membership reduce trade? Journal of Economic Cooperation 
28, 4(2007), 39-62. 

Goldstein, J. (1993). Democracy and Dishonesty. Harvard Law Review, 106(3), 792. 
 
 
Gould, D. M. (1994). Immigrant Links to the Home Country: Empirical Implications 

for U.S. Bilateral Trade Flows. The Review of Economics and Statistics, 76(2), 
302. 

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

 ed.). United Kingdom: Wadsworth. 

Guasch, J. L., & Hahn, R. W. (1999). The costs and benefits of regulation: implications  
              for developing countries   . The World Bank Research Observer, 14(1), 137-    

158. 
 
Guetta, A. (2003). Moses da Rieti and His Miqdash me'at. Prooftexts, 23(1), 4-17. 
 
Guiso, L., Sapienza, P., & Zingales, L. (2009). Cultural Biases in Economic 

Exchange?Quarterly Journal of Economics, 124(3), 1095–1131. 
 
Gundogdu, A. S. (2009). Determinant of intra-OIC trade; Policy or exchange rate. 

Journal of Economic Cooperation and Development, 30(3), 1–42. 
https://doi.org/10.1017/CBO9781107415324.004 

Hadri, K. (2000). Testing for stationarity in heterogeneous panel data. The  
            Econometrics Journal, 3(2), 148-161. 
 
Hafnida, S. M., & Abdullah, H. Financial Development and Economic Growth: An 

Empirical Investigation on 4 OIC countries   . 

Hanson, S. (2009). Corruption in Sub-Saharan Africa. Retrieved from: 
http://www.cfr.org/democracy-and-human-rights/corruption-sub-saharan-
africa/p19984. 

 
Harris, M. and Matyas, L. (2001). Modelling Export Flows In The APEC Region: Static 

And Dynamic Gravity Model Approach, Asia Pacific Journal Of Economics 
And Business, 5, 97-118 

http://refhub.elsevier.com/S0305-750X(17)30324-8/h0125
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0125
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0125
http://www.cfr.org/democracy-and-human-rights/corruption-sub-saharan-africa/p19984
http://www.cfr.org/democracy-and-human-rights/corruption-sub-saharan-africa/p19984


 

159 
 

 
Haseeb, M., Abidin, I. S. Z., & Bakar, N. A. A. (2015). Exploring Trade Relationship 

between Malaysia and the OIC Member countries   : A Panel Cointegration 
Approach (1995-2012). Asian Journal of Scientific Research, 8(1), 107-121. 

 
Haseeb. (2014). Exports, Foreign Direct Investment and Economic Growth: Empirical 

Evidence from Malaysia (1971-2013). American Journal of Applied Sciences, 
11(6), 1010-1015. 

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

the OIC Member Countries. Economic Research Forum. 

 
Hassan, K. (2002). An empirical investigation of economic cooperation among the 

OIC member countries   , (202). Retrieved from 
http://www.erf.org.eg/CMS/uploads/pdf/0212.pdf 

Hassan, M. K. (2000). International trade with SAARC and trade policies of 
Bangladesh. Journal of Economic Cooperation, 21(3), 99-152. 

 
Hassan, M. K. (2001). Is SAARC a viable economic block? evidence from gravity 

model. Journal of Asian Economics, 12(2), 263-290. 
 
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. 

Heckscher, E. F. (1919). The effect of foreign trade on the distribution of income. 
 
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. R. (1985). Market structure and foreign trade: Increasing 

returns, imperfect competition, and the international trade: Cambridge, MA: 
MIT Press. 

 
Helpman, E., & Krugman, P. R. (1985). Market structure and foreign trade: Increasing 

returns, imperfect competition, and the international trade: Cambridge, MA: 
MIT Press. 

Helpman, E., Melitz, M., & Rubinstein, Y. (2008). Estimating trade flows: Trading 
partners and trading volumes. The Quarterly Journal of Economics, 123(2), 
441-487. 

 
Himarios, D. (1989), Do devaluations improve the trade balance? The evidence 

revisited. Economic Inquiry, 27(1), 143-168. 
 

http://www.erf.org.eg/CMS/uploads/pdf/0212.pdf


 

160 
 

Hoekman, B., & Vines, D. (2007). Multilateral trade cooperation: what next? Oxford 
Review of Economic Policy, 23(3), 311-334. 

 
Holtz-Eakin, D. (1988). Testing for individual effects in autoregressive models. Journal 

of Econometrics, 39(3), 297-307 
. 
Holtz-Eakin, Douglas, Whitney Newey, and Harvey S. Rosen, (1988)"Estimating  
          Vector Autoregressions with Panel Data," Econometrica, 56(6), 1371-1395 
 
 
Houben, G., Lenie, K., & Vanhoof, K. (1999). A knowledge-based SWOT-analysis  
            system as an instrument for strategic planning in small and medium sized 

enterprises. Decision support systems, 26(2), 125-135. 
 
Huot, N., & Kakinaka, M. (2007). Trade Structure and Trade Flows in Cambodia: A 

Gravity Model. ASEAN Economic Bulletin, 24(3), 305-319. 
 
Hussain, J., Ali, A., & Haseeb, M. (2017). Regional Trade Between India and Pakistan: 

Prospect of Most Favourite Nation (MFN). Asian Economic and Financial 
Review, 7(12), 1179-1196. 

Im, K. S., Pesaran, M. H., & Shin, Y. (2003). Testing for unit roots in heterogeneous 
panels. Journal of Econometrics, 115(1), 53-74. 

 
Imam, P. A., & Jacobs, D. (2014). Effect of Corruption on Tax Revenues in the Middle 

East. Review of Middle East Economics and Finance, 10(1), 1-24. 
 
IMF (2017), Direction of Trade Statistics, International Monetary Fund. Retrieved on 

9 April 2017 at;http://elibrary-
data.imf.org/FindDataReports.aspx?d=33061&e=169393 

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

http://www.dinarstandard.com/intraoic/intraoic 052708.html on 11 July  2010 

International Monetary, F. (1997). Why Worry About Corruption? Economic Issues: 
International Monetary Fund. 

 
 
Ismail, M. A., & Mawar, M. Y. (2012). Malaysia-OIC trade: Static and dynamic gravity 

model approaches. Journal of Economic Cooperation and Development, 33(2), 
75–94. 

 
Ismail, N. (2008). Explaining Malaysian Bilateral Trade Using the Gravity Model. 
 
Ismail, N. W., & Said, R. (2010). Explaining Malaysian Bilateral Trade with OIC 

Members. 
Jafari, Y., Ismail, M. A., & Kouhestani, M. S. (2011). Determinants of trade flows 

http://elibrary-data.imf.org/FindDataReports.aspx?d=33061&e=169393
http://elibrary-data.imf.org/FindDataReports.aspx?d=33061&e=169393
http://www.dinarstandard.com/intraoic/intraoic%20052708.html%20on%2011%20July%202010


 

161 
 

among D8 countries   : Evidence from the gravity model. Journal of Economic 
Cooperation and Development, 32(3), 21–38. 

Jafarli, S. (2015). Furthering Economic Cooperation among the OIC countries   : Trends 
and Potentials. In 6th Kuala Lumpur International Business Economics and 
Law Conference. 

 
 
Jouini, J. (2014). Linkage between international trade and economic growth in GCC 

countries   : Empirical evidence from PMG estimation approach. The Journal 
of International Trade & Economic Development, 24(3), 341-372. 

Kabir Hassan, M., Nahian Faisal Khan, A., & Ngow, T. (2010). Is faith‐ based 
investing rewarding? The case for Malaysian Islamic unit trust funds. Journal 
of Islamic Accounting and Business Research, 1(2), 148-171. 

 
Kahouli, B. (2016). Regional Integration Agreements, Trade Flows and Economic 

Crisis: A Static and Dynamic Gravity Model. International Economic Journal, 
30(4), 450-475. 

 
Kahouli, B., & Maktouf, S. (2013). Regional trade agreements in Mediterranean area:   
            Econometric analysis by static gravity model. Journal of East-West Business, 

19(4), 237-259. 
 
Kahouli, B., & Maktouf, S. (2014). Trade creation and diversion effects in the 

Mediterranean area: Econometric analysis by gravity model. The Journal of 
International Trade & Economic Development, 24(1), 76-104. 

 

Kahouli, B., & Maktouf, S. (2015). The determinants of FDI and the impact of the  

            economic crisis on the implementation of RTAs: A static and dynamic gravity 
model. International Business Review, 24(3), 518-529 

Kalirajan, K. P., & Shand, R. T. (1998). Trade Flows between Australia, India and 
South Africa: A Growth Triangle? Economic Papers: A journal of applied 
economics and policy, 17(3), 89-96. 

 
Kandogan, Y. (2005). Trade Creation and Diversion Effects of Europe’s Regional 

Liberalization Agreements, William Davidson Institute Working Paper, 
Number 746. 

Kandogan, Y. Trade Creation and Diversion Effects of Europe's Regional 
Liberalization Agreements. SSRN Electronic Journal. 

 
Kao, C. (1999). Spurious regression and residual-based tests for cointegration in panel 

data. Journal of Econometrics, 90(1), 1-44. 
 
Karimi, h. H. (2008). Economic integrations for Iranian economy apply of cluster 

analysis. 



 

162 
 

 
Kawasaki, K. (2003). The Impact of Free Trade Agreements in Asia, RIETI Discussion 

Paper Series 03-E-018, http://www.rieti.go.jp/en/. 

Kayadibi, S. (2015). Economic cooperation among OIC countries   : a case study of 
Turkey and Malaysia. Journal of Emerging Economies and Islamic 
Research, 3(2), 1-17. 

 
Kepaptsoglou, K., Karlaftis, M. G., & Tsamboulas, D. (2010). The Gravity Model 

Specification for Modeling International Trade Flows and Free Trade 
Agreement Effects: A 10-Year Review of Empirical Studies~!2009-07-
09~!2010-01-28~!2010-04-22~! The Open Economics Journal, 3(1), 1-13. 

 
 
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. 
 
Kim, D. W., Yu, J. S., & Hassan, M. K. (2018). Financial inclusion and economic 

growth in OIC countries. Research in International Business and Finance, 43, 

1-14. 

Kimberly, A. (2001). Trade Creation and Trade Diversion in the Canada – United States 
Free Trade Agreement, Canadian Journal of Economics, Vol. 34, No. 3. 

Kimura, F., & Lee, H. H. (2006). The gravity equation in international trade in 
services. Review of world economics, 142(1), 92-121 

 
 
Klitgaard, R. (1998). Managing the fight against corruption: A case study. Public 

Administration and Development, 4(1), 77-98. 
 
Kondonassis, A. J., & Tinbergen, J. (1964). Shaping the World Economy. Southern 

Economic Journal, 30(3), 292. 
 
Koo, W. W., & Karemera, D. (1991). Determinants of World Wheat Trade Flows and 

Policy Analysis. Canadian Journal of Agricultural Economics/Revue 
canadienne d'agroeconomie, 39(3), 439-455. 

 
Koo, W. W., Kennedy, P. L., & Skripnitchenko, A. (2006). Regional Preferential Trade 

Agreements: Trade Creation and Diversion Effects*. Review of Agricultural 
Economics, 28(3), 408-415. 

 

http://www.rieti.go.jp/en/


 

163 
 

Koo, W., Kennedy, P.L. and A. Skripnitchenko (2006). Regional Preferential Trade 
Agreements: Trade Creation and diversion Effects, Review of Agricultural 
Economics, 28(3), pp. 408-415. 

 

Korinek, J., & Melatos, M. (2009). Trade Impacts of Selected Regional Trade 
Agreements in Agriculture (No. 1816-6873): Organisation for Economic Co-
Operation and Development (OECD). 

 
Kravis, I. B. (1963). STAFFAN BURENSTAM LINDER. An Essay on Trade and 

Transformation. Pp. 167. New York: John Wiley & Sons, 1961. $5.00. The 
ANNALS of the American Academy of Political and Social Science, 345(1), 184-
185. 

Krueger, A. (1999). Trade Creation and Trade Diversion Under NAFTA: National 
Bureau of Economic Research. 

 
Krugell, W. The Determinants of Foreign Direct Investment in Africa, Contributions 

to Economics (pp. 49-71): Springer Nature. 
 
Krugman, P. (1980). Scale economies, product differentiation, and the pattern of trade. 

The American Economic Review, 950-959. 
 
Krugman, P. (1990). Increasing Returns and Economic Geography: National Bureau 

of Economic Research. 
 
Krugman, P. R. (1979). Increasing returns, monopolistic competition, and international 

trade. Journal of International Economics, 9(4), 469-479. 
 
Krugman, P. R. (2008). International economics: Theory and policy, 8/E. Pearson  
            Education India. 
 
Krugman, P., & Obstfeld, M. (2009). International Economics: Theory and Practice, 

8th Edition: Pearson Addison Wesley. 
 
Kuznetsova, N. V. (2013). Economic integration of Northeast Asia. World Applied 

Sciences Journal, 25(5), 768-773. 
 
Kwentua, G. E. (2006). Trade creation and trade diversion effects in the EU-South  
             Africa free trade agreement. 
 
 
 
Lambert, D., & McKoy, S. (2009). Trade Creation and Diversion Effects of Preferential 

Trade Associations on Agricultural and Food Trade. Journal of Agricultural 
Economics, 60(1), 17-39. 

 



 

164 
 

Lawless, M. (2009). Firm export dynamics and the geography of trade. Journal of  
              International Economics, 77(2), 245-254. 
 
 
Le, Q.-P., Nguyen, D.-T., & Bandara, J. S. (1996). Vietnam’s Foreign Trade in the 

Context of ASEAN and the Asia-Pacific Region: A Gravity Approach. Asean 
Economic Bulletin, 13(2), 185-199. 

 
Le, T. (2009). Trade, Remittances, Institutions, and Economic Growth. International 

Economic Journal, 23(3), 391-408. 
 
Le, T. H., Kim, J., & Lee, M. (2016). Institutional quality, trade openness, and financial  
            sector development in Asia: An empirical investigation. Emerging Markets 

Finance and Trade, 52(5), 1047-1059. 
 
Le, T.-H., Kim, J., & Lee, M. (2015). Institutional Quality, Trade Openness, and 

Financial Sector Development in Asia: An Empirical Investigation. Emerging 
Markets Finance and Trade, 52(5), 1047-1059. 

 
Leamer, E. E., & Levinsohn, J. (1995). Chapter 26 International trade theory: The 

evidence, Handbook of International Economics (pp. 1339-1394): Elsevier BV. 
 
Lee, H., & Park, I. (2007). In Search of Optimised Regional Trade Agreements and 

Applications to East Asia. The World Economy, 30(5), 783-806. 
 
Leibenstein, H., & Tinbergen, J. (1966). Shaping the World Economy: Suggestions for 

an International Economic Policy. The Economic Journal, 76(301), 92. 
 
Leitão, N. C. (2010). Does trade help to explain tourism demand? The case of Portugal. 

Theoretical and Applied Economics, 63-74. 
 
 
Leontief, W. (1953). Domestic production and foreign trade; the American capital  
             position re-examined. Proceedings of the American philosophical Society, 

97(4), 332-349. 
 
Levin, A., Lin, C.-F., & James Chu, C.-S. (2002). Unit root tests in panel data: 

asymptotic and finite-sample properties. Journal of Econometrics, 108(1), 1-24. 
 
 
Limao, N. (2001). Infrastructure, Geographical Disadvantage, Transport Costs, and 

Trade. The World Bank Economic Review, 15(3), 451-479. 
 
 
Linder, S. B. (1961). An Essay OnTrade and Transformation: New York: Wiley &Sons. 
 



 

165 
 

Linnemann, H. (1966). An econometric study of international trade flows: North-
Holland     Publishing Company Amsterdam. 

 
Linnemann, H. (1966). An econometric study of international trade flows (No. 42).  
             North-Holland Pub. Co. 
 
Longo, R., & Sekkat, K. (2004). Economic Obstacles to Expanding Intra-African 

Trade. World Development, 32(8), 1309-1321. 
 
Lucas, R. E. (1990). Why doesn't capital flow from rich to poor countries   ? The  
             American Economic Review, 80(2), 92-96. 

Luqman, O., Bakar, A., Aznin, N., Aziz, A., & Izraf, M. (2015). Regionalism and 
ECOWAS Trade Performance: A Gravity Model Approach. Bogazici Journal: 
Review of Social, Economic & Administrative Studies, 29(2) 

 
Ly, A. (2010). Wading in democracy: Senegal’s near-depotism. Harvard International 

Review,32(2). Retrieved from http://www.freepatentsonline.com/article 
/Harvard-International-Review/233067706.html 

 
Maamor, S., & Abdullah, H. (2015). Islamic Modes of Finance and Islamic Financial 

Intermediation in the Selected 8 OIC countries   . Advanced Science Letters, 
21(6), 2092-2094. 

 
Macanas, R. G. Augmented Gravity Model of International Trade: An Empirical   

Application to ASEAN Intra- and Extra-Regional Trade of Textiles and 
Clothing. SSRN Electronic Journal. 

 MacPherson, Robert. (2015). „Malaysia Ramping up in Africa‟. ISEAS Perspective, 
Vol. 2015    No. 54, 
https://www.iseas.edu.sg/images/pdf/ISEAS_Perspective_2015_54.pdf.  

 
 
Madariaga, N., & Poncet, S. (2007). FDI in Chinese cities: Spillovers and impact on  
              growth. The World Economy, 30(5), 837-862. 
 
Maddala, G. S., & Wu, S. (1999). A Comparative Study of Unit Root Tests with Panel 

Data and a New Simple Test. Oxford Bulletin of Economics and Statistics, 
61(s1), 631-652. 

 
Magee, C. S. P. (2008). New measures of trade creation and trade diversion. Journal of 

International Economics, 75(2), 349-362. 
 
Malaysia, S. M. E. C. O. R. P. (2014). SME Annual Report 2013/14. 

 

http://www.freepatentsonline.com/article
https://www.iseas.edu.sg/images/pdf/ISEAS_Perspective_2015_54.pdf


 

166 
 

Mankiw, N. G., Romer, D., & Weil, D. N. (1992). A contribution to the empirics of  
                economic growth. The quarterly journal of economics, 107(2), 407-437. 
 
Martin, W., & Pham, C. S. (2008). Estimating the gravity equation when zero trade  
              flows are frequent. MPRA Paper. 
 
Martinez-Zarzoso, I. and Nowak-Lehman, F.D. (2003). Augmented gravity model: An 

empirical application to Mercosur-European Union trade flows. Journal of 
Applied Economics, 6(2), 291-316. 

 Martínez-Zarzoso, I., Nowak-Lehmann, D.F., and Vollmer, S. (2007). “The Log of 
Gravity Revisited,” Center for European, Governance and Economic 
Development Research. Discussion Papers 64 , University of Göttingen 

Martínez-Zarzoso, I., & Maruotti, A. (2011). The impact of urbanization on CO 2  
            emissions: evidence from developing countries   . Ecological Economics, 70(7), 

1344-1353. 
 
Martínez-Zarzoso, I., Felicitas, N.-L. D., & Horsewood, N. (2009). Are regional trading 

agreements beneficial? The North American Journal of Economics and 
Finance, 20(1), 46-65. 

 
Matyas, L., Konya, L., & Harris, M. N. (1997). Modelling export activity in a 

multicountry economic area: The APEC case: Monash University, Department 
of Econometrics and Business Statistics. 

 

McGowan, P. J. (2006). Coups and Conflict in West Africa, 1955-2004 Part II, 
Empirical Findings. Armed Forces & Society, 32(2), 234-253. 

Mehlum, H., Moene, K., & Torvik, R. (2006). Institutions and the Resource Curse*. 
The Economic Journal, 116(508), 1-20. 

 
Micco, A., Stein, E., & Ordonez, G. (2003). The currency union effect on trade: early 

evidence from EMU. Economic Policy, 18(37), 315-356. 
 
Millogo, A. Governance Quality and Immigrants' Pro-Trade Effects. SSRN Electronic 

Journal. 
 
Mitchener, K. J., & Weidenmier, M. (2008). Trade and empire. The Economic  
             Journal, 118(533), 1805-1834. 
 
Mobarek, A., & Kalonov, A. (2014). Comparative performance analysis between  
             conventional and Islamic banks: empirical evidence from OIC countries   

. Applied Economics, 46(3), 253-270. 
 
Mody, A., & Srinivasan, K. (1998). Japanese and US firms as foreign investors: do they 

march to the same tune? Canadian journal of economics, 778-799. 



 

167 
 

 
Mohammad Mafizur, R. (2010). The factors affecting Bangladesh's exports: evidence 

from the gravity model analysis. The Journal of Developing Areas, 44(1), 229-

244. 

Mohammad, Mahathir (2003a, 17 October 2003). Consider IFTA proposal- Dr 

Mahathir, Utusan Malaysia, p.,Availble at: 

http://www.utusan.com.my/utusan/SpecialCoverage/OIC2003/index.asp?y=20

03&dt=1017&pub=OIC2003&sec=News&pg=on_37.htm. Access date: 22 

December 2009. 

 
Mohd Amin, R., & 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.. 

Musila, J. W., & Sigué, S. P. (2010). Corruption and International Trade: An Empirical    
Investigation of Africa countries. World Economy, 33(1), 129-146. 

 
 
Nabi, M. S., Abdelkafi, R., & Drine, I. (2015). Enhancing Intra-Trade in OIC Member 

countries    Through T-Sdrs. Islamic Economic Studies, 23(1), 101-124. 
 
Ndomo, A. (2009). Regional economic communities in Africa: A progress overview.  

              Study Commissioned by GTZ, Nairobi. 

Nguyen, B. Harmonization of Law for Economic Development in Vietnam and Impacts 
of the Us-Vietnam Bilateral Trade Agreement Toward this Process and Future 
US-VN Trade Relations: Part 3 Vietnam Doing Trade with US. SSRN 
Electronic Journal. 

 
Nickel, C., & Funke, K. (2006). Does Fiscal Policy Matter for the Trade Account? A 

Panel Cointegration Study. IMF Working Papers, 06(147), 1. 
 
Nickell, S. (1981). Biases in dynamic models with fixed effects. Econometrica: Journal 

of   the Econometric Society, 1417-1426. 
 
Nilsson, L. (1999). Two-way trade between unequal partners: The EU and the 

developing       countries   . Weltwirtschaftliches Archiv, 135(1), 102-127. 
 
Nuroglu, E. (2009). The Impact of Population on Bilateral Trade Flows in the Case of   

OIC 
Obstfeld, M. (2009). International finance and growth in developing countries   : What  
                 have we learned? IMF staff papers, 56(1), 63-111. 

http://www.utusan.com.my/utusan/SpecialCoverage/OIC2003/index.asp?y=2003&dt=1017&pub=OIC2003&sec=News&pg=on_37.htm
http://www.utusan.com.my/utusan/SpecialCoverage/OIC2003/index.asp?y=2003&dt=1017&pub=OIC2003&sec=News&pg=on_37.htm
http://www.utusan.com.my/utusan/SpecialCoverage/OIC2003/index.asp?y=2003&dt=1017&pub=OIC2003&sec=News&pg=on_37.htm


 

168 
 

 
Obstfeld, M., & Rogoff, K. The Unsustainable U.S. Current Account Position 

Revisited, G7 Current Account Imbalances (pp. 339-376): University of 
Chicago Press. 

 
Oesch, D. (2008). George Pennacchi: Theory of Asset Pricing. Financial Markets and 

Portfolio Management, 22(3), 285-286. 
 
Oguledo, V., & Macphee, C. R. (1994). Gravity models: a reformulation and an 

application to discriminatory trade arrangements. Applied Economics, 26(2), 
107-120. 

 
Ohlin, B. (1929). Transfer difficulties, real and imagined. Economic Journal,  

39(154), 172-182. 
 
Olanrewaju, A. L., Bakar, N. A. A., & Aziz, M. I. A. (2016). Openness and ECOWAS 

Regional Trade: A Panel Cointegration Analysis Using a Gravity Model. SSRN 
Electronic Journal. 

 
Olivero, M. P., & Yotov, Y. V. (2012). Dynamic gravity: endogenous country size and 

asset accumulation. Canadian Journal of Economics/Revue canadienne 
d'économique, 45(1), 64-92. 

 
Olofin, S., Salisu, A., Ademuyiwa, I., & Owuru, J. (2013). Determinants of a Successful 

Regional Trade Agreement in West Africa, Regional Economic Integration in 
West Africa (pp. 181-211): Springer Nature. 

 
Olofin, S., Salisu, A., Ademuyiwa, I., & Owuru, J. (2014). Determinants of a successful 

regional trade agreement in West Africa. In Regional economic integration in 
West Africa (pp. 181-211). Springer International Publishing. 

 
Onakoya, A. B., Salisu, A., & Oseni, I. O. (2012). Infrastructure and economic growth 

in Nigeria: A multivariate approach. Research Journal of Business Management 
and Accounting, 1(3), 30-39. 

Owoye, O., & Bissessar, N. (2013). Corruption in African countries   : A Symptom of 
Leadership and Institutional Failure, Challenges to Democratic Governance in 
Developing countries    (pp. 227-245): Springer Nature. 

 
Panagariya, A., & Bhagwati, J. (1999). Preferential Trading Areas and Multilateralism: 

Strangers, Friends or Foes?, Regionalism in Trade Policy (pp. 47-111): World 
Scientific Pub Co Pte Lt. 

 
Park, I., & Park, S. (2008). Reform creating regional trade agreements and foreign  
             direct investment: applications for East Asia. Pacific Economic Review, 13(5), 

550-566. 
 



 

169 
 

 
Pedroni, P. (1999). Critical Values for Cointegration Tests in Heterogeneous Panels 

with Multiple Regressors. Oxford Bulletin of Economics and Statistics, 61(s1), 
653-670. 

 
Pedroni, P. (2001). Purchasing Power Parity Tests in Cointegrated Panels. Review of 

Economics and Statistics, 83(4), 727-731. 
 
Pedroni, P. (2004). Panel cointegration: asymptotic and finite sample properties of  
             pooled time series tests with an application to the PPP hypothesis. Econometric 

theory, 20(3), 597-625. 
 
Pelzman, J. (1977). Trade creation and trade diversion in the Council of Mutual  
               Economic Assistance 1954-70. The American Economic Review, 67(4), 713-

722. 
 
Perez & Wilson (2011). examine export performance and trade facilitation reform of 

hard   and soft infrastructure. 
 
Pesaran, M. H. (2004). General diagnostic tests for cross section dependence in panels. 
 
Pesaran, M. H. (2007). A simple panel unit root test in the presence of cross-section 

dependence. Journal of Applied Econometrics, 22(2), 265-312. 
 
Phuong Ta, H., & Yin Har, K. (2000). A study of bank selection decisions in Singapore 

using the analytical hierarchy process. International Journal of Bank 
Marketing, 18(4), 170-180 

 
. 
 
Pietrzak, M. B., & Lapinska, J. (2015). DETERMINANTS OF THE EUROPEAN  
            UNION'S TRADE-EVIDENCE FROM A PANEL ESTIMATION OF THE 

GRAVITY MODEL. E+ M Ekonomie a Management, (1), 18. 
 
Piquet, H. S. (1950). The Customs Union Issue. By Viner Jacob. (New York: Carnegie 

Endowment for International Peace. 1950. Pp. viii, 221. $2.50.). American 
Political Science Review, 44(04), 1055. 

 
Plan, T. M. (2010). Plan 2011-2015 (2010). The Economic Planning Unit, 1-451. 

Portugal-Perez, A., & Wilson, J. S. (2012). Export Performance and Trade Facilitation 
Reform: Hard and Soft Infrastructure. World Development, 40(7), 1295-1307. 

 
 
Pöyhönen, P. (1963). A tentative model for the volume of trade between countries   . 

Weltwirtschaftliches Archiv, 93-100. 
 



 

170 
 

Pugel, T.A., (2004). International Economics, McGraw Hill Irwin, New York. 

Pulliainen, Kyosti (1963): A World Trade Study: An Econometric Model of the Pattern 
of Commodity Flows of International Trade in 1948-60. Economiska 
Samfundets, Tidskrift 16, 78-91 

 Rahman, M. M. (2003). A Panel Data Analysis of Bangladesh’s Trade: The Gravity 
Model Approach. Unpublished Doctoral Dissertation, University of Sydney: 
Australia. 

 

Rahman, M. M. (2010). The factors affecting Bangladesh’s exports: evidence from the 
gravity model analysis. The Journal of Developing Areas, 44(1), 229–244. 
https://doi.org/10.1353/jda.0.0075 

 
Rahman, M., Shadat, W. B., & Das, N. C. (2006). Trade potential in SAFTA: An 

application of augmented gravity model. CPD Occasional Paper Series, 61. 
 
Rauch, J. E. (1991). Reconciling the Pattern of Trade with the Pattern of Migration 
              (No. w3605). National Bureau of Economic Research. 
 
 
Rauch, J. E. (2001). Business and Social Networks in International Trade. Journal of 

Economic Literature, 39(4), 1177-1203. 
 
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(3/4/5), 371-390. 
 
Riley, S. P. (1998). The political economy of anti-corruption strategies in Africa. The 

European Journal of Development Research, 10(1), 129-159 
 
Rodríguez-Pose, A., & Storper, M. (2006). Better rules or stronger communities? Onthe 

social foundations of institutional change and its economic effects. 
EconomicGeography, 82, 1–25. 

 
 
Rose, A. K. (2000). One money, one market: the effect of common currencies on  
             trade. Economic policy, 15(30), 08-45. 
 
Salisu, A., Ademuyiwa, I., & Owuru, J. (2012). Intra-regional trade in WAEMU: an  

            empirical study. Forthcoming in West Africa Journal of Monetary and 
Economic Integration. 

Salvatore, D. (1996). International trade policies, industrialization, and economic 
development. The International Trade Journal, 10(1), 21-47. 

https://doi.org/10.1353/jda.0.0075
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0225
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0225
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0225
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0225
http://refhub.elsevier.com/S0305-750X(17)30324-8/h0225


 

171 
 

 
 
Samuelson, P. A. (1949). International Factor-Price Equalisation Once Again. The 

Economic Journal, 59(234), 181. 
 
Sandberg, H. M., Seale Jr, J. L., & Taylor, T. G. (2006). History, regionalism, and  
            CARICOM trade: A gravity model analysis. The Journal of Development 

Studies, 42(5), 795-811. 
 
Santos Silva, JMC, & Tenreyro, S. (2009). "Further Simulation Evidence on the 

Performance of the Poisson Pseudo-Maximum Likelihood Estimator," 
Economics Letters, Elsevier 112 (2): 220-222 

 
Santos Silva, J. M. C., & Tenreyro, S. (2010). On the existence of the maximum 

likelihood estimates in Poisson regression. Economics Letters, 107(2), 310-312. 

Santos Silva, J., & Tenreyro, S. (2008). Trading partners and trading volumes: 
Implementing the Helpman-Melitz-Rubinstein model empirically. 

 
Sapir, A. (1981). Trade benefits under the EEC generalized system of preferences. 

European Economic Review, 15(3), 339-355. 
 
Sato, M. (2010). An historical analysis of Japan’s aid policy in Africa. Japan and 

Africa: Globalization and foreign aid in the 21st Century, 24, 8 

 
Schmitt, N. (1995). Product Imitation, Product Differentiation and International Trade. 

International Economic Review, 36(3), 583. 
 
Seguino, S., & Were, M. (2014). Gender, development and economic growth in Sub-

Saharan Africa. Journal of Africa Economies, 23(suppl 1), i18-i61. 

 

Serlenga, L. and Shin, Y. (2004). Gravity models of the intra-EU trade: application  

            of the Hausman-Taylor estimation in heterogeneous panels with common time-
specific factors. ESE Discussion Papers 105, Edinburgh School of Economics, 
University of Edinburgh. 

SESRIC (2014a), Trade costs in OIC Countries, OIC outlook series”, February, 
Ankara.  

SESRIC (2016), Transforming the Potential in to Impact; Organisation of Islamic Co-
operation    Statistical Economic and Social Research Training Centre for 
Islamic Countries   

Shaista, K., Ihtisham- ul-Haq., and Dilawar, K. (2013). An Empirical Analysis of 
Pakistan’s Bilateral Trade: A Gravity Model Approach. The Romanian 
Economic Journal, 4 (8), 103-120. 



 

172 
 

Shaked, A., & Sutton, J. (1983). Natural Oligopolies. Econometrica, 51(5), 1469. 

 

Sharma, S., & Chua, S. (2000). ASEAN: economic integration and intra-regional trade. 
Applied Economics Letters, 7(3), 165-169. 

 
Shin, Y., & Snell, A. (2002). Mean group tests for stationarity in heterogeneous panels.  
              Manuscript, Department of Economics, University of Edinburgh. 
 
Shmaya, E., & Yariv, L. (2016). Experiments on Decisions under Uncertainty: A 

Theoretical Framework. American Economic Review, 106(7), 1775-1801. 
 
Shuaibu, M. (2015). Trade Liberalization and Intra-Regional Trade: A Case of Selected 

ECOWAS countries   . Africa Development Review, 27(1), 27-40. 
 
Siliverstov, B. & Schumacher, D. (2007). "Estimating Gravity Equations: To Log Or 

Not To Log?" German Institute for Economic Research, Discussion Papers, 
No. 739. 

 
Silva, J. M. C. S., & Tenreyro, S. (2006). The Log of Gravity. Review of Economics 

and Statistics, 88(4), 641-658. 
 
Simwaka, K. (2006). Dynamics of Malawi’s trade flows: a gravity model approach. 

Slesman, L., Baharumshah, A. Z., & Ra'ees, W. (2015). Institutional infrastructure and 
economic growth in member countries    of the Organization of Islamic 
Cooperation (OIC). Economic Modelling, 51, 214-226. 

 
 
Smith, A. (1776). An Inquiry into the Nature and Causes of the Wealth of Nations, 2  
           vols. W. Strahan and T. Cadell.[MTG]. 
 
Soloaga, I., & Wintersb, L. A. (2001). Regionalism in the nineties: What effect on  
              trade? The North American Journal of Economics and Finance, 12(1), 1-29. 
 
Sorgho, Z. (2016). RTAs' Proliferation and Trade‐ diversion Effects: Evidence of the  
            ‘Spaghetti Bowl’Phenomenon. The World Economy, 39(2), 285-300. 
 
Stack, M. M., & Pentecost, E. J. (2011). Regional integration and trade: A panel  
             cointegration approach to estimating the gravity model. The Journal of 

International Trade & Economic Development, 20(1), 53-65. 
 
Stockman, A. C. (1987). The equilibrium approach to exchange rates. 

 



 

173 
 

 Suayb, G. A. (2009). Determinant of Intra-OIC Trade; Policy or Exchange 
Rate.Journal of Economic Cooperation and Development, 30(3): 1-42. 

 
Susanto, D., Rosson, C. P., & Adcock, F. J. (2007). Trade Creation and Trade Diversion 

in the North American Free Trade Agreement: The Case of the Agricultural 
Sector. Journal of Agricultural and Applied Economics, 39(01), 121-134. 

 
Tanzi, V., & Davoodi, H. (1998). Corruption, public investment, and growth. In The  
              Welfare State, Public Investment, and Growth (pp. 41-60). Springer, Tokyo. 
 
Thapa, S. B. (2012). Nepal â€TM s Trade Flows : Evidence from Gravity Model. NBR 

Economic Review, 24–1(17), 1–12. 
 
The World Bank. (2014). Global Economic Prospects, Volume 8, January 2014:  

            Coping with Policy Normalization in High-income countries    (Vol. 8). World 
Bank Publications. 

Thede, S., & Gustafson, N.-Å. (2012). The Multifaceted Impact of Corruption on 
International Trade. The World Economy, 35(5), 651-666. 

 
Thoumi, F. (1998, September). Why some countries    produce illegal drugs and others  
            don't. In International Conference on" Responding to the Challenges of 

Transnational Crime," International Scientific and Professional Advisory 
Council of the= nited Nations, Courmayeur Mont Blanc, Italy. 

 
Thursby, J. G., & Thursby, M. C. (1987). Bilateral Trade Flows, the Linder Hypothesis, 

and Exchange Risk. The Review of Economics and Statistics, 69(3), 488. 
 
Tinbergen, J. (1962). An analysis of world trade flows. Shaping the world economy. 
 
Tinbergen, J. (1962). Shaping the world economy; suggestions for an international    

economic policy 
 
 
Turrini, A., & van Ypersele, T. Traders, Courts and the Home Bias Puzzle. SSRN 

Electronic Journal. 
 
UNCTAD (2012). Merchandise trade by partner and Product.: A data base maintained 
 
UNCTAD (2014), "Investing in the SDGs: An Action Plan." World Investment Report, 

No.  

UNCTAD. (2013). Economic Development in Africa Report   Retrieved from 
http://unctad.org/en/PublicationsLibrary/aldcafrica2013_en.pdf 

 

http://unctad.org/en/PublicationsLibrary/aldcafrica2013_en.pdf


 

174 
 

Unctadstat. (2013). Value, volume and unit value indices of merchandise exports and 
imports, annual, 1980-2012. 

 
UNCTADstat. (2016). UNCTADstat (Statistical Data).  Retrieved 10 May 2016, from 

UNCTADhttp://unctadstat.unctad.org/TableViewer/tableView.aspx?ReportId
=24397 

 
UNCTADstat. (2017). UNCTADstat (Statistical Data).  Retrieved 22 January 2018, 

from UNCTAD http://unctad.org/en/PublicationsLibrary/tdstat42_en.pdf                    
 
UNCTADstat.(2014).Retrieved9/11/2014http://unctadstat.unctad.org/wds/ReportFold

ers/reportFolders.aspx 
 

UNECA,(2015)..EconomicreportonAfricaRetrievedfrom:http://www.uneca.org/sites/d
efa    ult/files/PublicationFiles/era15_book_0.pdf 

Union, A. (2015). Overview of economic and social conditions in Africa. 

 
Van den Berg, H. (2001), Economic Growth and Development, McGraw‐ Hill Irwin, 

Boston. 

 
Vicard, V. (2009). On trade creation and regional trade agreements: does depth  

matter? Review of World Economics, 145(2), 167-187. 

Viner, J. (1950). The Customs Union Issue, Carnegie Endowment for International 
Peace. New York. 

 
Wanjala Musila, J. (2004). The common market for Eastern and Southern Africa and  
            Kenya's export trade. International Journal of Social Economics, 31(1/2), 67-

77. 
Warner, D., Kreinin, M.E. (1983), Determinants of international trade flows. The 

Review   of Economics and Statistics, 65(1), 96-104. 

WDI (2012): World Development Indicators. World Bank Data Base. 
 
Wei, S.-J. (2000). How Taxing is Corruption on International Investors? Review of 

Economics and Statistics, 82(1), 1-11. 
 
WGI (2017): Worldwide Governance Indicators https://data.worldbank.org/data-

catalog/worldwide-governance-indicators 

Wilson, J.F., Takacs, W.E. (1979), Differential responses to price and exchange rate 
influences in the foreign trade of selected industrial countries   . The Review of 
Economics and Statistics, 61, 267-279. 

http://unctadstat.unctad.org/TableViewer/tableView.aspx?ReportId=24397
http://unctadstat.unctad.org/TableViewer/tableView.aspx?ReportId=24397


 

175 
 

Windmeijer, F. (2000). Moment conditions for fixed effects count data models with  
              endogenous regressors. Economics Letters, 68(1), 21-24. 
 
World Bank (2017). Annual 

Reporthttps://openknowledge.worldbank.org/bitstream/handle/10986/27986/9
781464811197.pdf 

World Bank Group. (2016). The Little Data. World Bank Publications. 
 
World Bank Group. (2014). World development indicators 2014. World Bank 
Publications. 
 
 
World Bank (2013), World Development Indicators (Edition 2013). IN International, 

E. (Ed.)    University of Manchester. 

WTO. (20014). Regional Trade Agreement, World Trade Organisation 

WTO.(2017).RegionalTradeAgreements.Retrieved22January:https://www.wto.org/engli
sh    /news_e/pres17_e/pr791_e.htm 

Wunnava, P. V., Mitra, A., & Prasch, R. E. (2015). Globalization and the Ethnic Divide: 
Recent Longitudinal Evidence*. Social Science Quarterly, 96(5), 1475-1492. 

 
Xuegang, C. (2008). Study on Xinjiang’s bilateral trade using a gravity model. Asia 

Europe Journal, 6(3-4), 507-517. 
 
Yeap, E. E. L., Mokhtar, R., Muslimen, M. A., Ghazali, F., & Tarmizi, M. A. A. (2016). 

Outdoor-Based Education Camp: An Essential Tool to Promote Leadership 
Skills. International Journal of Information and Education Technology, 6(5), 
352-356. 

 
Yeats, A. J. (1981). Economic Cooperation among Developing countries   , Trade and 

Development Policies (pp. 32-61): Springer Nature. 
 
Yeats, A. J. (1998). Does Mercosur's Trade Performance Raise Concerns about the 

Effects of Regional Trade Arrangements? The World Bank Economic Review, 
12(1), 1-28.  

 
 
Yeats, A. J., & Amjadi, A. (1999). Have Transport Costs Contributed to the Relative 

Decline of Sub-Saharan Africa Exports? Some Preliminary Empirical Evide, 
Policy Research Working Papers: The World Bank. 

 
Yeboah, O. A., Shaik, S., & Agyekum, A. F. (2015). Potential Impact of TPP Trade 

Agreement on US Bilateral Agricultural Trade: Trade Creation or Trade 
Diversion? In Southern Agricultural Economics Association Annual Meeting, 
Atlanta, GA, January. 

https://www.wto.org/english%20%20%20%20/news_e/pres17_e/pr791_e.htm
https://www.wto.org/english%20%20%20%20/news_e/pres17_e/pr791_e.htm


 

176 
 

Yogatama, A. R., & Hastiadi, F. F. (2016). The Role of Democracy and Governance in 
the Enhancement of Indonesian Exports to the Organization of the Islamic 
Cooperation (OIC) countries. Journal of Economic Cooperation & 
Development, 37(4), 51. 

 
Yu, S., Beugelsdijk, S., & de Haan, J. (2015). Trade, trust and the rule of law. European 

Journal of Political Economy, 37, 102-115. 
 
Yunus, M. M., & Ismail, M. A. (2009). Malaysia-OIC Trade: a Gravity Approach.  
            Prosiding Perkem IV, 1389-394. 
 
Yusuf, H. A., Abidin, I. S. Z., & Bakar, N. (2017). The impact of liberalization on the 

Performance of Nigeria Aviation Sector: Journal of Social Science and 
Economic Reasearch ,2(12), December 2017, 5604-5622. 

Yusuf, H. A., Abidin, I. S. Z., & Bakar, N. (2018). An Empirical Determinants of 
Malaysia’s Trade Relation with Nigeria; Asian Journal of Multidisciplinary 
Studies,6(3) March, 2018. 

 Yusuf, H. A., Abidin, I. S. Z., & Bakar, N. (2018). An Empirical Analysis of 
Determinants of Malaysia’s Export to OIC countries    in Africa; International 
Journal of Business Management and Economic Research(IJBMER), Vol 
9(1),2018, 1230-1235. 

Zainal Abidin, I. S., Haseeb, M., Chiat, L. W., & Islam, M. R. (2016). Determinants of 
Malaysia - BRICS trade linkages: Gravity model approach. Investment 
Management and Financial Innovations, 13(2), 389–398. 
https://doi.org/10.21511/imfi.13(2-2).2016.14. 

Zainal Abidin, I. S., Mohd Satar, N., Jantan, M. D., & Haseeb, M. (2015). Malaysia – 
OIC Imports: Patterns, Determinants, and Prospects. Journal of Sustainable 
Development, 8(8). 

 
Zannou, A. (2010), "Determinants of Intra-ECOWAS trade flows." Africa Journal of 

Business Management, Vol. 4, No.5: pp. 678 – 686 
 
Zeinelabdin, A. R. (1990). ECONOMIC COOPERATION AMONG OIC countries   , 

ASPIRATIONS AND REALITIES. Humanomics, 6(3), 68-78. 
 
Zeufack, A. (2001). Export Performance in Africa and Asia's Manufacturing: Evidence 

from Firm-level Data. Journal of Africa Economics, 10(3), 258-281. 
 
Zhuang, R., Mattson, J. W., & Koo, W. W. (2007). Implications of the U.S. - Korea 

Free Trade Agreement for Agriculture and other Sectors of the Economy, 
Agribusiness & Applied Economics Report No. 619. 

Zidi, A., & Dhifallah, S. M. (2013). Trade Creation and Trade Diversion between 
Tunisia and EU: Analysis by Gravity Model. International Journal of 
Economics and Finance, 5(5) 

https://doi.org/10.21511/imfi.13(2-2).2016.14


 

177 
 

 APPENDIX A: PPML result for model (1) export model 
 

ppml export  dist logopen diffgdppc logsimgdp comcol   comlang_off logPopulationj logreer  logGDPi logGDPj logPopulationi 
oicij countrydum* , strict 

 

Number of parameters: 34 

Number of observations: 734 

Pseudo log-likelihood: -3.102e+09 

R-squared: .85634161 

Option strict is: on 

-------------------------------------------------------------------------------- 

               |               Robust 

        export |      Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval] 

---------------+---------------------------------------------------------------- 

          dist |  -.0011699   .0002757    -4.24   0.000    -.0017102   -.0006296 

       logopen |  -.0246751   .0267577    -0.92   0.356    -.0771192    .0277691 

     diffgdppc |  -.0156473   .0342792    -0.46   0.648    -.0828333    .0515387 

     logsimgdp |   .1862839   .0822038     2.27   0.023     .0251675    .3474003 

        comcol |   6.456241   1.208586     5.34   0.000     4.087456    8.825027 

logPopulationj |   3.350226   .6086617     5.50   0.000     2.157271    4.543181 

       logreer |  -2.925707   1.407751    -2.08   0.038    -5.684849   -.1665653 

       logGDPi |   2.197454   .5576283     3.94   0.000     1.104523    3.290385 

       logGDPj |   .0405832   .0528708     0.77   0.443    -.0630417    .1442081 

logPopulationi |  -6.877739    2.96978    -2.32   0.021     -12.6984   -1.057077 

         oicij |   .1060254   .0662023     1.60   0.109    -.0237288    .2357796 

   countrydum1 |   -4.85949   1.338844    -3.63   0.000    -7.483575   -2.235404 

   countrydum2 |   .8050645    .437722     1.84   0.066    -.0528548    1.662984 

   countrydum3 |  -5.830645    .627007    -9.30   0.000    -7.059556   -4.601734 

   countrydum4 |  -4.734875   1.122599    -4.22   0.000     -6.93513    -2.53462 

   countrydum5 |  -8.082719   .9794779    -8.25   0.000    -10.00246   -6.162978 

   countrydum7 |  -2.701429   .6626142    -4.08   0.000    -4.000129   -1.402729 

   countrydum8 |   2.439764   .2583794     9.44   0.000     1.933349    2.946178 

   countrydum9 |   3.379708   .5461471     6.19   0.000     2.309279    4.450136 

  countrydum11 |   4.270669   1.206988     3.54   0.000     1.905017    6.636322 

  countrydum12 |   .2611428   .2216781     1.18   0.239    -.1733383     .695624 

  countrydum13 |  -8.075006   1.257377    -6.42   0.000    -10.53942   -5.610593 

  countrydum14 |   4.513679   .7464928     6.05   0.000      3.05058    5.976778 

  countrydum15 |  -4.082535   1.015428    -4.02   0.000    -6.072737   -2.092332 

  countrydum16 |  -7.017567   1.783313    -3.94   0.000     -10.5128   -3.522337 

  countrydum17 |  -4.699534   .7709715    -6.10   0.000     -6.21061   -3.188457 
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  countrydum18 |  -15.16199   3.324125    -4.56   0.000    -21.67715    -8.64682 

  countrydum20 |   -4.31751   .8364226    -5.16   0.000    -5.956869   -2.678152 

  countrydum21 |  -13.37908   2.908857    -4.60   0.000    -19.08034   -7.677829 

  countrydum22 |  -15.01134   3.293488    -4.56   0.000    -21.46646   -8.556225 

  countrydum23 |   1.699665   .2010704     8.45   0.000     1.305574    2.093755 

  countrydum24 |  -2.518713   .7852573    -3.21   0.001    -4.057789   -.9796368 

  countrydum25 |  -16.59105   3.295999    -5.03   0.000    -23.05109   -10.13101 

         _cons |   50.76174   40.92221     1.24   0.215    -29.44431    130.9678 

-------------------------------------------------------------------------------- 

 

test (  logopen=diffgdppc= logsimgdp= logPopulationj= logreer=  logGDPi= logGDPj= logPopulationi=1) 

 

 ( 1)  logopen - diffgdppc = 0 

 ( 2)  logopen - logsimgdp = 0 

 ( 3)  logopen - logPopulationj = 0 

 ( 4)  logopen - logreer = 0 

 ( 5)  logopen - logGDPi = 0 

 ( 6)  logopen - logGDPj = 0 

 ( 7)  logopen - logPopulationi = 0 

 ( 8)  logopen = 1 

 

           chi2(  8) = 2387.35 

         Prob > chi2 =    0.0000 

 

. test ( dist= comcol= oicij =0) 

 

 ( 1)  dist - comcol = 0 

 ( 2)  dist - oicij = 0 

 ( 3)  dist = 0 

 

           chi2(  3) =  118.94 

         Prob > chi2 =    0.0000 
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PPML RESULT FOR MODEL (2): IMPORT MODEL     

 

PPML MODEL (2)      IMPORT  

ppml import comcol distcap logPopulationi logPopulationj logreeri logsimgdpij loggdpj 
loggdpi diffgdppc oicij countrydum*  , strict 

Number of observations: 679 

Pseudo log-likelihood: -4.022e+09 

R-squared: .76287434 

Option strict is: on 

-------------------------------------------------------------------------------- 

               |               Robust 

        import |      Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval] 

---------------+---------------------------------------------------------------- 

        comcol |   2.313171    .295491     7.83   0.000     1.734019    2.892323 

       distcap |  -.0007917   .0000857    -9.23   0.000    -.0009598   -.0006237 

logPopulationi |   2.578618   .7356162     3.51   0.000     1.136836    4.020399 

logPopulationj |    4.90192   .8267348     5.93   0.000     3.281549     6.52229 

      logreeri |  -.0482586   .0437637    -1.10   0.270    -.1340338    .0375167 

   logsimgdpij |   .0460597   .0754755     0.61   0.542    -.1018696     .193989 

       loggdpj |    .020345   .0983152     0.21   0.836    -.1723492    .2130393 

       loggdpi |   .0608381   .0331516     1.84   0.066    -.0041378     .125814 

     diffgdppc |   .0375558   .0338874     1.11   0.268    -.0288622    .1039738 

         oicij |  -.1977235   .1645484    -1.20   0.230    -.5202323    .1247854 

   countrydum1 |  -5.523501   2.496055    -2.21   0.027    -10.41568   -.6313236 

   countrydum2 |  -2.345978   1.488624    -1.58   0.115    -5.263627    .5716715 

   countrydum3 |  -6.223342   1.820654    -3.42   0.001    -9.791759   -2.654925 

   countrydum4 |  -5.962499   2.098195    -2.84   0.004    -10.07488   -1.850113 

   countrydum5 |  -9.641519   1.746452    -5.52   0.000     -13.0645   -6.218537 

   countrydum6 |  -2.660833   .2683762    -9.91   0.000     -3.18684   -2.134825 

   countrydum7 |  -4.483382   1.950283    -2.30   0.022    -8.305865   -.6608979 

   countrydum9 |    .144114   .3140881     0.46   0.646    -.4714874    .7597153 

  countrydum12 |  -2.708372   1.414365    -1.91   0.056    -5.480477    .0637325 

  countrydum13 |  -9.196711   1.944349    -4.73   0.000    -13.00756   -5.385857 

  countrydum14 |   .7789902   .6239226     1.25   0.212    -.4438756    2.001856 

  countrydum15 |  -5.180174   2.336756    -2.22   0.027    -9.760131   -.6002174 

  countrydum16 |  -7.672307    2.34916    -3.27   0.001    -12.27658   -3.068038 

  countrydum17 |  -6.661747   1.860065    -3.58   0.000    -10.30741   -3.016087 
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  countrydum18 |  -11.32629    3.53371    -3.21   0.001    -18.25224   -4.400349 

  countrydum19 |  -3.246244   1.512122    -2.15   0.032    -6.209949   -.2825387 

  countrydum20 |  -3.408876   .9282168    -3.67   0.000    -5.228148   -1.589605 

  countrydum21 |  -9.876148   1.841227    -5.36   0.000    -13.48489   -6.267409 

  countrydum22 |  -10.25641   2.633124    -3.90   0.000    -15.41724   -5.095582 

  countrydum23 |  -2.009661   1.123457    -1.79   0.074    -4.211597    .1922747 

  countrydum24 |   -3.86555   1.639029    -2.36   0.018    -7.077988   -.6531119 

  countrydum25 |  -11.17894   2.615414    -4.27   0.000    -16.30506   -6.052826 

         _cons |  -96.30532   8.089316   -11.91   0.000    -112.1601   -80.45056 

-------------------------------------------------------------------------------- 

 

. test ( comcol= distcap=  oicij=0) 

 

 ( 1)  comcol - distcap = 0 

 ( 2)  comcol - oicij = 0 

 ( 3)  comcol = 0 

 

           chi2(  3) =  139.37 

         Prob > chi2 =    0.0000 

 

. test( logPopulationi =logPopulationj= logreeri= logsimgdpij= loggdpj= loggdpi= diffgdppc=1) 

 

 ( 1)  logPopulationi - logPopulationj = 0 

 ( 2)  logPopulationi - logreeri = 0 

 ( 3)  logPopulationi - logsimgdpij = 0 

 ( 4)  logPopulationi - loggdpj = 0 

 ( 5)  logPopulationi - loggdpi = 0 

 ( 6)  logPopulationi - diffgdppc = 0 

 ( 7)  logPopulationi = 1 

 

           chi2(  7) = 2218.28 

         Prob > chi2 =    0.0000 
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PPML RESULT FOR MODEL (3): (INSTITUTIONAL QUALITY MODEL) 

ppml export comcol logGDPi loggdpj dist logPopulationi logPopulationj diffgdppc Simgdpij 
logpts logcorr Ge  Rq  logreer newoic  countrydum*,strict 

 

Number of observations: 395 

Pseudo log-likelihood: -1.733e+09 

R-squared: .86176629 

Option strict is: on 

-------------------------------------------------------------------------------- 

               |               Robust 

        export |      Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval] 

---------------+---------------------------------------------------------------- 

        comcol |    11.1414   2.110107     5.28   0.000     7.005668    15.27714 

       logGDPi |    1.57037   .3129763     5.02   0.000     .9569481    2.183793 

       loggdpj |  -.0157085   .0559081    -0.28   0.779    -.1252865    .0938694 

          dist |  -.0023316   .0004859    -4.80   0.000     -.003284   -.0013792 

logPopulationi |  -9.071099   2.262143    -4.01   0.000    -13.50482    -4.63738 

logPopulationj |   6.032567   1.103874     5.46   0.000     3.869013    8.196121 

     diffgdppc |  -.0081553   .0363325    -0.22   0.822    -.0793657     .063055 

      Simgdpij |   .0026028   .0202995     0.13   0.898    -.0371835     .042389 

        logpts |   .2792265   .1089783     2.56   0.010      .065633      .49282 

       logcorr |  -.0617506   .1106181    -0.56   0.577    -.2785581    .1550569 

            Ge |  -.0168143   .0080282    -2.09   0.036    -.0325493   -.0010794 

            Rq |   .0105735   .0065039     1.63   0.104    -.0021739    .0233208 

       logreer |  -.0479453    .038687    -1.24   0.215    -.1237706    .0278799 

        newoic |   1.197935    .243761     4.91   0.000     .7201725    1.675698 

   countrydum1 |  -10.23255   2.404646    -4.26   0.000    -14.94557   -5.519532 

   countrydum2 |  -1.223394   .7620922    -1.61   0.108    -2.717067    .2702792 

   countrydum3 |  -8.832007   1.110346    -7.95   0.000    -11.00824    -6.65577 

   countrydum4 |  -10.09625   2.106238    -4.79   0.000     -14.2244   -5.968102 

   countrydum5 |   -12.5164   1.775374    -7.05   0.000    -15.99607    -9.03673 

   countrydum7 |  -5.602075   1.238471    -4.52   0.000    -8.029434   -3.174717 

   countrydum8 |   1.802371   .3095509     5.82   0.000     1.195662    2.409079 

   countrydum9 |    5.41786   .9749422     5.56   0.000     3.507009    7.328712 

  countrydum11 |   9.298489   2.127753     4.37   0.000      5.12817    13.46881 

  countrydum13 |  -13.86453   2.251977    -6.16   0.000    -18.27833   -9.450739 

  countrydum14 |    7.67769   1.395631     5.50   0.000     4.942305    10.41308 

  countrydum15 |  -8.746619   1.831598    -4.78   0.000    -12.33648   -5.156753 

  countrydum16 |  -15.18756    3.17653    -4.78   0.000    -21.41344   -8.961672 
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  countrydum17 |  -8.265642   1.390894    -5.94   0.000    -10.99174   -5.539539 

  countrydum18 |   -28.5961   5.881257    -4.86   0.000    -40.12315   -17.06904 

  countrydum19 |  -.5084173   .3963432    -1.28   0.200    -1.285236    .2684011 

  countrydum20 |  -7.742066   1.507449    -5.14   0.000    -10.69661   -4.787519 

  countrydum21 |  -24.82946   5.169486    -4.80   0.000    -34.96147   -14.69746 

  countrydum22 |  -28.79279   5.901691    -4.88   0.000    -40.35989   -17.22569 

  countrydum23 |   .8814077   .3560937     2.48   0.013     .1834769    1.579338 

  countrydum24 |  -5.476092   1.357644    -4.03   0.000    -8.137026   -2.815157 

         _cons |   61.91761   26.45504     2.34   0.019     10.06668    113.7685 

------------------------------------------------------------------------------- 

test ( logGDPi = loggdpj=  logPopulationi= logPopulationj= diffgdppc= Simgdpij =logpts= logcorr= Ge = Rq = logreer =1) 

 

 ( 1)  logGDPi - loggdpj = 0 

 ( 2)  logGDPi - logPopulationi = 0 

 ( 3)  logGDPi - logPopulationj = 0 

 ( 4)  logGDPi - diffgdppc = 0 

 ( 5)  logGDPi - Simgdpij = 0 

 ( 6)  logGDPi - logpts = 0 

 ( 7)  logGDPi - logcorr = 0 

 ( 8)  logGDPi - Ge = 0 

 ( 9)  logGDPi - Rq = 0 

 (10)  logGDPi - logreer = 0 

 (11)  logGDPi = 1 

 

           chi2( 11) =77495.73 

        Prob > chi2 =    0.0000 

 

test ( comcol= dist = newoic=0) 

 

 ( 1)  comcol - dist = 0 

 ( 2)  comcol - newoic = 0 

 ( 3)  comcol = 0 

       Constraint 3 dropped 

 

           chi2(  2) =   40.44 

         Prob > chi2 =    0.0000 
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APPENDIX B: Dynamic ordinary least square model   for exports (1) 
xtsum  logexport  logdist comlang_off openJ diffgdppc logsimgdp comcol  logPopulationj logPopulationi logreer newgdpi  
logGDPj  oicij 

 

Variable         |      Mean   Std. Dev.       Min        Max |    Observations 

-----------------+--------------------------------------------+---------------- 

logexp~t overall |  15.18425   2.477446   5.572754   20.33031 |     N =     701 

         between |               1.6502   11.37226   17.85963 |     n =      25 

         within  |             1.923026    8.74268   19.21268 | T-bar =   28.04 

                 |                                            | 

logdist  overall |  9.219485   .2237466   8.742872   9.475931 |     N =     775 

         between |              .228213   8.742872   9.475931 |     n =      25 

         within  |                    0   9.219485   9.219485 |     T =      31 

                 |                                            | 

comlan~f overall |         0          0          0          0 |     N =     775 

         between |                    0          0          0 |     n =      25 

         within  |                    0          0          0 |     T =      31 

                 |                                            | 

openJ    overall |  351.9071   222.3901          1        738 |     N =     775 

         between |             138.4341   88.35484   626.0968 |     n =      25 

         within  |             176.1708  -272.1897   861.0361 |     T =      31 

                 |                                            | 

diffgd~c overall |  3.016164   1.538596    .833385   9.290505 |     N =     774 

         between |             1.054301   2.136114   7.808632 |     n =      25 

         within  |             1.139108  -1.895284   9.132769 | T-bar =   30.96 

                 |                                            | 

logsim~p overall |  2.289345   .5843846  -.3665129   2.581938 |     N =     774 

         between |             .5000041   -.085054   2.538533 |     n =      25 

         within  |             .3176293  -.4715393   4.921923 | T-bar =   30.96 

                 |                                            | 

comcol   overall |       .24   .4273589          0          1 |     N =     775 

         between |             .4358899          0          1 |     n =      25 

         within  |                    0        .24        .24 |     T =      31 

                 |                                            | 

logPop~j overall |  15.82922   1.302533   12.78753   19.02063 |     N =     774 

         between |             1.305443   13.20069   18.62984 |     n =      25 

         within  |             .2388974   15.30675   16.39113 | T-bar =   30.96 

                 |                                            | 

logPop~i overall |  16.94153   .1962685   16.57326   17.22768 |     N =     775 
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         between |                    0   16.94153   16.94153 |     n =      25 

         within  |             .1962685   16.57326   17.22768 |     T =      31 

                 |                                            | 

logreer  overall |  4.686798   .1513068   4.520366   5.151721 |     N =     775 

         between |                    0   4.686798   4.686798 |     n =      25 

         within  |             .1513068   4.520366   5.151721 |     T =      31 

                 |                                            | 

newgdpi  overall |  4.81e-10          1  -1.101864   2.090711 |     N =     775 

         between |                    0   4.81e-10   4.81e-10 |     n =      25 

         within  |                    1  -1.101864   2.090711 |     T =      31 

                 |                                            | 

logGDPj  overall |  5.577028   .9763108          0   6.608001 |     N =     774 

         between |             .3090939   4.695998   6.174673 |     n =      25 

         within  |             .9281954   .0310757   7.437809 | T-bar =   30.96 

                 |                                            | 

oicij    overall |  .5148387   .5001025          0          1 |     N =     775 

         between |             .0064516    .483871    .516129 |     n =      25 

         within  |             .5000625  -.0012903   1.030968 |     T =      31 

 

 

Pesaran's CADF test for export 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 31 26 31 31 31 31 26 26 26 31 31 31 31 31 31 31 31 31 31 31 31 31) 

Obs = 552     Augmented by 4 lags (average)  

 

    Z[t-bar]  P-value 

   -1.257    0.104 

 

. pescadf d.export if countrypairs>3, lags (4) 

 

Pesaran's CADF test for D.export 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 30 25 30 30 30 30 25 25 25 30 30 30 30 30 30 30 30 30 30 30 30 30) 
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Obs = 530     Augmented by 4 lags (average)  

 

    Z[t-bar]  P-value 

   -2.651    0.004 

. pescadf GDP_j if countrypairs>3, lags (5) 

 

Number of gaps in sample:  1 

sample may not contain gaps 

 

Pesaran's CADF test for GDP_j 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 31 31 31 30 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31) 

Obs = 543     Augmented by 5 lags (average)  

 

    Z[t-bar]  P-value 

    1.393    0.918 

Pesaran's CADF test for D.GDP_j 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 30 30 30 28 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 589     Augmented by 2 lags (average)  

 

    Z[t-bar]  P-value 

  -11.845    0.000 

Pesaran's CADF test for Simgdpij 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T24) = (24, 31 31 31 31 31 30 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31) 

Obs = 618     Augmented by 4 lags (average)  

 

    Z[t-bar]  P-value 

    2.202    0.986 
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. help pescadf 

 

.  

. pescadf d.Simgdpij if countrypairs>1, lags (4) 

 

Number of gaps in sample:  1 

sample may not contain gaps 

 

Pesaran's CADF test for D.Simgdpij 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T24) = (24, 30 30 30 30 30 28 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 593     Augmented by 4 lags (average)  

 

    Z[t-bar]  P-value 

   -2.136    0.016 

 

pescadf diffgdppc if countrypairs>1, lags (2) trend 

 

Number of gaps in sample:  1 

sample may not contain gaps 

 

Pesaran's CADF test for diffgdppc 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant & trend 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T24) = (24, 31 31 31 31 31 30 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31) 

Obs = 668     Augmented by 2 lags (average)  

 

    Z[t-bar]  P-value 

    0.546    0.707 

 

. pescadf d.diffgdppc if countrypairs>1, lags (2) trend 

 

Number of gaps in sample:  1 
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sample may not contain gaps 

 

Pesaran's CADF test for D.diffgdppc 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant & trend 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T24) = (24, 30 30 30 30 30 28 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 643     Augmented by 2 lags (average)  

 

    Z[t-bar]  P-value 

   -5.742    0.000 

 

 

. pescadf export if countrypairs>3, lags (4) trend trunoff 

 

Pesaran's CADF test for export 

Cross-sectional average in first period extracted and no truncation of extreme t-values 

Deterministics chosen: constant & trend 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 31 26 31 31 31 31 26 26 26 31 31 31 31 31 31 31 31 31 31 31 31 31) 

Obs = 552     Augmented by 4 lags (average)  

 

    Z[t-bar]  P-value 

    0.232    0.592 

 

. pescadf d.export if countrypairs>3, lags (4) trend trunoff 

 

Pesaran's CADF test for D.export 

Cross-sectional average in first period extracted and no truncation of extreme t-values 

Deterministics chosen: constant & trend 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 30 25 30 30 30 30 25 25 25 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 530     Augmented by 4 lags (average)  

 

    Z[t-bar]  P-value 

   -0.522    0.301 
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. pescadf d.export if countrypairs>3, lags (2) trend trunoff 

 

Pesaran's CADF test for D.export 

Cross-sectional average in first period extracted and no truncation of extreme t-values 

Deterministics chosen: constant & trend 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 30 25 30 30 30 30 25 25 25 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 574     Augmented by 2 lags (average)  

 

    Z[t-bar]  P-value 

   -7.654    0.000 

Pesaran's CADF test for D.Populationj 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant & trend 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 30 30 30 28 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 543     Augmented by 4 lags (average)  

 

    Z[t-bar]  P-value 

    0.948    0.828 

 

. pescadf d.Populationj if countrypairs>3, lags (5) 

 

Number of gaps in sample:  1 

sample may not contain gaps 

 

Pesaran's CADF test for D.Populationj 

Cross-sectional average in first period extracted and extreme t-values truncated 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 30 30 30 28 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 520     Augmented by 5 lags (average)  

 

    Z[t-bar]  P-value 

   -2.681    0.004 
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. pescadf logopen  if countrypairs>3, lags (3)  trunoff 

 

Pesaran's CADF test for logopen 

Cross-sectional average in first period extracted and no truncation of extreme t-values 

Deterministics chosen: constant 

 

t-bar test, N,T = (22,31)         Obs = 594     

Augmented by 3 lags (average)  

 

    t-bar     cv10      cv5       cv1   Z[t-bar]    P-value 

   -1.579   -2.080    -2.160    -2.300    0.955     0.830 

 

. pescadf d.logopen  if countrypairs>3, lags (3)  trunoff 

 

Pesaran's CADF test for D.logopen 

Cross-sectional average in first period extracted and no truncation of extreme t-values 

Deterministics chosen: constant 

 

t-bar test, N,T = (22,30)         Obs = 572     

Augmented by 3 lags (average)  

 

    t-bar     cv10      cv5       cv1   Z[t-bar]    P-value 

   -2.670   -2.070    -2.150    -2.300   -4.401     0.000 

 

pescadf GDPJ  if countrypairs>3, lags (3)  trunoff 

 

Number of gaps in sample:  1 

sample may not contain gaps 

 

Pesaran's CADF test for GDPJ 

Cross-sectional average in first period extracted and no truncation of extreme t-values 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 31 31 31 30 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31 31) 

Obs = 589     Augmented by 3 lags (average)  



 

190 
 

 

    Z[t-bar]  P-value 

    2.951    0.998 

 

. pescadf d.GDPJ  if countrypairs>3, lags (3)  trunoff 

 

Number of gaps in sample:  1 

sample may not contain gaps 

 

Pesaran's CADF test for D.GDPJ 

Cross-sectional average in first period extracted and no truncation of extreme t-values 

Deterministics chosen: constant 

panel is unbalanced, only standarized Ztbar statistic can be calculated 

 

Z[t-bar] test, (N,T1-T22) = (22, 30 30 30 28 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30) 

Obs = 566     Augmented by 3 lags (average)  

 

    Z[t-bar]  P-value 

   -3.023    0.001 

 

xtdolshm logexport  logdist openJ diffgdppc logsimgdp comcol  logPopulationj logPopulationi logreer newgdpi  logGDPj  
oicij,nla(2) nle(2) 

 

DOLS Hom. Panel data Coint. Estimation results  Number of obs      =       234 

Group variable: countrypairs                    Number of groups   =         9 

Wald chi2(11) =    197.83                       Obs per group: min =        31 

Prob > chi2   =     0.000                                      avg =        31 

                                                               max =        31 

                                                R-squared          =    0.7962 

                                                Adj R-squared      =   0.4436 
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-------------------------------------------------------------------------------- 

               |      Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval] 

---------------+---------------------------------------------------------------- 

       logdist |  -2.420233          .        .       .            .           . 

         openJ |   .0000568    .000384     0.15   0.882    -.0006959    .0008095 

     diffgdppc |   .1225474   .0647931     1.89   0.059    -.0044448    .2495395 

     logsimgdp |  -1.641033   .2081565    -7.88   0.000    -2.049012   -1.233054 

        comcol |   .1224986          .        .       .            .           . 

logPopulationj |   .6712633   1.788986     0.38   0.707    -2.835085    4.177612 

logPopulationi |   .8396174    2.46016     0.34   0.733    -3.982208    5.661443 

       logreer |  -2.406705   .9197643    -2.62   0.009     -4.20941   -.6040005 

       newgdpi |   .4349907   .2392965     1.82   0.069    -.0340219    .9040033 

       logGDPj |  -.3563396   .0780486    -4.57   0.000    -.5093121   -.2033671 

         oicij |   .4668074   .1397021     3.34   0.001     .1929962    .7406186 

 

 xtdolshm logexport  logdist openJ diffgdppc logsimgdp comcol  logPopulationj logPopulationi logreer newgdpi  logGDPj  
oicij,nla(3) nle(3) 

 

DOLS Hom. Panel data Coint. Estimation results  Number of obs      =       216 

Group variable: countrypairs                    Number of groups   =         9 

Wald chi2(11) =    866.19                       Obs per group: min =        31 

Prob > chi2   =     0.000                                      avg =        31 

                                                               max =        31 

                                                R-squared          =    0.8648 

                                                Adj R-squared      =   0.4127 

-------------------------------------------------------------------------------- 

               |      Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval] 

---------------+---------------------------------------------------------------- 

       logdist |  -2.467877          .        .       .            .           . 

         openJ |   .0004352    .000416     1.05   0.296    -.0003803    .0012506 

     diffgdppc |   .2089742   .0701925     2.98   0.003     .0713994     .346549 

     logsimgdp |  -3.122812   .2255029   -13.85   0.000     -3.56479   -2.680835 

        comcol |   .1606515          .        .       .            .           . 

logPopulationj |    .703702   1.938068     0.36   0.717    -3.094842    4.502246 

logPopulationi |  -10.37602   2.665174    -3.89   0.000    -15.59966   -5.152375 

       logreer |   8.122026   .9964114     8.15   0.000     6.169096    10.07496 

       newgdpi |   .6174017   .2592379     2.38   0.017     .1093047    1.125499 

       logGDPj |  -.5693668   .0845527    -6.73   0.000     -.735087   -.4036465 

         oicij |   1.080018    .151344     7.14   0.000     .7833889    1.376646 
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APPENDIX C: Dynamic model (2) for Import (Dols) 

 xtsum logimport comcol distcap logPopulationi logPopulationj logreeri Simgdpij loggdpj loggdpi diffgdppc oicij comlang_off 

 

Variable         |      Mean   Std. Dev.       Min        Max |    Observations 

-----------------+--------------------------------------------+---------------- 

logimp~t overall |  15.35016   2.401462   6.084857   20.42562 |     N =     681 

         between |             1.593015   11.46757   17.73952 |     n =      25 

         within  |             1.863196   7.138953   19.85658 | T-bar =   27.24 

                 |                                            | 

comcol   overall |       .24   .4273589          0          1 |     N =     775 

         between |             .4358899          0          1 |     n =      25 

         within  |                    0        .24        .24 |     T =      31 

                 |                                            | 

distcap  overall |   10318.7   2117.622   6265.865   13042.01 |     N =     775 

         between |             2159.894   6265.865   13042.01 |     n =      25 

         within  |             3.86e-12    10318.7    10318.7 |     T =      31 

                 |                                            | 

logPop~i overall |  15.82922   1.302533   12.78753   19.02063 |     N =     774 

         between |             1.305443   13.20069   18.62984 |     n =      25 

         within  |             .2388974   15.30675   16.39113 | T-bar =   30.96 

                 |                                            | 

logPop~j overall |  16.94153   .1962685   16.57326   17.22768 |     N =     775 

         between |                    0   16.94153   16.94153 |     n =      25 

         within  |             .1962685   16.57326   17.22768 |     T =      31 

                 |                                            | 

logreeri overall |  2.045033   2.451529          0   5.793014 |     N =     774 

         between |             2.369051          0   5.075637 |     n =      25 

         within  |             .7848328  -2.337456   3.972549 | T-bar =   30.96 

                 |                                            | 

Simgdpij overall |  10.82519   2.794877   .6931472   13.22274 |     N =     774 

         between |               .43689   9.893862   11.43541 |     n =      25 

         within  |              2.76183   .0829239   14.11563 | T-bar =   30.96 

                 |                                            | 

loggdpj  overall |  1.779978    .643209   -.658407   2.302855 |     N =     700 

         between |                    0   1.779978   1.779978 |     n =      25 

         within  |              .643209   -.658407   2.302855 |     T =      28 

                 |                                            | 

loggdpi  overall |  5.394846   1.453287          0   6.610696 |     N =     774 
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         between |             1.051554   .6146188   6.339145 |     n =      25 

         within  |             1.023829  -.4241466   11.16711 | T-bar =   30.96 

                 |                                            | 

diffgd~c overall |  3.016164   1.538596    .833385   9.290505 |     N =     774 

         between |             .5614543   2.261325   3.944703 |     n =      25 

         within  |             1.436623   1.519398    8.91003 | T-bar =   30.96 

                 |                                            | 

oicij    overall |   .516129   .5000625          0          1 |     N =     775 

         between |                    0    .516129    .516129 |     n =      25 

         within  |             .5000625          0          1 |     T =      31 

                 |                                            | 

comlan~f overall |         0          0          0          0 |     N =     775 

         between |                    0          0          0 |     n =      25 

         within  |                    0          0          0 |     T =      31 

 

xtdolshm logimport comcol distcap logPopulationi logPopulationj logreeri Simgdpij loggdpj loggdpi diffgdppc oicij, nle(2) 
nla(1) 

 

DOLS Hom. Panel data Coint. Estimation results  Number of obs      =       120 

Group variable: countrypairs                    Number of groups   =         5 

Wald chi2(10) =    378.95                       Obs per group: min =        28 

Prob > chi2   =     0.000                                      avg =        28 

                                                               max =        28 

                                                R-squared          =    0.5649 

                                                Adj R-squared      =   0.2131 

-------------------------------------------------------------------------------- 

               |      Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval] 

---------------+---------------------------------------------------------------- 

        comcol |   .4954731          .        .       .            .           . 

       distcap |    .000301          .        .       .            .           . 

logPopulationi |    .407701   2.880398     0.14   0.887    -5.237775    6.053177 

logPopulationj |   6.758908   4.013256     1.68   0.092     -1.10693    14.62474 

      logreeri |   .3149126   .1475563     2.13   0.033     .0257077    .6041176 

      Simgdpij |   .0471746   .0484768     0.97   0.330    -.0478381    .1421873 

       loggdpj |   2.266291   .1592679    14.23   0.000     1.954132     2.57845 

       loggdpi |  -.0174405   .1685872    -0.10   0.918    -.3478655    .3129844 

     diffgdppc |   .2387945   .0837075     2.85   0.004     .0747307    .4028582 

         oicij |   2.397722   .4861937     4.93   0.000       1.4448    3.350644 

------------------------------------------------------------------------------- 
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APPENDIX D: Export and Import flow data of Malaysia and OIC 
countries in Africa 

 

Countries    Years Export InExport Import InImport Trade 
Algeria 1985 2.64 0.42   

 
2.64 

Algeria 1986 1.79 0.25 0.01 -2.00 1.80 
Algeria 1987 1.49 0.17 0.01 -2.00 1.50 
Algeria 1988 2.63 0.42   

 
2.63 

Algeria 1989 9.25 0.97 0.07 -1.15 9.32 
Algeria 1990 0.86 -0.07 0.07 -1.18 0.92 
Algeria 1991 0.36 -0.44 0.00 -2.48 0.37 
Algeria 1992 28.25 1.45 0.00 -2.80 28.26 
Algeria 1993 22.60 1.35 0.00 -2.41 22.60 
Algeria 1994 4.38 0.64   

 
4.38 

Algeria 1995 11.49 1.06 0.05 -1.29 11.55 
Algeria 1996 11.30 1.05 0.08 -1.07 11.39 
Algeria 1997 12.10 1.08 7.39 0.87 19.49 
Algeria 1998 12.33 1.09 2.84 0.45 15.17 
Algeria 1999 22.83 1.36 4.57 0.66 27.40 
Algeria 2000 19.69 1.29 5.27 0.72 24.96 
Algeria 2001 30.69 1.49 1.79 0.25 32.49 
Algeria 2002 113.68 2.06 2.47 0.39 116.15 
Algeria 2003 75.22 1.88 1.65 0.22 76.87 
Algeria 2004 90.98 1.96 0.14 -0.86 91.12 
Algeria 2005 51.25 1.71 0.89 -0.05 52.14 
Algeria 2006 67.02 1.83 6.68 0.82 73.70 
Algeria 2007 113.35 2.05 5.80 0.76 119.15 
Algeria 2008 137.72 2.14 6.77 0.83 144.49 
Algeria 2009 129.83 2.11 2.37 0.37 132.20 
Algeria 2010 157.88 2.20 1.14 0.06 159.02 
Algeria 2011 184.80 2.27 0.18 -0.74 184.98 
Algeria 2012 133.89 2.13 0.19 -0.72 134.08 
Algeria 2013 143.71 2.16 46.07 1.66 189.78 
Algeria 2014 145.36 2.16 310.40 2.49 455.75 
Algeria 2015 115.94 2.06 189.79 2.28 305.73 
Algeria 2016 123.58 2.09 0.92 -0.04 124.50 
Djibouti 1985 0.19 -0.72 0.01 -2.00 0.20 
Djibouti 1986 0.09 -1.05    0.09 
Djibouti 1987 0.37 -0.43    0.37 
Djibouti 1988 0.43 -0.37    0.43 
Djibouti 1989 0.12 -0.93 0.01 -2.00 0.13 
Djibouti 1990 0.23 -0.64 0.01 -2.22 0.24 
Djibouti 1991 0.16 -0.79   

 
0.16 

Djibouti 1992 0.39 -0.41 0.00 -3.40 0.39 
Djibouti 1993 0.26 -0.59 0.02 -1.75 0.28 
Djibouti 1994 0.35 -0.45 0.11 -0.95 0.47 
Djibouti 1995 1.70 0.23   

 
1.70 

Djibouti 1996 5.34 0.73 0.00 -2.55 5.35 
Djibouti 1997 4.74 0.68 0.02 -1.65 4.76 
Djibouti 1998 3.23 0.51 0.14 -0.86 3.36 
Djibouti 1999 6.44 0.81 0.24 -0.61 6.69 



 

195 
 

Djibouti 2000 5.18 0.71 0.17 -0.78 5.34 
Djibouti 2001 4.58 0.66 0.03 -1.47 4.62 
Djibouti 2002 5.04 0.70 0.02 -1.69 5.06 
Djibouti 2003 12.79 1.11 0.02 -1.79 12.80 
Djibouti 2004 13.38 1.13 0.00 -2.76 13.38 
Djibouti 2005 21.81 1.34 0.01 -2.02 21.82 
Djibouti 2006 32.97 1.52 0.41 -0.38 33.38 
Djibouti 2007 79.31 1.90 2.15 0.33 81.47 
Djibouti 2008 140.66 2.15 1.70 0.23 142.35 
Djibouti 2009 146.67 2.17 0.01 -2.21 146.68 
Djibouti 2010 180.15 2.26 0.02 -1.67 180.17 
Djibouti 2011 162.16 2.21 0.13 -0.88 162.30 
Djibouti 2012 77.79 1.89 0.03 -1.55 77.82 
Djibouti 2013 92.27 1.97 2.81 0.45 95.08 
Djibouti 2014 47.14 1.67 0.02 -1.61 47.16 
Djibouti 2015 63.24 1.80 0.00 -2.43 63.24 
Djibouti 2016 90.78 1.96 0.09 -1.06 90.87 
Mauritania 1985       0.00 
Mauritania 1986       0.00 
Mauritania 1987       0.00 
Mauritania 1988       0.00 
Mauritania 1989       0.00 
Mauritania 1990 0.33 -0.48 0.00 -2.95 0.33 
Mauritania 1991 0.55 -0.26 0.02 -1.74 0.57 
Mauritania 1992 0.46 -0.34 0.08 -1.11 0.53 
Mauritania 1993 1.36 0.13 0.14 -0.84 1.50 
Mauritania 1994 2.27 0.36 0.04 -1.45 2.31 
Mauritania 1995 2.64 0.42 0.13 -0.87 2.77 
Mauritania 1996 1.84 0.27 0.06 -1.25 1.90 
Mauritania 1997 3.21 0.51 0.04 -1.38 3.25 
Mauritania 1998 0.89 -0.05 0.15 -0.84 1.04 
Mauritania 1999 3.66 0.56 0.08 -1.12 3.73 
Mauritania 2000 3.28 0.52 0.16 -0.79 3.44 
Mauritania 2001 6.38 0.80 0.22 -0.66 6.59 
Mauritania 2002 2.87 0.46 0.47 -0.33 3.34 
Mauritania 2003 14.16 1.15 2.06 0.31 16.22 
Mauritania 2004 21.99 1.34 2.78 0.44 24.77 
Mauritania 2005 12.82 1.11 1.28 0.11 14.11 
Mauritania 2006 23.91 1.38 0.07 -1.13 23.98 
Mauritania 2007 42.33 1.63 0.01 -1.84 42.34 
Mauritania 2008 76.73 1.88 0.28 -0.55 77.01 
Mauritania 2009 70.62 1.85 0.33 -0.49 70.95 
Mauritania 2010 78.26 1.89 0.81 -0.09 79.07 
Mauritania 2011 126.84 2.10 0.02 -1.82 126.85 
Mauritania 2012 65.38 1.82 0.24 -0.63 65.61 
Mauritania 2013 23.33 1.37 0.01 -1.96 23.34 
Mauritania 2014 34.72 1.54 0.22 -0.65 34.94 
Mauritania 2015 38.43 1.58 0.09 -1.04 38.52 
Mauritania 2016 49.51 1.69 1.54 0.19 51.05 
Somalia 1985   

 
2.58 0.41 2.58 

Somalia 1986 0.18 -0.74 0.85 -0.07 1.03 
Somalia 1987    2.16 0.33 2.16 
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Somalia 1988    5.84 0.77 5.84 
Somalia 1989 0.01 -2.00 4.10 0.61 4.11 
Somalia 1990 2.63 0.42 4.61 0.66 7.25 
Somalia 1991 0.04 -1.44 3.23 0.51 3.27 
Somalia 1992 0.30 -0.52 0.39 -0.41 0.69 
Somalia 1993 1.76 0.24 0.28 -0.56 2.04 
Somalia 1994 1.31 0.12 0.71 -0.15 2.03 
Somalia 1995 0.04 -1.35 0.76 -0.12 0.80 
Somalia 1996 0.35 -0.46 0.71 -0.15 1.05 
Somalia 1997 0.70 -0.16 1.12 0.05 1.81 
Somalia 1998 1.83 0.26 4.50 0.65 6.33 
Somalia 1999 3.80 0.58 6.45 0.81 10.25 
Somalia 2000 3.80 0.58 6.29 0.80 10.09 
Somalia 2001 2.62 0.42 2.32 0.37 4.94 
Somalia 2002 3.42 0.53 3.28 0.52 6.70 
Somalia 2003 3.42 0.53 6.75 0.83 10.17 
Somalia 2004 4.21 0.62 6.78 0.83 10.99 
Somalia 2005 7.27 0.86 15.18 1.18 22.45 
Somalia 2006 6.22 0.79 33.84 1.53 40.07 
Somalia 2007 15.41 1.19 25.21 1.40 40.62 
Somalia 2008 26.18 1.42 15.58 1.19 41.76 
Somalia 2009 11.37 1.06 17.51 1.24 28.88 
Somalia 2010 9.26 0.97 15.32 1.19 24.59 
Somalia 2011 10.45 1.02 16.29 1.21 26.74 
Somalia 2012 12.23 1.09 14.25 1.15 26.49 
Somalia 2013 30.12 1.48 11.62 1.07 41.74 
Somalia 2014 69.33 1.84 19.16 1.28 88.49 
Somalia 2015 66.64 1.82 19.64 1.29 86.27 
Somalia 2016 82.99 1.92 24.65 1.39 107.64 
Sudan 1985 9.26 0.97   

 
9.26 

Sudan 1986 12.21 1.09 0.02 -1.70 12.23 
Sudan 1987 7.91 0.90    7.91 
Sudan 1988 11.55 1.06    11.55 
Sudan 1989 14.01 1.15    14.01 
Sudan 1990 10.54 1.02 0.02 -1.64 10.56 
Sudan 1991 17.87 1.25 0.03 -1.54 17.90 
Sudan 1992 25.54 1.41   

 
25.54 

Sudan 1993 18.53 1.27 0.00 -2.56 18.53 
Sudan 1994 18.78 1.27 0.00 -3.11 18.78 
Sudan 1995 35.29 1.55 0.25 -0.60 35.54 
Sudan 1996 33.03 1.52 0.06 -1.21 33.09 
Sudan 1997 17.25 1.24 0.06 -1.20 17.31 
Sudan 1998 16.77 1.22 0.00 -2.47 16.77 
Sudan 1999 29.76 1.47 0.55 -0.26 30.31 
Sudan 2000 16.16 1.21 0.00 -2.58 16.16 
Sudan 2001 19.49 1.29 0.03 -1.48 19.52 
Sudan 2002 17.92 1.25 0.04 -1.39 17.97 
Sudan 2003 41.38 1.62 0.01 -2.00 41.39 
Sudan 2004 39.18 1.59 0.02 -1.78 39.20 
Sudan 2005 128.08 2.11 2.68 0.43 130.76 
Sudan 2006 51.55 1.71 0.00 -3.58 51.55 
Sudan 2007 52.93 1.72 0.00 -3.50 52.93 
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Sudan 2008 52.91 1.72 0.14 -0.86 53.05 
Sudan 2009 34.95 1.54 0.00 -2.38 34.96 
Sudan 2010 34.16 1.53 0.00 -3.12 34.16 
Sudan 2011 93.19 1.97   

 
93.19 

Sudan 2012 231.67 2.36 0.00 -4.31 231.67 
Sudan 2013 117.69 2.07    117.69 
Sudan 2014 51.35 1.71    51.35 
Sudan 2015 37.50 1.57 0.00 -3.26 37.50 
Sudan 2016 45.10 1.65   

 
45.10 

Tunisia 1985 0.34 -0.47 0.46 -0.34 0.80 
Tunisia 1986 0.96 -0.02 0.03 -1.52 0.99 
Tunisia 1987 1.42 0.15 0.39 -0.41 1.81 
Tunisia 1988 3.72 0.57 0.16 -0.80 3.88 
Tunisia 1989 4.58 0.66 0.11 -0.96 4.69 
Tunisia 1990 4.63 0.67 0.29 -0.54 4.91 
Tunisia 1991 5.90 0.77 0.13 -0.88 6.03 
Tunisia 1992 4.56 0.66 0.21 -0.69 4.77 
Tunisia 1993 4.86 0.69 0.07 -1.17 4.93 
Tunisia 1994 8.48 0.93 0.24 -0.62 8.72 
Tunisia 1995 14.46 1.16 1.24 0.09 15.71 
Tunisia 1996 14.25 1.15 0.06 -1.23 14.31 
Tunisia 1997 8.80 0.94 0.23 -0.64 9.03 
Tunisia 1998 13.18 1.12 0.06 -1.26 13.23 
Tunisia 1999 10.42 1.02 0.09 -1.04 10.51 
Tunisia 2000 8.93 0.95 1.23 0.09 10.16 
Tunisia 2001 11.98 1.08 0.23 -0.63 12.22 
Tunisia 2002 12.95 1.11 0.17 -0.76 13.12 
Tunisia 2003 21.57 1.33 1.21 0.08 22.78 
Tunisia 2004 33.32 1.52 0.39 -0.41 33.70 
Tunisia 2005 39.16 1.59 0.13 -0.89 39.29 
Tunisia 2006 61.34 1.79 0.23 -0.64 61.57 
Tunisia 2007 25.52 1.41 41.96 1.62 67.48 
Tunisia 2008 32.43 1.51 52.04 1.72 84.47 
Tunisia 2009 48.29 1.68 102.84 2.01 151.13 
Tunisia 2010 57.83 1.76 50.69 1.70 108.52 
Tunisia 2011 55.94 1.75 0.49 -0.31 56.43 
Tunisia 2012 50.99 1.71 0.68 -0.17 51.67 
Tunisia 2013 65.93 1.82 1.94 0.29 67.87 
Tunisia 2014 62.38 1.80 0.56 -0.25 62.94 
Tunisia 2015 56.19 1.75 0.66 -0.18 56.85 
Tunisia 2016 61.95 1.79 0.83 -0.08 62.79 
Benin 1985       0.00 
Benin 1986    0.03 -1.52 0.03 
Benin 1987      

 
0.00 

Benin 1988    0.01 -2.00 0.01 
Benin 1989    0.01 -1.97 0.01 
Benin 1990 0.89 -0.05 0.13 -0.89 1.01 
Benin 1991 3.73 0.57 0.37 -0.43 4.10 
Benin 1992 2.42 0.38 0.39 -0.41 2.81 
Benin 1993 1.81 0.26 1.54 0.19 3.35 
Benin 1994 2.92 0.46 0.58 -0.23 3.50 
Benin 1995 0.07 -1.14 2.76 0.44 2.83 
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Benin 1996 0.10 -1.01 16.14 1.21 16.23 
Benin 1997 0.63 -0.20 15.25 1.18 15.88 
Benin 1998 0.40 -0.40 14.37 1.16 14.77 
Benin 1999 0.40 -0.39 14.79 1.17 15.20 
Benin 2000 1.68 0.23 10.75 1.03 12.44 
Benin 2001 3.18 0.50 11.41 1.06 14.60 
Benin 2002 3.64 0.56 3.35 0.53 6.99 
Benin 2003 21.83 1.34 7.80 0.89 29.63 
Benin 2004 11.84 1.07 6.48 0.81 18.33 
Benin 2005 26.45 1.42 4.15 0.62 30.59 
Benin 2006 98.49 1.99 13.20 1.12 111.69 
Benin 2007 210.77 2.32 20.03 1.30 230.80 
Benin 2008 395.20 2.60 6.09 0.78 401.29 
Benin 2009 298.14 2.47 9.81 0.99 307.95 
Benin 2010 470.34 2.67 15.51 1.19 485.85 
Benin 2011 361.67 2.56 13.05 1.12 374.72 
Benin 2012 340.89 2.53 23.62 1.37 364.51 
Benin 2013 519.85 2.72 18.46 1.27 538.31 
Benin 2014 497.55 2.70 22.81 1.36 520.35 
Benin 2015 342.14 2.53 18.94 1.28 361.08 
Benin 2016 285.94 2.46 30.95 1.49 316.90 
Botswana 1985       0.00 
Botswana 1986       0.00 
Botswana 1987       0.00 
Botswana 1988       0.00 
Botswana 1989       0.00 
Botswana 1990 0.04 -1.41 0.88 -0.05 0.92 
Botswana 1991 0.05 -1.27 0.28 -0.56 0.33 
Botswana 1992 0.03 -1.48 0.08 -1.07 0.12 
Botswana 1993 0.07 -1.13 0.53 -0.28 0.60 
Botswana 1994 0.08 -1.08 0.52 -0.29 0.60 
Botswana 1995 0.10 -1.00 1.16 0.07 1.26 
Botswana 1996 0.54 -0.27 5.76 0.76 6.30 
Botswana 1997 0.13 -0.90 3.96 0.60 4.09 
Botswana 1998 0.04 -1.41 1.57 0.19 1.60 
Botswana 1999 0.57 -0.24 1.46 0.17 2.04 
Botswana 2000 0.39 -0.41 0.77 -0.12 1.16 
Botswana 2001 0.72 -0.14 0.86 -0.07 1.58 
Botswana 2002 0.70 -0.16 0.26 -0.59 0.95 
Botswana 2003 0.54 -0.27 0.53 -0.28 1.07 
Botswana 2004 1.69 0.23 1.75 0.24 3.44 
Botswana 2005 3.37 0.53 0.91 -0.04 4.28 
Botswana 2006 0.97 -0.01 0.06 -1.22 1.03 
Botswana 2007 2.56 0.41 2.01 0.30 4.57 
Botswana 2008 3.41 0.53 12.56 1.10 15.98 
Botswana 2009 7.17 0.86 3.85 0.59 11.03 
Botswana 2010 3.28 0.52 5.88 0.77 9.16 
Botswana 2011 3.80 0.58 6.92 0.84 10.72 
Botswana 2012 4.98 0.70 22.55 1.35 27.52 
Botswana 2013 2.36 0.37 4.04 0.61 6.40 
Botswana 2014 1.94 0.29 1.60 0.20 3.53 
Botswana 2015 2.61 0.42 1.11 0.04 3.72 
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Botswana 2016 3.25 0.51 0.04 -1.37 3.29 
Burkina Faso 1985       0.00 
Burkina Faso 1986       0.00 
Burkina Faso 1987       0.00 
Burkina Faso 1988       0.00 
Burkina Faso 1989       0.00 
Burkina Faso 1990 0.20 -0.70 1.76 0.25 1.96 
Burkina Faso 1991 0.07 -1.18 2.06 0.31 2.13 
Burkina Faso 1992 0.25 -0.59 2.43 0.38 2.68 
Burkina Faso 1993 0.29 -0.54 2.47 0.39 2.76 
Burkina Faso 1994 0.08 -1.10 2.57 0.41 2.65 
Burkina Faso 1995 0.04 -1.38 6.03 0.78 6.07 
Burkina Faso 1996 0.16 -0.78 13.60 1.13 13.76 
Burkina Faso 1997 0.05 -1.27 8.56 0.93 8.61 
Burkina Faso 1998 0.17 -0.77 4.91 0.69 5.08 
Burkina Faso 1999 0.17 -0.77 5.34 0.73 5.51 
Burkina Faso 2000 0.28 -0.55 1.91 0.28 2.20 
Burkina Faso 2001 0.00 -3.58 2.73 0.44 2.73 
Burkina Faso 2002 1.39 0.14 0.99 -0.01 2.37 
Burkina Faso 2003 0.32 -0.49    0.32 
Burkina Faso 2004 0.05 -1.34    0.05 
Burkina Faso 2005 0.05 -1.31 0.06 -1.25 0.11 
Burkina Faso 2006 0.00 -3.40 0.02 -1.74 0.02 
Burkina Faso 2007 0.63 -0.20 0.61 -0.21 1.24 
Burkina Faso 2008 0.05 -1.35 4.74 0.68 4.78 
Burkina Faso 2009 0.40 -0.40 15.68 1.20 16.08 
Burkina Faso 2010 0.86 -0.06 1.49 0.17 2.35 
Burkina Faso 2011 1.09 0.04 37.67 1.58 38.76 
Burkina Faso 2012 2.26 0.35 32.14 1.51 34.40 
Burkina Faso 2013 2.77 0.44 8.82 0.95 11.60 
Burkina Faso 2014 1.16 0.07 18.28 1.26 19.45 
Burkina Faso 2015 2.52 0.40 7.01 0.85 9.53 
Burkina Faso 2016 3.05 0.48 6.90 0.84 9.95 
Chad 1985       0.00 
Chad 1986       0.00 
Chad 1987       0.00 
Chad 1988       0.00 
Chad 1989    0.75 -0.12 0.75 
Chad 1990 0.07 -1.18 0.10 -0.99 0.17 
Chad 1991 0.03 -1.52 0.82 -0.09 0.85 
Chad 1992   

 
0.89 -0.05 0.89 

Chad 1993 0.01 -2.08 2.37 0.37 2.37 
Chad 1994 0.24 -0.61 2.44 0.39 2.69 
Chad 1995 0.06 -1.23 5.38 0.73 5.44 
Chad 1996    10.80 1.03 10.80 
Chad 1997    11.43 1.06 11.43 
Chad 1998    7.64 0.88 7.64 
Chad 1999 0.08 -1.07 6.22 0.79 6.31 
Chad 2000 0.06 -1.23 1.76 0.25 1.82 
Chad 2001   

 
2.30 0.36 2.30 

Chad 2002 0.01 -1.85 0.76 -0.12 0.77 
Chad 2003 0.06 -1.23 1.79 0.25 1.85 
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Chad 2004 0.05 -1.29 44.53 1.65 44.58 
Chad 2005 0.04 -1.37 29.55 1.47 29.59 
Chad 2006 0.00 -3.08 41.98 1.62 41.98 
Chad 2007 0.44 -0.36 20.69 1.32 21.13 
Chad 2008 0.15 -0.83 38.35 1.58 38.50 
Chad 2009 0.29 -0.54 44.36 1.65 44.64 
Chad 2010 0.69 -0.16 53.46 1.73 54.15 
Chad 2011 0.22 -0.67 68.95 1.84 69.17 
Chad 2012 0.14 -0.85 85.67 1.93 85.81 
Chad 2013 0.12 -0.93 54.81 1.74 54.92 
Chad 2014 2.06 0.31 82.68 1.92 84.74 
Chad 2015 0.32 -0.49 60.20 1.78 60.52 
Chad 2016 0.41 -0.38 71.86 1.86 72.27 
Comoros 1985       0.00 
Comoros 1986       0.00 
Comoros 1987       0.00 
Comoros 1988       0.00 
Comoros 1989       0.00 
Comoros 1990 0.24 -0.62 0.20 -0.70 0.44 
Comoros 1991 0.09 -1.03 0.37 -0.43 0.46 
Comoros 1992 1.08 0.04 0.05 -1.34 1.13 
Comoros 1993 0.02 -1.71 0.01 -1.94 0.03 
Comoros 1994 0.01 -1.86 0.03 -1.58 0.04 
Comoros 1995 0.22 -0.67 0.37 -0.44 0.58 
Comoros 1996 0.40 -0.40 1.16 0.07 1.56 
Comoros 1997 0.11 -0.95 0.76 -0.12 0.87 
Comoros 1998 0.01 -2.01 0.34 -0.47 0.35 
Comoros 1999 0.18 -0.73 0.00 -2.83 0.19 
Comoros 2000 0.19 -0.73 0.00 -2.65 0.19 
Comoros 2001 0.20 -0.69 0.00 -3.28 0.20 
Comoros 2002 0.29 -0.54 0.00 -2.80 0.29 
Comoros 2003 0.40 -0.40 0.00 -2.33 0.41 
Comoros 2004 0.38 -0.42 0.18 -0.75 0.55 
Comoros 2005 0.65 -0.19 0.13 -0.89 0.78 
Comoros 2006 0.87 -0.06 0.00 -2.53 0.87 
Comoros 2007 1.62 0.21 0.44 -0.36 2.06 
Comoros 2008 3.76 0.58 0.00 -3.04 3.76 
Comoros 2009 3.14 0.50 0.11 -0.96 3.25 
Comoros 2010 3.80 0.58 0.05 -1.30 3.85 
Comoros 2011 4.25 0.63 0.00 -3.88 4.25 
Comoros 2012 3.65 0.56 1.43 0.16 5.08 
Comoros 2013 4.27 0.63 0.05 -1.27 4.32 
Comoros 2014 3.92 0.59 0.02 -1.76 3.93 
Comoros 2015 7.62 0.88 0.00 -2.40 7.63 
Comoros 2016 4.67 0.67    4.67 
Côte d'Ivoire 1985 0.11 -0.96    0.11 
Côte d'Ivoire 1986 0.22 -0.66    0.22 
Côte d'Ivoire 1987 0.34 -0.47    0.34 
Côte d'Ivoire 1988 0.60 -0.22    0.60 
Côte d'Ivoire 1989 1.01 0.00    1.01 
Côte d'Ivoire 1990 1.28 0.11    1.28 
Côte d'Ivoire 1991 2.97 0.47 0.00 -3.44 2.97 
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Côte d'Ivoire 1992 2.78 0.44 2.04 0.31 4.83 
Côte d'Ivoire 1993 2.58 0.41 0.00 -2.41 2.59 
Côte d'Ivoire 1994 2.37 0.38 0.00 -3.41 2.38 
Côte d'Ivoire 1995 7.06 0.85 0.00 -3.40 7.07 
Côte d'Ivoire 1996 3.81 0.58 0.03 -1.50 3.84 
Côte d'Ivoire 1997 11.10 1.05 0.00 -2.44 11.10 
Côte d'Ivoire 1998 8.48 0.93 0.00 -2.98 8.48 
Côte d'Ivoire 1999 8.96 0.95 0.30 -0.52 9.26 
Côte d'Ivoire 2000 9.05 0.96 0.06 -1.19 9.11 
Côte d'Ivoire 2001 6.36 0.80 0.00 -4.15 6.36 
Côte d'Ivoire 2002 6.25 0.80 0.01 -1.88 6.26 
Côte d'Ivoire 2003 8.30 0.92 0.01 -1.94 8.32 
Côte d'Ivoire 2004 5.83 0.77 0.00 -4.52 5.83 
Côte d'Ivoire 2005 5.97 0.78 0.02 -1.65 6.00 
Côte d'Ivoire 2006 11.67 1.07   

 
11.67 

Côte d'Ivoire 2007 16.27 1.21 0.11 -0.98 16.38 
Côte d'Ivoire 2008 24.66 1.39 0.02 -1.64 24.68 
Côte d'Ivoire 2009 27.51 1.44 0.03 -1.48 27.54 
Côte d'Ivoire 2010 47.24 1.67 0.01 -1.89 47.26 
Côte d'Ivoire 2011 27.30 1.44 0.00 -5.52 27.30 
Côte d'Ivoire 2012 77.04 1.89   

 
77.04 

Côte d'Ivoire 2013 99.54 2.00 0.10 -0.99 99.64 
Côte d'Ivoire 2014 52.03 1.72    52.03 
Côte d'Ivoire 2015 87.25 1.94    87.25 
Côte d'Ivoire 2016 67.70 1.83 0.10 -1.01 67.80 
Gabon 1985    6.25 0.80 6.25 
Gabon 1986    5.59 0.75 5.59 
Gabon 1987    4.27 0.63 4.27 
Gabon 1988    9.10 0.96 9.10 
Gabon 1989    7.32 0.86 7.32 
Gabon 1990 0.58 -0.24 8.04 0.91 8.62 
Gabon 1991 0.99 0.00 11.11 1.05 12.10 
Gabon 1992 0.69 -0.16 8.67 0.94 9.36 
Gabon 1993 0.36 -0.44 17.45 1.24 17.82 
Gabon 1994 0.18 -0.75 21.49 1.33 21.66 
Gabon 1995 0.60 -0.22 22.37 1.35 22.97 
Gabon 1996 9.52 0.98 26.02 1.42 35.54 
Gabon 1997 3.56 0.55 38.16 1.58 41.72 
Gabon 1998 0.68 -0.16 36.07 1.56 36.75 
Gabon 1999 0.59 -0.23 18.60 1.27 19.19 
Gabon 2000 0.81 -0.09 13.90 1.14 14.70 
Gabon 2001 0.78 -0.11 8.68 0.94 9.46 
Gabon 2002 0.99 -0.01 2.77 0.44 3.76 
Gabon 2003 0.37 -0.43 12.41 1.09 12.78 
Gabon 2004 1.25 0.10 41.38 1.62 42.63 
Gabon 2005 4.62 0.66 48.50 1.69 53.12 
Gabon 2006 7.10 0.85 129.28 2.11 136.38 
Gabon 2007 7.50 0.87 79.50 1.90 86.99 
Gabon 2008 17.20 1.24 69.00 1.84 86.20 
Gabon 2009 10.83 1.03 136.67 2.14 147.49 
Gabon 2010 15.13 1.18 147.84 2.17 162.97 
Gabon 2011 27.58 1.44 324.19 2.51 351.77 
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Gabon 2012 24.58 1.39 359.57 2.56 384.14 
Gabon 2013 25.68 1.41 339.53 2.53 365.21 
Gabon 2014 46.80 1.67 355.08 2.55 401.88 
Gabon 2015 29.42 1.47 239.49 2.38 268.91 
Gabon 2016 33.53 1.53 278.67 2.45 312.20 
Gambia, The 1985       0.00 
Gambia, The 1986       0.00 
Gambia, The 1987       0.00 
Gambia, The 1988       0.00 
Gambia, The 1989       0.00 
Gambia, The 1990 0.02 -1.61 0.11 -0.96 0.13 
Gambia, The 1991 0.14 -0.85 0.23 -0.64 0.37 
Gambia, The 1992 0.09 -1.07 0.19 -0.73 0.27 
Gambia, The 1993 0.12 -0.93 0.57 -0.24 0.69 
Gambia, The 1994 0.21 -0.68 2.28 0.36 2.49 
Gambia, The 1995 0.63 -0.20 2.37 0.37 2.99 
Gambia, The 1996 0.27 -0.57 3.59 0.56 3.86 
Gambia, The 1997 0.25 -0.60 1.63 0.21 1.88 
Gambia, The 1998 0.20 -0.69 0.01 -2.05 0.21 
Gambia, The 1999 0.15 -0.82 1.50 0.18 1.65 
Gambia, The 2000 0.44 -0.36 0.07 -1.13 0.51 
Gambia, The 2001 0.86 -0.06 0.84 -0.07 1.71 
Gambia, The 2002 3.57 0.55 0.67 -0.18 4.23 
Gambia, The 2003 8.85 0.95 0.02 -1.73 8.87 
Gambia, The 2004 15.07 1.18 0.03 -1.49 15.10 
Gambia, The 2005 15.85 1.20 0.95 -0.02 16.81 
Gambia, The 2006 17.19 1.24 85.67 1.93 102.86 
Gambia, The 2007 30.38 1.48 414.17 2.62 444.54 
Gambia, The 2008 30.49 1.48 167.55 2.22 198.05 
Gambia, The 2009 20.56 1.31 310.92 2.49 331.47 
Gambia, The 2010 18.62 1.27 767.43 2.89 786.05 
Gambia, The 2011 34.32 1.54 952.92 2.98 987.24 
Gambia, The 2012 28.80 1.46 184.86 2.27 213.66 
Gambia, The 2013 24.38 1.39 54.85 1.74 79.23 
Gambia, The 2014 35.12 1.55 130.65 2.12 165.77 
Gambia, The 2015 31.27 1.50 181.82 2.26 213.09 
Gambia, The 2016 27.17 1.43 120.18 2.08 147.35 
Ghana 1985 0.01 -2.00    0.01 
Ghana 1986 1.25 0.10    1.25 
Ghana 1987 1.61 0.21    1.61 
Ghana 1988 0.65 -0.19    0.65 
Ghana 1989 1.76 0.25    1.76 
Ghana 1990 0.47 -0.32 0.84 -0.08 1.31 
Ghana 1991 1.04 0.02 0.99 0.00 2.03 
Ghana 1992 2.69 0.43 0.50 -0.30 3.19 
Ghana 1993 2.93 0.47 2.36 0.37 5.29 
Ghana 1994 3.88 0.59 2.06 0.31 5.94 
Ghana 1995 3.45 0.54 2.09 0.32 5.54 
Ghana 1996 3.91 0.59 1.19 0.08 5.10 
Ghana 1997 6.40 0.81 2.17 0.34 8.56 
Ghana 1998 14.43 1.16 0.98 -0.01 15.41 
Ghana 1999 18.68 1.27 0.74 -0.13 19.42 
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Ghana 2000 23.90 1.38 0.95 -0.02 24.85 
Ghana 2001 20.26 1.31 0.96 -0.02 21.21 
Ghana 2002 26.53 1.42 3.65 0.56 30.19 
Ghana 2003 46.80 1.67 0.98 -0.01 47.78 
Ghana 2004 55.66 1.75 1.66 0.22 57.32 
Ghana 2005 67.27 1.83 0.23 -0.63 67.51 
Ghana 2006 86.48 1.94 1.58 0.20 88.06 
Ghana 2007 119.87 2.08 0.16 -0.78 120.04 
Ghana 2008 181.06 2.26 0.08 -1.10 181.14 
Ghana 2009 108.20 2.03 0.24 -0.62 108.45 
Ghana 2010 151.80 2.18 1.04 0.02 152.84 
Ghana 2011 204.14 2.31 0.15 -0.82 204.30 
Ghana 2012 255.14 2.41 0.00 -3.50 255.14 
Ghana 2013 175.97 2.25 0.00 -2.40 175.98 
Ghana 2014 135.84 2.13 0.11 -0.94 135.96 
Ghana 2015 169.96 2.23 0.00 -2.77 169.96 
Ghana 2016 193.79 2.29    193.79 
Guinea 1985       0.00 
Guinea 1986       0.00 
Guinea 1987       0.00 
Guinea 1988       0.00 
Guinea 1989       0.00 
Guinea 1990 0.04 -1.35 0.06 -1.23 0.10 
Guinea 1991 0.06 -1.20 0.25 -0.61 0.31 
Guinea 1992 0.04 -1.45 0.28 -0.56 0.31 
Guinea 1993 0.32 -0.50 0.31 -0.51 0.63 
Guinea 1994 1.43 0.15 0.03 -1.60 1.45 
Guinea 1995 0.60 -0.22 1.25 0.10 1.85 
Guinea 1996 23.23 1.37 0.85 -0.07 24.09 
Guinea 1997 2.26 0.35 0.01 -1.95 2.27 
Guinea 1998 2.70 0.43 2.14 0.33 4.84 
Guinea 1999 1.70 0.23 3.12 0.49 4.82 
Guinea 2000 1.94 0.29 1.03 0.01 2.96 
Guinea 2001 3.03 0.48 0.06 -1.19 3.09 
Guinea 2002 0.93 -0.03 0.04 -1.37 0.98 
Guinea 2003 3.20 0.50 1.00 0.00 4.20 
Guinea 2004 5.07 0.70 0.27 -0.56 5.34 
Guinea 2005 3.34 0.52 0.24 -0.62 3.58 
Guinea 2006 8.85 0.95 0.10 -0.98 8.95 
Guinea 2007 13.56 1.13 1.99 0.30 15.55 
Guinea 2008 13.85 1.14 8.04 0.91 21.89 
Guinea 2009 11.93 1.08 1.24 0.09 13.16 
Guinea 2010 23.55 1.37 5.16 0.71 28.71 
Guinea 2011 75.80 1.88 3.09 0.49 78.90 
Guinea 2012 34.00 1.53 6.39 0.81 40.39 
Guinea 2013 42.34 1.63 2.63 0.42 44.97 
Guinea 2014 43.99 1.64 2.84 0.45 46.82 
Guinea 2015 36.04 1.56 2.02 0.30 38.06 
Guinea 2016 50.45 1.70 3.32 0.52 53.77 
Guinea-Bissau 1985       0.00 
Guinea-Bissau 1986       0.00 
Guinea-Bissau 1987       0.00 
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Guinea-Bissau 1988       0.00 
Guinea-Bissau 1989       0.00 
Guinea-Bissau 1990 0.04 -1.45    0.04 
Guinea-Bissau 1991   

 
0.01 -1.95 0.01 

Guinea-Bissau 1992 0.00 -3.40 0.00 -2.93 0.00 
Guinea-Bissau 1993 0.03 -1.55 0.00 -2.46 0.03 
Guinea-Bissau 1994   #NUM! 0.00 -2.39 0.00 
Guinea-Bissau 1995 0.24 -0.62 0.00 -3.11 0.24 
Guinea-Bissau 1996 0.03 -1.58 0.00 -3.40 0.03 
Guinea-Bissau 1997 0.15 -0.81 0.00 -3.10 0.15 
Guinea-Bissau 1998 0.00 -2.58    0.00 
Guinea-Bissau 1999 0.13 -0.90 0.00 -3.28 0.13 
Guinea-Bissau 2000    0.00 -3.51 0.00 
Guinea-Bissau 2001    0.00 -3.02 0.00 
Guinea-Bissau 2002 0.00 -2.38 0.03 -1.48 0.04 
Guinea-Bissau 2003 0.15 -0.82 0.00 -2.75 0.15 
Guinea-Bissau 2004 0.02 -1.67   

 
0.02 

Guinea-Bissau 2005   
 

0.00 -4.01 0.00 
Guinea-Bissau 2006 0.17 -0.76 0.00 -3.19 0.17 
Guinea-Bissau 2007 1.63 0.21 0.05 -1.33 1.68 
Guinea-Bissau 2008 3.62 0.56 0.47 -0.32 4.10 
Guinea-Bissau 2009 2.93 0.47 0.00 -2.45 2.93 
Guinea-Bissau 2010 3.08 0.49 0.56 -0.25 3.64 
Guinea-Bissau 2011 4.60 0.66 0.24 -0.62 4.85 
Guinea-Bissau 2012 2.31 0.36 0.07 -1.19 2.38 
Guinea-Bissau 2013 4.99 0.70 0.06 -1.26 5.05 
Guinea-Bissau 2014 5.13 0.71 0.14 -0.85 5.27 
Guinea-Bissau 2015 4.36 0.64 0.00 -2.69 4.36 
Guinea-Bissau 2016 4.64 0.67    4.64 
Mali 1985       0.00 
Mali 1986       0.00 
Mali 1987       0.00 
Mali 1988       0.00 
Mali 1989       0.00 
Mali 1990 0.50 -0.30 1.96 0.29 2.47 
Mali 1991 0.13 -0.89 1.49 0.17 1.62 
Mali 1992 0.47 -0.33 1.82 0.26 2.29 
Mali 1993 0.51 -0.30 1.94 0.29 2.44 
Mali 1994 0.82 -0.09 0.24 -0.62 1.06 
Mali 1995 0.29 -0.54 5.51 0.74 5.80 
Mali 1996 0.67 -0.17 10.70 1.03 11.37 
Mali 1997 0.13 -0.90 2.14 0.33 2.27 
Mali 1998 0.57 -0.24 4.96 0.70 5.53 
Mali 1999 0.25 -0.61 10.12 1.01 10.37 
Mali 2000 0.34 -0.47 5.38 0.73 5.72 
Mali 2001 1.40 0.15 3.94 0.60 5.33 
Mali 2002 3.08 0.49 1.22 0.09 4.29 
Mali 2003 0.15 -0.82 0.02 -1.80 0.17 
Mali 2004 0.73 -0.14 0.37 -0.44 1.10 
Mali 2005 0.91 -0.04 0.25 -0.60 1.16 
Mali 2006 0.55 -0.26 0.43 -0.36 0.99 
Mali 2007 0.45 -0.35 1.59 0.20 2.04 
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Mali 2008 1.75 0.24 3.41 0.53 5.16 
Mali 2009 0.51 -0.29 5.04 0.70 5.55 
Mali 2010 1.12 0.05 2.13 0.33 3.25 
Mali 2011 2.20 0.34 25.79 1.41 27.99 
Mali 2012 2.07 0.32 69.08 1.84 71.15 
Mali 2013 1.87 0.27 8.94 0.95 10.81 
Mali 2014 1.78 0.25 4.03 0.61 5.81 
Mali 2015 1.53 0.18 0.36 -0.44 1.89 
Mali 2016 2.42 0.38 0.45 -0.35 2.87 
Mozambique 1985 8.03 0.90   

 
8.03 

Mozambique 1986 11.45 1.06 0.82 -0.09 12.27 
Mozambique 1987 17.99 1.26 5.82 0.76 23.81 
Mozambique 1988 20.92 1.32 14.33 1.16 35.25 
Mozambique 1989 18.03 1.26 3.58 0.55 21.61 
Mozambique 1990 21.32 1.33 2.17 0.34 23.49 
Mozambique 1991 8.61 0.94 5.94 0.77 14.55 
Mozambique 1992 9.24 0.97 5.20 0.72 14.44 
Mozambique 1993 14.03 1.15 2.26 0.35 16.29 
Mozambique 1994 3.05 0.48 0.84 -0.08 3.89 
Mozambique 1995 3.87 0.59 0.24 -0.62 4.11 
Mozambique 1996 2.71 0.43 0.25 -0.60 2.96 
Mozambique 1997 2.38 0.38 0.01 -2.11 2.38 
Mozambique 1998 6.34 0.80 0.83 -0.08 7.17 
Mozambique 1999 2.73 0.44 0.01 -1.85 2.74 
Mozambique 2000 4.17 0.62 0.02 -1.72 4.19 
Mozambique 2001 4.66 0.67 0.19 -0.73 4.85 
Mozambique 2002 61.58 1.79 1.22 0.09 62.81 
Mozambique 2003 17.32 1.24 0.05 -1.31 17.37 
Mozambique 2004 16.02 1.20 0.09 -1.05 16.10 
Mozambique 2005 15.21 1.18 0.73 -0.14 15.94 
Mozambique 2006 23.80 1.38 1.93 0.29 25.74 
Mozambique 2007 35.41 1.55 1.53 0.19 36.94 
Mozambique 2008 65.14 1.81 9.76 0.99 74.91 
Mozambique 2009 42.31 1.63 2.79 0.45 45.11 
Mozambique 2010 62.15 1.79 2.42 0.38 64.57 
Mozambique 2011 36.44 1.56 13.41 1.13 49.85 
Mozambique 2012 95.90 1.98 9.82 0.99 105.72 
Mozambique 2013 54.55 1.74 11.88 1.07 66.43 
Mozambique 2014 184.90 2.27 9.51 0.98 194.42 
Mozambique 2015 129.25 2.11 57.18 1.76 186.42 
Mozambique 2016 157.16 2.20 4.03 0.61 161.19 
Niger 1985       0.00 
Niger 1986       0.00 
Niger 1987 0.02 -1.70    0.02 
Niger 1988 0.13 -0.89    0.13 
Niger 1989 0.01 -2.04    0.01 
Niger 1990 0.38 -0.42 0.25 -0.61 0.63 
Niger 1991 0.32 -0.50 0.57 -0.25 0.88 
Niger 1992 0.26 -0.59 0.93 -0.03 1.19 
Niger 1993 0.24 -0.61 0.56 -0.25 0.81 
Niger 1994 0.38 -0.42 0.43 -0.37 0.81 
Niger 1995 0.47 -0.32 0.39 -0.40 0.87 
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Niger 1996 2.08 0.32 1.14 0.06 3.22 
Niger 1997 0.93 -0.03 0.25 -0.60 1.18 
Niger 1998 0.23 -0.63 0.19 -0.72 0.42 
Niger 1999 0.46 -0.34 0.15 -0.83 0.60 
Niger 2000 0.60 -0.22 0.11 -0.95 0.71 
Niger 2001 0.59 -0.23 0.88 -0.06 1.47 
Niger 2002 0.56 -0.25 0.74 -0.13 1.30 
Niger 2003 4.06 0.61 0.08 -1.10 4.14 
Niger 2004 6.68 0.82 0.23 -0.65 6.91 
Niger 2005 2.52 0.40 0.09 -1.05 2.61 
Niger 2006 1.45 0.16 0.02 -1.75 1.46 
Niger 2007 4.48 0.65 0.16 -0.80 4.63 
Niger 2008 13.94 1.14 0.09 -1.04 14.03 
Niger 2009 10.61 1.03 0.07 -1.15 10.68 
Niger 2010 10.85 1.04 0.26 -0.58 11.11 
Niger 2011 7.55 0.88 0.02 -1.69 7.57 
Niger 2012 3.56 0.55 0.00 -3.16 3.56 
Niger 2013 5.78 0.76 0.00 -4.17 5.78 
Niger 2014 9.20 0.96 0.18 -0.73 9.38 
Niger 2015 6.90 0.84 0.03 -1.59 6.92 
Niger 2016 4.03 0.61 0.13 -0.88 4.17 
Nigeria 1985 8.07 0.91 0.02 -1.70 8.09 
Nigeria 1986 16.94 1.23 0.79 -0.10 17.73 
Nigeria 1987 4.41 0.64 2.22 0.35 6.63 
Nigeria 1988 9.54 0.98 7.78 0.89 17.32 
Nigeria 1989 16.08 1.21 27.57 1.44 43.66 
Nigeria 1990 8.74 0.94 18.11 1.26 26.86 
Nigeria 1991 46.76 1.67 13.88 1.14 60.64 
Nigeria 1992 44.42 1.65 6.20 0.79 50.61 
Nigeria 1993 61.56 1.79 8.74 0.94 70.30 
Nigeria 1994 26.81 1.43 7.97 0.90 34.78 
Nigeria 1995 24.10 1.38 4.90 0.69 29.00 
Nigeria 1996 19.16 1.28 5.58 0.75 24.73 
Nigeria 1997 14.45 1.16 3.53 0.55 17.98 
Nigeria 1998 24.86 1.40 2.04 0.31 26.91 
Nigeria 1999 52.51 1.72 6.85 0.84 59.36 
Nigeria 2000 49.07 1.69 7.86 0.90 56.94 
Nigeria 2001 48.60 1.69 4.26 0.63 52.86 
Nigeria 2002 78.87 1.90 3.08 0.49 81.96 
Nigeria 2003 90.75 1.96 1.76 0.24 92.50 
Nigeria 2004 54.99 1.74 4.22 0.62 59.21 
Nigeria 2005 185.01 2.27 13.53 1.13 198.54 
Nigeria 2006 62.99 1.80 21.00 1.32 83.99 
Nigeria 2007 98.51 1.99 26.00 1.41 124.51 
Nigeria 2008 141.10 2.15 39.86 1.60 180.95 
Nigeria 2009 243.17 2.39 33.72 1.53 276.89 
Nigeria 2010 149.14 2.17 104.64 2.02 253.77 
Nigeria 2011 628.73 2.80 89.17 1.95 717.90 
Nigeria 2012 327.49 2.52 96.10 1.98 423.59 
Nigeria 2013 387.76 2.59 300.67 2.48 688.44 
Nigeria 2014 389.52 2.59 278.27 2.44 667.79 
Nigeria 2015 675.06 2.83 92.18 1.96 767.24 
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Nigeria 2016 714.36 2.85 107.29 2.03 821.65 
Senegal 1985       0.00 
Senegal 1986       0.00 
Senegal 1987       0.00 
Senegal 1988       0.00 
Senegal 1989       0.00 
Senegal 1990 0.51 -0.29 0.74 -0.13 1.25 
Senegal 1991 0.97 -0.01 0.20 -0.70 1.17 
Senegal 1992 0.84 -0.08 0.06 -1.19 0.90 
Senegal 1993 0.62 -0.21 0.36 -0.44 0.99 
Senegal 1994 0.18 -0.74 2.03 0.31 2.21 
Senegal 1995 2.04 0.31 1.05 0.02 3.09 
Senegal 1996 1.71 0.23 0.15 -0.81 1.87 
Senegal 1997 2.47 0.39 1.83 0.26 4.30 
Senegal 1998 0.65 -0.19 0.40 -0.39 1.05 
Senegal 1999 1.94 0.29 0.09 -1.04 2.03 
Senegal 2000 1.79 0.25 0.01 -2.05 1.80 
Senegal 2001 1.15 0.06 1.35 0.13 2.50 
Senegal 2002 1.70 0.23 0.04 -1.40 1.74 
Senegal 2003 7.67 0.88 0.04 -1.38 7.71 
Senegal 2004 8.14 0.91 0.03 -1.47 8.18 
Senegal 2005 16.10 1.21 0.38 -0.42 16.48 
Senegal 2006 9.96 1.00 0.40 -0.39 10.37 
Senegal 2007 14.98 1.18 0.64 -0.20 15.62 
Senegal 2008 14.54 1.16 1.62 0.21 16.16 
Senegal 2009 14.16 1.15 3.10 0.49 17.26 
Senegal 2010 11.28 1.05 5.22 0.72 16.50 
Senegal 2011 25.29 1.40 4.59 0.66 29.88 
Senegal 2012 29.19 1.47 1.86 0.27 31.05 
Senegal 2013 53.80 1.73 2.16 0.33 55.96 
Senegal 2014 105.16 2.02 6.60 0.82 111.75 
Senegal 2015 75.75 1.88 2.87 0.46 78.62 
Senegal 2016 58.82 1.77 5.15 0.71 63.96 
Sierra Leone 1985       0.00 
Sierra Leone 1986 0.02 -1.70    0.02 
Sierra Leone 1987   

 
   0.00 

Sierra Leone 1988 0.01 -2.00    0.01 
Sierra Leone 1989 0.19 -0.71    0.19 
Sierra Leone 1990 0.25 -0.61 0.35 -0.46 0.59 
Sierra Leone 1991 0.34 -0.46 0.03 -1.48 0.38 
Sierra Leone 1992 0.32 -0.49 0.20 -0.69 0.53 
Sierra Leone 1993 0.97 -0.02 0.86 -0.06 1.83 
Sierra Leone 1994 2.32 0.36 0.90 -0.05 3.21 
Sierra Leone 1995 1.17 0.07 1.55 0.19 2.72 
Sierra Leone 1996 0.87 -0.06 0.54 -0.27 1.41 
Sierra Leone 1997 0.27 -0.56 0.75 -0.13 1.02 
Sierra Leone 1998 0.33 -0.48 0.52 -0.28 0.86 
Sierra Leone 1999 0.57 -0.24 0.32 -0.50 0.89 
Sierra Leone 2000 1.84 0.26 0.26 -0.59 2.10 
Sierra Leone 2001 1.53 0.18 0.20 -0.69 1.73 
Sierra Leone 2002 1.51 0.18 0.29 -0.53 1.81 
Sierra Leone 2003 2.11 0.32 0.48 -0.32 2.58 
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Sierra Leone 2004 6.34 0.80 0.34 -0.47 6.68 
Sierra Leone 2005 5.67 0.75 0.18 -0.74 5.85 
Sierra Leone 2006 9.71 0.99 0.17 -0.77 9.87 
Sierra Leone 2007 20.02 1.30 0.10 -1.00 20.12 
Sierra Leone 2008 27.25 1.44 0.35 -0.45 27.60 
Sierra Leone 2009 48.38 1.68 1.26 0.10 49.64 
Sierra Leone 2010 55.62 1.75 2.42 0.38 58.04 
Sierra Leone 2011 60.37 1.78 0.81 -0.09 61.18 
Sierra Leone 2012 30.63 1.49 2.36 0.37 33.00 
Sierra Leone 2013 29.86 1.48 0.98 -0.01 30.84 
Sierra Leone 2014 21.05 1.32 0.37 -0.43 21.43 
Sierra Leone 2015 13.86 1.14 0.05 -1.32 13.90 
Sierra Leone 2016 10.50 1.02 0.00 -2.65 10.51 
Togo 1985    0.01 -2.00 0.01 
Togo 1986    0.15 -0.82 0.15 
Togo 1987 0.05 -1.30 0.01 -2.00 0.06 
Togo 1988 0.19 -0.72   

 
0.19 

Togo 1989 0.51 -0.30 0.88 -0.05 1.39 
Togo 1990 0.28 -0.55 2.14 0.33 2.43 
Togo 1991 0.27 -0.57 4.90 0.69 5.17 
Togo 1992 0.22 -0.66 3.63 0.56 3.85 
Togo 1993 0.14 -0.85 0.90 -0.05 1.04 
Togo 1994 0.32 -0.50 0.75 -0.12 1.07 
Togo 1995 0.95 -0.02 3.91 0.59 4.85 
Togo 1996 0.98 -0.01 6.70 0.83 7.69 
Togo 1997 0.28 -0.55 14.85 1.17 15.13 
Togo 1998 0.11 -0.95 18.25 1.26 18.36 
Togo 1999 0.24 -0.62 8.89 0.95 9.12 
Togo 2000 6.26 0.80 2.74 0.44 9.01 
Togo 2001 4.78 0.68 1.62 0.21 6.40 
Togo 2002 16.24 1.21 0.83 -0.08 17.07 
Togo 2003 35.24 1.55 1.58 0.20 36.82 
Togo 2004 58.48 1.77 2.53 0.40 61.01 
Togo 2005 50.39 1.70 1.43 0.15 51.82 
Togo 2006 71.93 1.86 5.07 0.70 77.00 
Togo 2007 93.92 1.97 9.41 0.97 103.33 
Togo 2008 136.49 2.14 30.32 1.48 166.81 
Togo 2009 107.31 2.03 1.97 0.29 109.27 
Togo 2010 270.79 2.43 13.17 1.12 283.96 
Togo 2011 249.46 2.40 48.15 1.68 297.61 
Togo 2012 252.57 2.40 12.49 1.10 265.06 
Togo 2013 333.85 2.52 0.01 -2.12 333.85 
Togo 2014 173.08 2.24 2.08 0.32 175.16 
Togo 2015 232.36 2.37 0.95 -0.02 233.31 
Togo 2016 85.93 1.93 0.87 -0.06 86.80 
Uganda 1985 0.13 -0.89 0.49 -0.31 0.62 
Uganda 1986 0.03 -1.52 0.02 -1.70 0.05 
Uganda 1987 8.37 0.92 0.17 -0.77 8.54 
Uganda 1988 28.70 1.46 22.00 1.34 50.70 
Uganda 1989 0.49 -0.31 0.05 -1.27 0.55 
Uganda 1990 0.07 -1.18 0.51 -0.29 0.58 
Uganda 1991 0.02 -1.64 0.60 -0.22 0.62 
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Uganda 1992 0.34 -0.46 0.64 -0.19 0.99 
Uganda 1993 0.53 -0.28 1.19 0.07 1.72 
Uganda 1994 0.89 -0.05 0.23 -0.63 1.12 
Uganda 1995 0.76 -0.12 0.66 -0.18 1.42 
Uganda 1996 3.38 0.53 0.11 -0.97 3.49 
Uganda 1997 5.30 0.72 1.29 0.11 6.59 
Uganda 1998 1.83 0.26 1.90 0.28 3.73 
Uganda 1999 0.84 -0.08 1.17 0.07 2.01 
Uganda 2000 0.61 -0.21 1.74 0.24 2.35 
Uganda 2001 2.41 0.38 1.36 0.13 3.77 
Uganda 2002 1.71 0.23 0.70 -0.15 2.42 
Uganda 2003 2.55 0.41 1.03 0.01 3.58 
Uganda 2004 5.74 0.76 0.47 -0.33 6.21 
Uganda 2005 4.50 0.65 0.18 -0.74 4.68 
Uganda 2006 6.43 0.81 0.35 -0.46 6.77 
Uganda 2007 8.35 0.92 1.98 0.30 10.34 
Uganda 2008 12.33 1.09 0.57 -0.24 12.91 
Uganda 2009 10.98 1.04 5.07 0.71 16.05 
Uganda 2010 11.70 1.07 1.31 0.12 13.02 
Uganda 2011 16.81 1.23 7.39 0.87 24.20 
Uganda 2012 20.41 1.31 33.06 1.52 53.47 
Uganda 2013 13.63 1.13 15.18 1.18 28.80 
Uganda 2014 12.32 1.09 27.90 1.45 40.22 
Uganda 2015 21.16 1.33 34.03 1.53 55.19 
Uganda 2016 10.11 1.00 27.02 1.43 37.12 
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APPENDIX E: The membership year of each OIC countries selected 
for the study 

 
Country/Territory WBCode year 

ALGERIA DZA 1969 

BENIN BEN 1982 

BURKINA FASO BFA 1975 

CAMEROON CMR 1975 

CHAD TCD 1969 

COMOROS COM 1976 

CÔTE D'IVOIRE CIV 2001 

DJIBOUTI DJI 1978 

GABON GAB 1974 

GAMBIA, THE GMB 1974 

GUINEA GIN 1969 

GUINEA-BISSAU GNB 1974 

MALAYSIA MYS 1969 

MALI MLI 1969 

MAURITANIA MRT 1969 

MOROCCO MRC 1969 

MOZAMBIQUE MZB 1994 

NIGER NER 1969 

NIGERIA NGA 1986 

SENEGAL SEN 1969 

SIERRA LEONE SLE 1972 

SOMALIA SOM 1969 

SUDAN SDN 1969 

TOGO TGO 1997 

TUNISIA TUN 1969 

UGADA UGA 1974 
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APPENDIX F: Institution data on government effectiveness 
(1996- 2016) 
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APPENDIX G: Institution data on regulatory quality   (1996- 2016) 
 

  1996 1998 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 

Country/Territory Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank 

ALGERIA 23.04 22.55 23.04 28.92 29.90 29.90 38.24 29.90 27.18 21.36 13.40 10.53 9.95 9.00 11.85 8.17 10.58 

BENIN 43.63 45.10 40.69 37.25 32.84 33.82 27.94 38.24 36.41 34.95 40.19 41.63 40.28 38.86 36.97 31.25 30.77 

BURKINA FASO 41.18 34.31 46.57 49.02 41.67 41.67 39.71 43.63 46.60 49.51 51.20 48.33 47.39 47.87 47.39 43.27 41.83 

CAMEROON 14.71 24.51 26.47 19.61 19.61 24.02 20.59 21.08 21.84 20.39 24.88 25.36 23.22 21.33 18.96 19.71 19.23 

CHAD 9.31 16.67 20.10 19.12 18.14 20.10 11.76 15.20 13.11 12.14 14.83 14.83 16.11 13.74 17.06 10.58 9.62 

COMOROS 13.73 10.78 10.29 12.75 6.86 5.88 4.90 4.41 5.34 3.88 4.78 5.74 7.11 7.58 10.43 11.54 12.98 

CÔTE D'IVOIRE 29.90 37.75 28.92 36.76 20.10 16.67 18.14 18.63 20.87 18.45 18.66 19.62 21.80 24.64 24.64 30.77 32.69 

DJIBOUTI 19.12 14.22 21.57 30.88 21.08 25.49 24.02 23.04 24.27 27.67 29.67 27.75 33.18 36.49 32.70 32.21 28.37 

GABON 54.41 55.39 43.63 46.08 48.53 34.80 48.04 37.75 31.07 28.16 31.10 32.06 32.23 30.81 28.91 25.00 24.04 

GAMBIA, THE 19.61 33.82 37.75 32.35 38.24 38.24 31.86 40.20 39.81 40.29 41.15 38.76 42.65 45.02 38.86 35.10 34.62 

GUINEA 24.02 27.45 25.98 17.65 17.16 17.16 15.69 10.78 10.19 10.68 12.44 13.88 17.06 17.06 16.59 14.90 20.67 

GUINEA-BISSAU 22.06 8.82 11.76 17.16 18.63 13.73 13.24 18.14 15.05 10.19 10.05 12.44 11.85 10.43 9.00 10.10 9.13 

MALAYSIA 72.55 68.63 68.14 67.65 68.14 67.16 68.63 67.16 67.96 62.14 61.72 70.81 71.09 70.62 73.46 75.96 74.52 

MALDIVES 82.35 75.98 72.55 73.53 66.67 50.49 63.73 62.75 54.37 39.81 37.32 37.80 37.44 37.91 35.55 39.90 37.50 

MALI 29.41 39.71 49.51 36.27 32.35 35.29 32.35 36.27 41.26 39.32 38.28 35.41 37.91 37.44 34.12 30.29 30.29 

MAURITANIA 27.45 25.49 33.33 62.25 50.98 51.96 43.14 39.71 35.44 29.13 26.79 22.97 23.70 28.91 27.49 25.96 21.15 

MOROCCO 46.08 51.47 52.45 47.55 45.59 46.57 41.18 49.51 49.51 48.54 51.67 51.20 50.71 50.71 48.34 49.52 49.04 

MOZAMBIQUE 27.94 36.27 42.16 41.18 31.37 34.31 25.00 30.39 30.10 36.89 38.76 38.28 35.55 36.02 37.44 37.98 34.13 

NIGER 14.22 23.04 25.49 25.00 25.98 28.92 39.22 33.82 32.04 37.86 34.45 34.45 33.65 30.33 31.28 26.92 26.44 

NIGERIA 22.55 17.16 20.59 11.76 10.29 8.33 23.53 19.12 19.90 21.84 25.36 26.32 27.49 26.07 27.01 23.56 21.63 

SENEGAL 43.14 43.63 46.08 45.59 47.06 45.10 46.08 44.12 40.29 44.66 43.54 42.58 45.02 50.24 52.61 46.15 48.56 

SIERRA LEONE 4.90 10.29 8.82 10.78 13.24 15.20 14.71 12.75 16.02 16.50 23.92 25.84 26.54 27.01 25.59 24.52 20.19 

SOMALIA 0.00 0.00 0.00 0.00 0.49 0.49 0.49 0.00 0.00 0.00 0.00 0.48 0.47 0.47 0.95 1.44 0.96 

SUDAN 8.33 8.33 8.33 10.29 8.82 11.76 8.33 10.29 7.28 4.85 8.13 7.18 8.06 5.69 6.16 5.29 4.81 

TOGO 34.80 28.43 24.02 22.55 24.02 21.08 21.08 19.61 17.48 16.99 21.53 21.05 18.01 22.27 19.91 23.08 22.60 

TUNISIA 52.94 50.49 51.96 48.04 53.92 51.47 51.96 55.39 55.34 54.85 53.11 53.11 46.45 45.97 40.76 38.46 38.94 

UGANDA 57.84 57.84 55.39 52.45 53.43 55.39 49.02 47.06 48.54 47.09 47.85 47.37 47.87 44.55 45.50 46.63 46.15 
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APPENDIX H: Institution Data on Control Of Corruption   (1996- 
2016) 

 

  1996 1998 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 

Country/Territory Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank 

ALGERIA 33.17 15.12 14.15 21.46 30.24 28.29 41.46 38.05 36.89 33.98 34.45 37.14 37.44 39.34 39.34 31.73 28.37 

BENIN 20.00 33.17 37.56 28.29 35.61 38.54 17.56 31.22 38.83 36.89 27.27 26.19 28.91 18.96 21.33 24.04 30.77 

BOTSWANA 74.63 77.56 75.12 74.63 85.85 80.00 83.41 79.02 80.10 80.10 78.95 80.48 80.09 78.67 79.15 75.96 77.40 

BURKINA FASO 64.39 46.83 54.63 57.07 56.59 52.68 54.15 44.88 44.66 45.15 42.58 43.81 43.13 37.91 35.07 37.02 47.12 

CAMEROON 7.32 11.22 8.78 9.27 18.05 11.71 11.22 13.66 16.50 17.48 18.66 16.19 12.80 5.69 9.48 10.10 12.98 

CHAD 20.00 16.59 22.93 19.51 5.37 6.83 3.90 6.34 5.34 3.40 4.31 2.86 5.69 7.11 5.69 8.17 6.73 

COMOROS 20.00 2.93 6.34 24.39 20.49 20.00 21.46 30.24 30.10 24.27 23.44 24.76 25.59 27.49 26.07 36.54 30.29 

CÔTE D'IVOIRE 63.41 42.93 27.32 27.32 14.15 9.27 8.29 8.78 11.17 10.19 12.44 10.48 16.59 21.80 23.70 41.83 42.31 

DJIBOUTI 36.10 27.32 14.63 32.68 20.49 37.07 30.24 33.66 39.81 52.91 49.76 48.10 46.92 46.92 41.71 37.98 33.65 

GABON 16.10 20.98 36.10 40.49 40.49 23.41 37.07 17.56 14.56 14.08 17.70 22.86 22.75 31.28 32.23 30.29 28.85 

GAMBIA, THE 39.02 36.10 40.98 40.00 46.34 31.71 28.78 25.85 23.79 25.24 31.10 33.33 36.97 29.86 26.54 28.85 21.63 

GUINEA 37.07 27.80 25.85 35.61 26.83 19.51 15.12 11.22 6.80 7.77 13.88 9.05 11.85 13.74 14.22 12.98 15.38 

GUINEA-BISSAU 11.71 7.32 11.71 26.34 10.24 10.24 13.17 15.61 9.22 10.68 10.53 13.81 13.74 9.00 6.64 2.88 3.37 

MALAYSIA 71.22 70.73 65.85 62.44 68.78 70.24 62.93 65.37 64.08 57.77 58.37 62.86 59.72 64.93 68.25 68.27 65.87 

MALI 39.02 32.20 29.27 35.12 38.05 37.56 42.93 40.00 46.60 40.78 29.67 30.95 34.12 24.17 24.64 27.40 29.81 

MAURITANIA 60.49 50.24 50.24 62.93 61.46 45.37 47.32 26.83 37.38 26.70 33.97 29.05 34.60 25.59 23.22 18.27 16.35 

NIGER 11.71 11.71 16.10 9.76 11.71 19.02 28.29 20.00 21.84 23.79 30.62 29.52 32.70 30.33 35.55 30.77 33.17 

NIGERIA 8.78 10.24 5.85 1.46 4.39 6.34 11.71 10.73 15.05 21.36 17.22 15.24 10.43 10.90 9.00 7.21 11.06 

SENEGAL 49.27 50.73 57.07 66.34 53.66 56.10 56.10 39.51 34.95 36.41 36.36 28.10 36.49 50.24 50.71 57.69 59.13 

SIERRA LEONE 26.34 21.46 17.07 30.24 16.59 18.54 13.66 14.15 19.90 16.50 18.18 24.29 20.85 18.01 18.48 15.87 21.15 

SOMALIA 1.95 0.98 0.98 6.83 0.49 0.00 0.49 0.00 0.49 0.00 0.00 0.00 0.00 0.00 0.47 0.48 1.44 

SUDAN 5.37 13.17 24.39 12.68 6.83 7.80 2.44 8.29 3.40 2.91 6.70 5.71 6.16 0.95 1.42 3.85 2.40 

TOGO 26.83 32.20 29.27 29.27 17.07 16.10 21.95 12.68 14.08 15.53 15.31 18.10 17.06 16.59 14.69 16.83 25.96 

TUNISIA 49.27 57.56 59.02 72.20 66.34 61.95 54.63 57.07 56.31 53.40 56.94 54.76 55.92 54.98 54.98 55.77 55.29 
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  1996 1998 2000 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2014 2015 

Country/Territory Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Rank Lower Rank 

ALGERIA 4.35 4.83 9.18 6.76 5.31 10.63 20.77 15.94 14.49 14.90 13.27 11.37 10.43 9.95 12.32 10.48 8.53 13.33 

BENIN 81.64 68.60 70.53 71.50 67.63 54.59 60.39 62.32 55.56 55.77 57.35 52.61 56.40 57.82 57.82 48.57 34.12 48.10 

BURKINA FASO 32.37 38.16 43.48 31.88 43.00 41.55 43.00 51.69 53.62 45.02 45.02 45.02 28.44 26.54 20.38 20.38 10.90 23.33 

CAMEROON 17.87 20.77 28.02 24.64 29.95 31.40 40.58 37.20 33.33 27.40 29.38 23.70 26.54 27.49 28.44 12.86 8.53 14.29 

CHAD 15.46 10.14 13.04 6.28 10.14 7.25 9.66 6.28 5.80 4.33 6.16 9.00 10.90 17.06 15.17 8.10 6.64 14.76 

COMOROS 57.00 60.87 39.61 54.11 25.60 39.13 35.27 33.82 16.43 15.87 21.80 28.44 30.81 35.07 38.86 40.95 28.91 40.48 

CÔTE D'IVOIRE 45.89 34.30 12.08 2.42 4.83 2.90 0.97 3.86 5.31 7.21 11.37 8.06 8.53 11.37 17.06 13.33 8.53 20.48 

DJIBOUTI 30.92 15.46 32.37 28.99 20.77 34.78 24.15 40.10 40.58 54.33 63.51 54.50 54.50 51.66 42.18 20.95 11.37 30.95 

GABON 44.93 50.72 65.22 57.00 53.14 59.90 56.04 52.17 53.14 53.37 48.82 55.45 60.19 56.87 58.77 53.33 38.86 50.48 

GAMBIA, THE 61.35 64.73 63.77 70.05 56.52 54.11 55.56 44.44 45.41 47.12 49.76 49.76 47.87 44.55 44.55 39.05 28.91 49.05 

GUINEA 11.59 24.15 3.86 10.14 22.71 17.39 15.46 4.35 1.93 2.40 2.84 4.74 9.48 10.90 11.37 14.29 9.48 31.43 

GUINEA-BISSAU 6.28 5.31 29.95 19.81 28.50 31.88 28.02 30.43 29.95 23.08 23.70 25.59 23.70 18.01 19.43 22.86 11.85 31.90 

MALAWI 27.54 37.68 30.92 43.00 40.58 49.28 49.28 48.79 44.44 41.83 46.92 48.34 44.55 45.02 38.39 49.52 36.49 45.24 

MALAYSIA 61.84 39.13 47.34 60.87 59.90 56.52 64.73 54.11 49.76 46.63 42.18 51.66 49.29 44.08 48.34 56.19 43.13 54.29 

MALI 54.11 57.97 51.21 56.04 51.69 62.80 53.62 57.49 51.21 50.48 41.71 37.91 25.59 3.79 6.16 6.67 5.69 7.62 

MAURITANIA 54.59 54.59 55.07 55.56 42.51 42.03 38.16 53.14 35.75 24.52 19.43 14.69 13.74 15.64 18.01 24.76 14.22 22.86 

MOROCCO 36.71 53.62 38.16 33.82 31.40 35.75 28.99 30.92 27.54 25.96 31.28 33.18 34.12 32.23 29.86 29.52 20.85 34.76 

MOZAMBIQUE 43.96 46.86 38.65 47.34 51.21 44.44 51.21 60.87 54.59 56.25 66.82 56.87 57.35 58.29 37.44 31.43 22.27 26.19 

NIGER 43.48 30.92 44.93 38.16 41.55 28.50 30.92 39.61 28.99 24.04 14.69 12.80 19.91 14.69 9.00 9.52 8.06 15.24 

NIGERIA 13.53 24.64 8.70 7.25 5.80 4.83 6.28 2.90 3.86 5.29 4.27 3.32 3.32 3.32 3.79 5.24 2.84 5.71 

SENEGAL 22.22 15.94 25.12 34.78 36.23 45.41 39.61 35.27 36.23 38.94 38.39 31.75 37.91 41.23 44.08 37.62 28.91 40.00 

SIERRA LEONE 5.31 2.90 4.35 21.26 18.36 29.95 34.30 38.16 42.51 37.50 34.60 36.49 40.28 37.44 40.76 41.43 29.38 43.33 

SOMALIA 0.48 1.93 2.42 0.00 0.00 0.48 0.00 0.48 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.90 0.00 1.90 

SUDAN 1.93 2.42 0.97 3.86 3.86 5.80 3.38 1.93 2.42 1.92 0.95 0.95 0.95 2.37 2.84 3.81 0.47 4.29 

TOGO 29.95 23.67 31.88 43.48 36.71 34.30 7.73 28.02 32.37 38.46 38.86 38.39 39.81 34.12 35.07 38.10 28.91 39.52 

TUNISIA 49.76 52.66 56.52 45.41 56.04 50.24 47.34 53.62 50.24 49.04 47.39 44.08 34.60 22.27 18.48 18.10 9.95 19.05 

UGANDA 7.73 12.56 11.59 11.11 6.28 11.59 8.21 14.01 18.36 17.31 17.06 16.11 18.01 19.43 19.91 15.24 9.48 20.00 
 

 

 

 


	FRONT MATTER
	COPYRIGHT PAGE
	FRONT PAGE
	TITLE PAGE
	CERTIFICATION
	PERMISSION TO USE
	ABSTRACT
	ACKNOWLEDGEMENTS
	TABLE OF CONTENTS
	LIST OF ABBREVIATIONS

	MAIN PAGE
	CHAPTER ONE INTRODUCTION
	1.1 Background and Motivation of the Study


	REFERENCES
	APPENDIX



