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Introduction 
igeria is the largest country in Africa with a population of 

about 200 million people and is the 6th largest oil exporter 

in the world with the second largest oil reserves in Africa, 

and is similarly the continents highest oil producer (The World Bank, 

2021). Oil plays a dominant role in Nigerian economy given its huge 

contribution to the revenue of the country. For instance, CBN (2021) 

shows that oil receipts accounted for 82.1%, 83% and about 90 per cent 

of the nation’s foreign exchange earnings in 1974, 2008, 2010, 2013 

and 2019 respectively. Similarly, the value of Nigeria’s total export 

revenue in 2010 was US$70,579 million and the revenue of petroleum 

exports from the total export revenue was US$61,804 million which 

is 87.6% of total export revenue. Oil, a very versatile and flexible, non-

reproductive, depleting, natural (hydrocarbon) is a fundamental 

input into modern economic activity, providing about 50% of the total 

energy demand in the world.  
However, oil prices have been considered by many economists as 

highly volatile and consequently many empirical studies regarding the 

impact of oil price changing or movement on economic activity in 

both the oil exporting and importing countries of the world. The study 

of oil price volatility on economic activity dated back to 1983 when 

Hamilton (1983) empirically showed that oil prices shocks have 

significant impact on real economic activity in the United States. Ever 

since then many researchers have understudied the impact of oil price 

movement on economic activity but there is no consensus on the 

empirical result. Oil prices have risen significantly over the last several 

years. Crude oil prices have increased on average from USD25 per 

barrel in 2002 to USD50.64 per barrel in 2005 and further rose to 

USD94.45 in 2008. An increase in petroleum prices tends to have a 

contractionary impact on world demand and growth in the short 

term. Higher crude oil prices raise inflation, with the magnitude  
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depending in part on the extent of labor market flexibility (wage-cost push inflation) and the ability 

of producers to pass on cost increases to consumers. Over time, the impact of rising oil prices on 

activity and inflation depends also on policy responses and supply side effects (IMF, 2018; OPEC, 

2019).  

This steep upward trend in the price of crude oil in recent years, reaching a record nominal high of 

USD94.45 in 2008 and thereafter declined sharply to USD61.06 a barrel in 2009, has led to 

increasing concern about its macroeconomic implications, both abroad and in Nigeria. Nigeria is 

highly vulnerable to fluctuations in the international oil market despite being the 6th largest 

producer of oil in the world (OPEC, 2019). This is given the fragile nature of the Nigerian macro 

economy and the heavy dependence on crude oil proceeds. Theoretically, an oil-price increase 

leads to a transfer of income from importing to exporting countries through a shift in the terms of 

trade. The magnitude of the direct effect of a given price increase depends on the share of the cost 

of oil in national income, the degree of dependence on imported oil and the ability of end-users to 

reduce their consumption and switch away from oil. It also depends on the extent to which gas 

prices rise in response to an oil-price increase, the gas-intensity of the economy and the impact of 

higher prices on other forms of energy that compete with or, in the case of electricity, are 

generated from oil and gas. Naturally, the bigger the oil-price increase and the longer higher prices 

are sustained, the bigger the macroeconomic impact (Majidi, 2016).  

It is generally argued that for net oil-exporting countries, a price increase directly increases real 

national income through higher export earnings, though part of this gain would be later offset by 

losses from lower demand for exports generally due to the economic recession suffered by trading 

partners. Whereas in net oil-importing countries, higher oil prices lead to inflation, increased input 

costs, reduced non-oil demand and lower investment. Tax revenues fall and the budget deficit 

increases, due to rigidities in government expenditure, which drives interest rates up. Because of 

resistance to real declines in wages, an oil price increase typically leads to upward pressure on 

nominal wage levels. Wage pressures together with reduced demand tend to lead to higher 

unemployment, at least in the short term. These effects are greater the more sudden and the more 

pronounced the price increase and are magnified by the impact of higher prices on consumer and 

business confidence (Joseph, Callistus & Paschal, 2020). 

This study is therefore motivated by the fact that Nigeria relies heavily on crude oil export 

revenues, representing about 90 per cent of total export earnings and on average about 70 per 

cent of government revenues in annual budgets. And as such any fluctuation in the oil prices will 

significant impact on defendant variables. There should be need by the government to create 

some linkages in oil sector to diversify the economy through the proceeds from oil. Judicious 

investment in infrastructural development by the government to address the compounding 

issues is important. CBN as a matter of urgency ensure monetary policies that will aid in 

appreciating the rate of currency in Nigeria. 

 
Keywords: Gross domestic product, Oil price, Oil price fluctuation, Exchange rate volatility. 
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affect the macroeconomic environment I Nigeria. Thus, this work intends to empirically examine 

the effect of changing oil prices on economic growth of Nigeria. 

 

Statement of Problem  

The recent dwindling in global crude oil prices which started in July 2014 has adversely affected 

Nigeria, especially in the areas of foreign reserves, currencies crisis, declining government revenue, 

and ultimately, threat in terms of ability to meet financial obligations as at when due. Oil price fell 

from its all-time high of USD105.87 in 2013 to USD 96.29 in 2014 and further fell to USD40.76 (OPEC, 

2016). This means between 2013 and 2016 oil price declined sharply by more than half (64.5%). The 

resultant effect has been a large out pour of policies among policy makers and debate among 

economists on the best policy intervention to reverse the situation. In response to this, the 

Nigerian government devalued its currency by 8% from N155 to N168 in October 2015, following the 

global oil price dwindling and depletion of foreign exchange reserve and economic downturn, in 

order to revive the economic situation. The Nigerian official exchange rate depreciated 

consistently since October 2015 from N168 in October, 2015 to N347.25 in August 2016 representing 

about 106.7 per cent in less than one year (CBN, 2016). The year-on-year inflation rate in Nigeria 

jumped from 9.3% in October, 2015 to 15.6% in May, 2016 and again rose to 17.6 percent in August 

2016, following a 17.1 percent rise in the previous year. This inflation rate is the highest reading since 

2005, as cost of housing, food and non-alcoholic beverages and transport surged mostly due to 

rising import cost occasioned by a weak naira after devaluation. The removal of subsidy in the 

downstream oil sub-sector which led to hike in gasoline pump price of 67 per cent further 

aggravated the situation as the Nigerian GDP grew by -0.36 per cent (year-on-year) in real terms in 

the first Quarter of 2016 and 0.82 per cent in the second quarter of the same year. This was lowered 

by 2.47 percent point from growth recorded in the preceding quarter and also lowered by 4.32 

percent point from growth recorded in the last corresponding quarter of 2019. It averaged 0.18 

percent from 2013 to 2016, reaching all time high of 9.19 percent in the third quarter of 2019 and a 

recorded low of -13.7 in the first quarter of 2019 (NBS, 2019). These policy prescriptions have 

spurred the need to diversify the economy towards once thriving sectors in the economy, removal 

of subsidy, the war on corruption and reduction of government activities and government related 

overhead cost. Against this backdrop, it becomes imperative to investigate the effect of oil price 

fluctuation on the Nigerian economy. 

The broad objective of this study is to examine the impact of oil price fluctuation on the Nigerian 

economy. The specific objectives are;  

1. To examine the impact of oil price on GDP of Nigeria.  

2. To determine the impact of oil price fluctuation on GDP in Nigeria  

3. To evaluate the impact of exchange rate on GDP in Nigeria  

 

Empirical Literature  

Odularu (2020), followed the Harrod-Domar theory and Solow’s theory of economic growth and 

used Ordinary Least Square regression and Cobb-Douglas production function to test the impact 

of crude oil on Nigeria economic performance. The result shows that crude oil production 

contributed to economic growth but have no significant improvement on economy growth of 

Nigeria. Vincent, Ioraver , and Wilson. (2018) examined the controversial relationship between 
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Economic Growth and Fiscal Deficits within the Nigerian context, using data over the period, 1970 

to 2006. They adopted a modeling technique that incorporates co-integration and structural 

analysis. The results indicated that; firstly, fiscal deficit affects economic growth negatively, with 

an adjustment lag in the system. Secondly, a one percent increase in fiscal deficit is capable of 

diminishing economic growth by about 0.023 percent. Thirdly, there is a strong negative 

association between government consumption expenditure and economic growth.  

Augustine (2020) examined the nexus and the magnitude of the effects of fluctuation in the 

exchange rate on oil price and on how it impacts the Nigeria’s economic performance. The study 

evaluated the effects of exchange rate fluctuations on crude oil price as well as on economic 

performance, simultaneously. The variables employed are Gross domestic product of Nigeria, Oil 

price, Real exchange rate, and Trade openness, Inflation, Terms of trade, World gross domestic 

product, and World crude oil production. The ordinary least square and the two stage least squares 

estimation techniques were employed. The study found that real exchange rate has a positive 

effect (1.2%) on the Nigeria’s economic performance. It was discovered that a 1% increase in the 

price of oil would positively influence the economic performance of Nigeria by the magnitude of 

4%. The R2 shows that 82% deviation in the gross domestic product was captured by the 

explanatory variables whereas the J-statistics of the model is insignificant, thus, confirming the 

relevance and validity of the instruments used.  

In an article written by Mansour, Fereydoon , and Reza (2019); which tries to examine the 

relationship between oil exports revenues and government expenditure in Iran over the period 

1996 - 2017 by using Wavelet analysis approach. This method employed helped illustrate the main 

curve of these two variables to different wavelets in separate categories, so this analyze shows 

the correlation between them better and the results are more predictable. It was discovered that 

there is a significant impact of oil export revenues on government expenditure at different period 

of time. The results show a strong positive relationship between these two variables during long 

term period.  

Ogbonna and Appah (2018) conducted a study investigating the effects of petroleum income on 

the Nigerian economy for the period 2000 to 2009 using the gross domestic product (GDP), per 

capita income (PCI), and inflation (INF) as the explained variables, and oil revenue, petroleum 

profit tax/royalties (PPT/R), and licensing fees (LF) as the explanatory variables. The sample covers 

all the economic sectors of the country, including the oil sector and the non-oil sector. The study 

relied mostly on secondary data from Central Bank of Nigeria’s Statistical Bulletin, Nigerian 

National Bureau of Statistics, and the Nigerian national Petroleum Corporation. Simple regressions 

models were used in this study to evaluate the data collected. The results show that oil revenue 

has a positive and significant relationship with GDP and PCI, but a positive and insignificant 

relationship with INF. Similarly, PPT/R has a positive and significant relationship with GDP and PCI, 

but a negative and insignificant relationship with inflation. It was also found that LF has a positive 

but insignificant relationship between GDP, PCI and INF, respectively. 

Lescaroux & Migno (2018) in three panels of OPEC members, other major oil exporting countries 

and some oil importing countries investigated the links between oil prices and various 

macroeconomic and financial variables including GDP, CPI, unemployment rate and bond price. 

Using causality tests, evaluation of cross-correlations between the cyclical components of the 

series and co-integration analysis, they found various relationships between oil prices and 
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macroeconomic variables in short and long run. In long run, specifically, ―the causality generally 

running from oil prices to the other variables.  

VAR, Mohaghegh and Mehrara (2018) established that oil shocks are not necessarily inflationary. 

Further, domestic policies, instead of oil boom causes inflation and money is the main cause of 

macroeconomic fluctuations. Ebrahim, Inderwidi and King (2018) embarked on theoretical 

investigation of macroeconomic impact of oil price volatility. The result showed that oil price 

volatility constitutes a fundamental barrier to economic growth due to its damaging and 

destabilizing effect on macro economy. Precisely, they show that oil price volatility adversely affect 

aggregate consumption, investment, industrial production, unemployment and inflation 

particularly in non-OECD countries.  

Wilson, David, inyiama and Beatrice (2018) examined the relationship between oil price volatility 

and economic development in Nigeria. Applying Ordinary Least Square and Granger Causality Test, 

the study shows that there is no significant relationship between oil price volatility and key 

macroeconomic variables (Real GDP, inflation, interest rate and exchange rate). Contrarily, the 

study of oil price shocks and volatility of selected macroeconomic indicators in Nigeria carried out 

by Taiwo, Abayomi and Damilare (2018) using Johasen Cointegration Test and Error Correction 

Model indicated that crude oil price, stock price and exchange rate have significant influence on 

the growth of the Nigerian economy.  

Oriakhi and Osaze (2019) examined the consequences of oil price volatility on the growth of the 

Nigeria economy within the period 2010 to 2020. With the use of VAR model, the study find that oil 

price volatility has direct impact on government expenditure, real exchange rate, and real import 

while real GDP and inflation are indirectly influenced by the oil price volatility. By implication the 

study shows that changes in oil price determine government expenditure which in turn determines 

the growth of the Nigerian economy.  

Mordi and Adebiyi (2020) examined the asymmetric effects of oil price shocks on output and prices 

in Nigeria using a structural VAR model between 2010 and 2020. The result of their finding shows 

that the oil price shocks on output and prices is asymmetric in nature with the impact of oil price 

decrease significantly greater than oil price increase.  

Similarly, using monthly data, Apere and Ijomah (2020) indicated unidirectional relationship 

between interest rate, exchange rate and oil price with direction from oil prices. Also, oil price has 

no significant impact on real GDP. They arrived at this conclusion with the use of EGARCH model, 

Impulse Response Function and Lag-Augmented VAR for the investigation of the macroeconomic 

impact of oil price levels and volatility in Nigeria during the period 2010-2019.  

Bondzie, Bartolomeo and Fosu (2018) examined the impact of oil price fluctuation on the Ghanaian 

economy. Based on the features of its economy, they employed dynamic stochastic general 

equilibrium (DSGE) model and their results show a persistent effect of world oil price and monetary 

policy shocks on economic growth. It further shows that a shock on interest rate leads to a sharp 

fall in prices.  

Abdulkareem and Abdulhakeem (2019) provides an analytical insight on modeling 

macroeconomics and oil price volatility in Nigeria. They employed quarterly data within the 

multivariate GARCH model. Their result shows that all the macroeconomic variables considered 

(RGDP, interest rate, exchange rate, oil prices) are volatile and they concluded that oil price is a 

major source of shocks to macroeconomic variables in Nigeria. In another development, Imobighe 
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(2020) studied the impact of oil price instability on the growth process of the Nigerian economy 

between 1970 and 1997. He employed simple regression technique and found a positive and 

significant relation between GDP and oil prices. Nwanna and Eyedayi (2020) examined the impact 

of crude oil price volatility on economic growth in Nigeria between 2010 and 2021. They employed 

ordinary least square (OLS) technique and their results show a positive and significant relationship 

between oil price and economic growth in Nigeria.  

Aimer (2021) examines the effects of fluctuations of oil price on economic growth in Libya using 

annual data from 2010 to 2020. Observing the sharp movements in the prices of oil as an important 

source of economic fluctuation in the world economy, he employed VAR model and johansen 

coinegration technique to examine the effects of fluctuation on output. He found out that there is 

no long run relationship between oil prices and economic growth. He further reports that oil price 

has a positive and statistical significant impact on economic growth in Libya. 

Mgbame et al. (2015) based on the empirical review found that there is a significant and positive 

relationship between OPV and Nigeria economic growth. He believes that oil price changes 

determines government expenditure level, rate of inflation, level of unemployment, which in turn 

determines the growth of the Nigerian economy. Considering the destabilizing effects of oil price 

fluctuations on economic activity and government spending in Nigeria, the study makes some 

recommendations which includes that the country should diversify its export revenue base as a 

means of minimizing reliance on crude oil and petroleum product thereby diversifying to 

agriculture, operations of budgetary, fiscal prudence, corporate governance, encourage savings 

and proper accountability. This will further protect the economy from the impact of OPV on the 

economy, and thus prevent the effect of the shocks from attaining a statistical significance level. 

Akinlo and Apanisile (2015) investigated the impact of the volatility of oil price on economic growth 

in 20 Sub-Saharan African countries from the period of 2012-2018. These countries were divided 

into Group A and Group B. Group A consists of 10 oil exporting countries, while Group B consists of 

non-oil exporting countries in sub-Saharan Africa. Panel data were used for the analysis. Panel 

pooled OLS, panel fixed effect model and generalized method of Moment model were employed 

in the estimation for both oil exporting and non-oil exporting countries. The estimation of panel A 

model consisting of the oil exporting countries showed that the OPV has a positive and significance 

effect on the economic growth of oil exporting countries. The result of panel B consisting of non-

oil producing countries showed that the volatility of oil price also has a positive and insignificant 

impact on economic growth.  

Benramdane (2021) tried to test the impact of OPV on economic growth in Algeria applying a VAR 

model using annual data over the period 2010-2020. This study’s results indicated that the negative 

effects of OPV offset the positive impact of oil boom; therefore, it is argued that OPV drives the 

“resource curse” paradox in Algeria.  

 

Methodology  

Introduction In an attempt to empirically analyze the impact of the oil revenue on the economic 

growth of Nigeria, a functional model will be formulated and specified for the period 1984 to 2017 

(Quarterly Data), a period of twenty four years. The study shall employ the use of secondary data. 

Ultimately the following source of data will be utilized; Use of Journal, the Central Bank of Nigeria 

Statistical Bulletin, National Bureau of Statistics and the Federal Inland Revenue Services (FIRS). 
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Research Design Research design is the structure and strategy for investigating the relationship 

between the variables of the study. The research design adopted for this work is the experimental 

research design. The reason is that experimental research design combines the theoretical 

consideration with empirical observation. It enables a researcher therefore to observe the effects 

of explanatory variables on the dependent variables.  

 

 Model Specifications  

In order to examine the effects of oil price change on Nigeria’s economic growth, we specify our 

functional function as:  

GDP f(OILP, OILF, EXR)....................................................................................................... (3.1) 

Where GDP = gross domestic product,  

OILP = global oil price,  

OILF = Oil price fluctuations 

EXR = exchange rate 

GDPt= βo + β1OILP + β2OILF + β3EXR +ε………………………………………...………… (3.2) 

GDP = αo + α1OILP + α2OILF+ α3EXR + ε…………………..…………………………… (3.3) 

 

Table 4.1 Descriptive statistics of GDP, OILP, OILF and EXR 

 GDP OILP  OILF EXR 

Mean 71.1905 63.2555 -0.015 1.9341E2 

Std. Deviation 50.9044 27.0297 11.0830 90.7997 

Minimum 8,234.49 18.60 -21.90 111.23 

Maximum 176,057.50 110.67 17.95 413.49 

Observations 21 

Sample 2000 – 2021  

Source: Author’s Computed result 2022. 
 
Table 4.1 above indicated the maximum figures of 176,057.50 GDP in Nigeria and 413.49 EXR that 
was in the 2021, and the oil price reached the its maximum level in the year 2013 110.67, the 
fluctuation in the oil price was peak as 17.95% between 2002 and 2003. The minimum value for GDP, 
OILP, OILF and EXR is 8,234.49, 18.60, -21.90 and 111.23 respectively. The mean value is 71.1905GDP, 
63.2555OILP, -0.015OILF and 1.9341E2EXR with standard deviation of 50.9, 27.03, 11.17 and 90.80 
respectively  
 

Table 4.2 Regression Analysis 

Dependent Variable: GDP 

Method: OLS (Regression Analysis) 

Date: 11/21/22 Time: 12:29 

Sample: 2000 – 2021 

Included observations: 21     

Variable Coefficient Std. Error t-Statistic  Prob. 

C 57.825 9.941 5.871 0.000 

OILP 0.370 0.111 3.331 0.004 

OILF -0.786 0.281 -2.787 0.012 
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EXR 0.546 0.034 15.916 0.000 

R-squared                       0.941                         . 
Adjusted R-squared       0.931 
Mean dependent var.     71.1905 
Std. error of the est.       13.40408 
F-statistics                      90.483 
Obs.                                21 

Source: Author’s Computed result. 

 

The estimation function is; 

GDP = 57.825 + 0.370OILP -0.786OILF +0.546EXR 

The estimation function in the table 4.2 above GDP, OILP and EXR shows positive value of the 

coefficient, while OILF indicated negative value. This implies that a unit increase in EXR and OILP 

will results in the increase of GDP inflows by 37% and 54% in Nigeria. Also a unit increase in OILF will 

results in the decrease of GDP inflows by 0.52 or 78% in Nigeria. 

It also implies that 94% variation in GDP inflows is explained by oil price oil price fluctuations and 

exchange rate in Nigeria. 

 

Testing of Hypotheses 

All the three independent variables show positive and significant impact on defendant variables 

(GDP) at 5% significant level. Oil price (P-value of 0.004). Oil price fluctuation (P-value = 0.012). 

Exchange rate indicated (P-value of 0.000) level of significant. Therefore in the entire three 

hypotheses the alternate hypothesis accepted and null hypothesis rejected. 

 

Summary of findings 

The empirical result summarized as; 

✓ Oil price has positive and significant impact on GDP in Nigeria. 

✓ Fluctuation in oil price indicated positive and significant impact on GDP in Nigeria. 

✓ Exchange rate has positive and significant impact on GDP in Nigeria. 

 

Conclusion 

The study examined the impact of oil price fluctuation on economic growth in Nigeria. It was 

revealed and concluded that oil price fluctuation has positive and significant impact on economic 

growth in Nigeria. Oil price, oil price fluctuation and exchange rate have direct and positive 

influence on GDP and Nigerian economic growth and development. 

 

Recommendations 

There should be need by the government to create some linkages in oil sector to diversify the 

economy through the proceeds from oil. Also judicious investment in infrastructural development 

by the government to address the compounding issues in order to reduce the cost of domestic 

production and increase domestic supply. Finally CBN as a matter of urgency ensure monetary 

policies that will aid in appreciating the rate of currency in Nigeria. 

 



 

TIMBOU-AFRICA ACADEMIC PUBLICATIONS 
NOV., 2022 EDITIONS, INTERNATIONAL JOURNAL OF: 

 

TIJASDR 

AFRICAN SUSTAINABLE DEV. RESEARCH VOL.11 

331 
ISSN: 2067-4112 

References 
Abdulkareem, A. and Abdulhakeem, K. A. (2019). “Analysing Oil Price-Macroeconomy Volatility in Nigeria.” CBN Journal of 

Applied Statistics in Nigeria, 7 (1), 1-22. 
Aimer, N. M. M. (2021). “The Effect of Fluctuations of Oil Price on Economic Growth of Libya.” Energy Economics Letters, 3 

(2), 17-29. 
Akinwale Yusuf Opeyemi (2014); “Empirical Analysis of Resource Curse in Nigeria” International Journal of Economics and 

Management Sciences Vol. 1, No. 6, 2012, pp. 19-25 
Akinlo, T., Apanisile, O.T. (2015), The impact of volatility of oil price on the economic growth in sub-saharan Africa. British 

Journal of Economics, Management and Trade, 5(3), 338-349. 
Apere O. & Ijomah A. M. (2020). Macroeconomic Impact of Oil Price Levels and Volatility in Nigeria. International Journal of 

Academic Research in Economics and Management Sciences 2(4), 15-25 
Augustine C. O. (2020); Exchange Rate Fluctuations, Oil Prices and Economic Performance: Empirical Evidence from Nigeria. 

International Journal of Energy Economics and Policy, 2015, 5(2), 502-506.  
Baghebo, M. and Atima, T. O. (2013). The impact of petroleum on economic growth in Nigeria. Global Business and 

Economics Research Journal, 2(5): 102-115. 
Bondzie, E. A., Bertolomeo, G. D. and Fosu, G. O. (2018). “Oil Price Fluctuations and it Impact on Economic Growth: A Dsge 

Approach.” International Journal of Academic Research in Business and Social Siences, 2 (2), 217-242. 
CBN. (2011). Statistical Bulletin, Vol. 21, Central Bank of Nigeria, Abuja, December.  
Dickey, D.A and Fuller, W.A. (1981). Likelihood ratio statistics for autoregressive time series with a unit root. Econometrica, 

49 (4), 1057-1072. 
Ebrahim, Z., Inderwildi, O.R. & King. D. A.(2014). Macroeconomic impacts of oil price volatility: mitigation and resilience, 

Front Energy review, 288-295 
Ferderer, J.P. (1996). Oil Price Volatility and the Macroeconomy. Journal of Macroeconomics, 18 (1), 1-26. 
Granger C.W.J., (1988). Causality, Cointegration and Control. Journal of Economic Dynamic and Control, 12: 551-559 
Granger C and Newbold (1974), Spurious Regression in Econometrics, Journal of Econometrics 2 (2), 111-120. 
Gregory, A.W., & Hansen, B.E. (1996). Tests for cointegration in models with regime and trend shifts. Oxford Bulletin of 

Economics and Statistics, 58: 555–60. 
Gujarati, D.N. (2009) "Basic econometrics" 5th Edition. McGraw Hill African Edition. 
Guo, H., & Kliesen, K.L. (2005). Oil price volatility and US macroeconomic activity. Review, Federal Reserve Bank of St. Louis 

57 (6): 669–683. 
Hamilton, J. D. (1983). Oil and the Macroeconomy since World War II. Journal of Political Economy,, 91(2), 228-248. retrieved 

fromhttp://www.jstor.org/stable/1832055 
Hooker, M.A. (1996). “What Happened to the Oil Price Macroeconomy Relationship?” Journal of Monetary Economics 

38, 195-213. 
Hoque, M. M. & Yusop Z., (2010). Impacts of trade liberalisation on aggregate import in Bangladesh: An ARDL Bounds test 

approach, Journal of Asian Economics, 21(1):37-52 
Imobighe, M. D. (2020). “The Impact of Oil Price Instability on the Growth Process of the Nigerian Economy.” Journal of 

Resources Development and Management, 14 (2015), 56-70. 
Johansen, S, and Juselius, K. (1990). Maximum likehood estimation and an inference on cointegration –with application to 

demand for money. Oxford bulletin of economics and statistics, 52: 169 – 210. 
Joseph O. Ifeonyemetalu, et. al. (2020) “Impact of Oil Price Fluctuation on Economic Growth in Nigeria.” IOSR Journal of 

Economics and Finance (IOSR-JEF), 11(6), 2020, pp. 43-54. 
Karabegović, A. (2009). Institutions, Economic Growth, and the “Curse” of Natural Resources. Studies in Mining Policy. 

Fraser Institute. 
Lescaroux, F., Mignon, V. (2018) ―On the influence of oil prices on economic activity and other macroeconomic and 

financial variables. OPEC Energy Review 32(4): 343-380. 
Mansour Garkaz, Fereydoon Azma and Reza Jafari (July 2019); “Relationship between oil revenues and government 

expenditure using wavelet analysis method: Evidence from Iran”. Economics and Finance Review Vol. 2(5) 52 – 61, 
July, 2012. Retrieved from http://www.businessjournalz.org/efr 

Mehrara, M. (2008). The sources of macroeconomic fluctuations in oil exporting countries: A comparative study. Economic 
Modelling, 24, 365–379. 

Mohaghegh, M. & Mehrara, M. (2018). Macroeconomic Dynamics in the Oil Exporting Countries: A Panel VAR study. 
International Journal of Business and Social Science, 2(21), 288-295 

Mork, K. A. O., Olsen, O.& Mysen, H. (1994). Macroeconomic Responses to Oil Price Increases and Decreases in Seven OECD 
Countries, Energy Journal, 15,19-35. 

Mgbame, C.O., Donwa, P.A., Onyeokweni, O.V. (2018), Impact of oil price volatility on economic growth: Conceptual 
perspective. International Journal of Multidisciplinary Research and Development, 2(9), 80-85. 

Nafziger, E. W. (1983). “”The Economics of Political Instability: The Nigerian-Biafran War.Boulder, Colo”. Westview Press. 
Narayan, P., & Narayan, S. (2007). Modelling oil price volatility. Energy Policy 35, 6549–6553. 
National Bureau of Statistics (2016). Quarterly Review, first quarter, 2016. 



 

TIMBOU-AFRICA ACADEMIC PUBLICATIONS 
NOV., 2022 EDITIONS, INTERNATIONAL JOURNAL OF: 

 

TIJASDR 

AFRICAN SUSTAINABLE DEV. RESEARCH VOL.11 

332 
ISSN: 2067-4112 

Nwanna, O. I and Eyedayi, A. M. (2020). “Impact of Crude Oil Price Volatility on Economic Growth in Nigeria.” IOSR Journal 
of Business and Management, 18 (6), 10-19. 

Odularu, .G.O (2020), “Crude oil and Nigerian Economic Performance”.  
Ogbonna G. N. and Appah Ebimobowei (April 30, 2018); Impact of Petroleum Revenue and the Economy of Nigeria”, Current 

Research Journal of Economic Theory 4(2): 11-17, 2012  
Omo Aregbeyen & Bashir Olayinka Kolawole (2015); Oil Revenue, Public Spending and Economic Growth Relationships in 

Nigeria. Journal of Sustainable Development; Vol. 8, (3), 1913-9071. 
Salisu, A.A. & Fasayan, I.O. (2013). Modelling oil price volatility with structural breaks. Energy Policy, 52, 554-562. 
Taiwo, M., Abayomi, T. & Damilare O. (2018). Crude Oil Price, Stock Price and Some Selected Macroeconomic Indicators: 

Implications on the Growth of Nigeria Economy, Research Journal of Finance and Accounting, 3(2), 42-48. 
Wilson, A. David, U. Inyiama, O. & Beatrice, E. (2019). Oil price volatility and economic development: Stylized evidence in 

Nigeria. Journal of Economics and International Finance, 6(6), 125-133 
The World Bank. (2015). Nigeria Economic Report. www.worldbank.org/data  
Vincent N. Ezeabasili, Ioraver N. Tsegba, and Wilson Ezi-Herbert (2012); Economic Growth and Fiscal Deficits: Empirical 

Evidence from Nigeria. Economics and Finance Review Vol. 2(6) pp. 85 – 96 
 

 

 

http://www.worldbank.org/data

