
 
 

1 
 

References 

abdullahi, m. M., bt, a., bakar, a., & hassan, s. B. (2016). International journal of 

economics and financial issues debt overhang versus crowding out effects: 

understanding the impact of external debts on capital formation in theory. 

International journal of economics and financial issues, 6(1), 271–278. 

Http:www.econjournals.com 

Acemoglu, d., johnson, s., & robinson, j. A. (2005). Chapter 6 institutions as a 

fundamental cause of long-run growth. In handbook of economic growth (vol. 

1, number suppl. Part a, pp. 385–472). Https://doi.org/10.1016/s1574-

0684(05)01006-3 

Agyeman, g., sakyi, d., & fosu oteng-abayie, e. (2022). External debt and economic 

growth in selected sub-saharan african countries: the role of capital flight. 

Research in globalization, 5. Https://doi.org/10.1016/j.resglo.2022.100091 

Ahmad, j., ahmad, d., abbas, m., ashraf, m., & salman shabbir, m. (2018). Effect of 

debt overhang on the development of heavily indebted poor countries: debt 

laffer curve analysis. Revista publicando, 5(17), 77–99. 

Akinkunmi, m. A. (2017). Empirical investigation of external debt-growth nexus in 

sub-saharan africa. African research review, 11(3), 142. 

Https://doi.org/10.4314/afrrev.v11i3.14 

Alemu, t., choramo, t. T., & jeldu, a. (2023a). External debt, institutional quality 

and economic growth in east african countries. Journal of east-west business, 

29(4), 375–401. Https://doi.org/10.1080/10669868.2023.2248121 

Amassoma, d. Jd. J. A. (2011). External debt, internal debt and economic growth 

bound in nigeria using a causality approachamassoma, d. Jd. J. A. (2011). 

External debt, internal debt and economic growth bound in nigeria using a 

causality approach. Journal of social sciences, 3(4), 320–. Journal of social 

sciences, 3(4), 320–325. 

Amoh, j. K., abdul-mumuni, a., penney, e. K., muda, p., & ayarna-gagakuma, l. 

(2024a). Corruption and external debt nexus in sub-saharan africa: a panel 

quantile regression approach. Journal of money laundering control, 27(3), 

505–519. Https://doi.org/10.1108/jmlc-07-2023-0125 

Ashakah, f. O., irogbo, p. U., ezeh, m. C., owhe-ureghe, a. O., igben, h., & opara, f. 

N. (2025). External debt, debt service and economic growth: empirical 

evidence from the ecowas sub-region. International journal of economics and 

financial issues , 15(1), 422–430. Https://doi.org/10.32479/ijefi.17739 

Assoum, f., & alinsato, a. S. (2023). Only under good governance does public debt 

improve national income: evidence from dynamic panel threshold model for 

sub-saharan african countries. Journal of government and economics, 10. 

Https://doi.org/10.1016/j.jge.2023.100078 

Institutions and the External Debtâ€“GDP per Capita Nexus in West Africa: Evidence from Threshold
Quantile Regression
Lamin Samura, Sekar Utami Setiastuti, S.E. M.Sc., Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

2 
 

Babatunde, o. A., & olayinka, o. A. (2017). External debt and nigerian economic 

growth connection: evidence from autoregressive distributed lag approach. 

Journal of economics and development studies, 5(1). 

Https://doi.org/10.15640/jeds.v5n1a7 

Bert hofman, h. R. H. R. (1990). Debt overhang, liquidity constraints and 

adjustment incentives. Oecd development centre working papers. 

Beyene, s. D., & kotosz, b. (2020). Macroeconomic determinants of external 

indebtedness of ethiopia: ardl approach to co-integration. Society and 

economy, 42(3), 313–332. Https://doi.org/10.1556/204.2020.00013 

Blanchard, o., & leigh, d. (2013). Growth forecast errors and fiscal multipliers. 

Chenery, h. B., & strout, a. M. (1966). Foreign assistance and economic 

development (vol. 56, number 4). 

Chowdhury, k. (1994). A structural analysis of external debt and economic growth: 

some evidence from selected countries in asia and the pacific. Applied 

economics, 26(12), 1121–1131. Https://doi.org/10.1080/00036849400000110 

Coupet, jr. , e. (2003). Corruption, investment and economic growth: theory and 

international evidence. Journal of business & economics research (jber), 1(1). 

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

government debt: the case of greece. Procedia economics and finance, 5, 251–

259. Https://doi.org/10.1016/s2212-5671(13)00031-2 

Edo, s., osadolor, n. E., & dading, i. F. (2019). Growing external debt and declining 

export : the concurrent impediments in economic growth of sub-saharan 

african department of economics department of economics department of 

economics university of benin , nigeria. International economics. 

Https://doi.org/10.1016/j.inteco.2019.11.013 

Ehikioya, b. I., omankhanlen, a. E., osuma, g. O., & inua, o. I. (2020). Dynamic 

relations between public external debt and economic growth in african 

countries: a curse or blessing? Journal of open innovation: technology, market, 

and complexity, 6(3). Https://doi.org/10.3390/joitmc6030088 

Ekpe, j. P., & ogbuabor, j. E. (2023). Foreign debt, institutional quality and 

economic performance in nigeria: an experimental evaluation. Lapai journal 

of economics, 7(1), 53–69. Https://doi.org/10.4314/lje.v7i1.4 

Farooq, u., ahmed, a., tabash, m. I., al-absy, m. S. M., & elsantil, y. (2024). External 

debt and economic growth: moderating role of governance in south asia 

region. Eurasian economic review, 14(2), 339–360. 

Https://doi.org/10.1007/s40822-024-00264-0 

Gaiya, b. A., akintola, a. A., akpan, u., abel, a., & etudaiye, i. M. (2024). External 

debt, institutions, and economic growth: new evidence from emerging markets 

Institutions and the External Debtâ€“GDP per Capita Nexus in West Africa: Evidence from Threshold
Quantile Regression
Lamin Samura, Sekar Utami Setiastuti, S.E. M.Sc., Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

3 
 

and low-income countries. Journal of social and economic development. 

Https://doi.org/10.1007/s40847-024-00363-3 

Imf. (2022). The gambia: fourth review under the extended credit facility 

arrangement, request for a waiver of nonobservance and modification of a 

performance criterion, and financing assurances review-press release; staff 

report; and statement by the executive direct. (22). 

Imf. (2025). West african economic and monetary union: staff report on common 

policies for member countries-press release; staff report; and statement by the 

executive director for west african economic and monetary union; imf country 

report no. 25/110; april 17, 2025. 

Https://www.imf.org/en/publications/cr/issues/2025/05/19/west-african-

economic-and-monetary-union-staff-report-on-common-policies-for-

member-567030 

Isaac, a., tinashe, m., & mensah, d. B. (n.d.). Epra international journal of 

economics, business and management studies (ebms) the impact of external 

debt on economic growth in ghana. Journal. 

Https://doi.org/10.36713/epra1013|sjif 

Jean imbs. (2005). The overhang hangover. Imf research department and cepr. 

Jordà, ò., & taylor, a. M. (2013). The time for austerity: estimating the average 

treatment effect of fiscal policy. 

Joseph, c., & kilindo, a. A. L. (2024). Public debt and economic growth nexus in 

sub saharan africa: does the quality of institutions matter? Www.saut.ac.tz 

Karahan, ö. (2020). Influence of exchange rate on the economic growth in the 

turkish economy. Financial assets and investing, 11(1), 21–34. 

Https://doi.org/10.5817/fai2020-1-2 

Kasidi, f., & said, a. M. (2013). Impact of external debt on economic growth : a case 

study of tanzania. Advances in management & applied economics, 3(4), 59–

82. 

Keho, y. (2017). The impact of trade openness on economic growth: the case of cote 

d’ivoire. Cogent economics and finance, 5(1). 

Https://doi.org/10.1080/23322039.2017.1332820 

Kemoe, l., & lartey, e. K. K. (2022). Public debt, institutional quality and growth in 

sub-saharan africa: a threshold analysis. International review of applied 

economics, 36(2), 222–244. Https://doi.org/10.1080/02692171.2021.1957785 

Khan, n., ali, s., & shah, s. S. A. (2025). Testing threshold effects of external debt: 

empirical evidence from developing countries. Sage open, 15(3). 

Https://doi.org/10.1177/21582440251361980 

Koenker, r., & bassett, g. (1978). Regression quantiles (vol. 46, number 1). 

Institutions and the External Debtâ€“GDP per Capita Nexus in West Africa: Evidence from Threshold
Quantile Regression
Lamin Samura, Sekar Utami Setiastuti, S.E. M.Sc., Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

4 
 

Kosanke, r. M. (2019). 済無no title no title no title. (1), 105–122. 

Krugman, p. (1988a). Financing vs. Forgiving a debt overhang. In journal of 

development economics (vol. 29). 

Law, s. H., ng, c. H., kutan, a. M., & law, z. K. (2021). Public debt and economic 

growth in developing countries: nonlinearity and threshold analysis. Economic 

modelling, 98(may 2020), 26–40. 

Https://doi.org/10.1016/j.econmod.2021.02.004 

Lee, s., park, h., seo, m. H., & shin, y. (2017). Testing for a debt-threshold effect on 

output growth. Fiscal studies, 38(4), 701–717. Https://doi.org/10.1111/1475-

5890.12134 

Makun, k. (2021). External debt and economic growth in pacific island countries: a 

linear and nonlinear analysis of fiji islands. Journal of economic asymmetries, 

23(november 2020), e00197. Https://doi.org/10.1016/j.jeca.2021.e00197 

Manasseh, c. O., abada, f. C., okiche, e. L., okanya, o., nwakoby, i. C., offu, p., 

ogbuagu, a. R., okafor, c. O., obidike, p. C., & nwonye, n. G. (2022a). External 

debt and economic growth in sub-saharan africa: does governance matter? 

Plos one, 17(3 march). Https://doi.org/10.1371/journal.pone.0264082 

Mensah, lord, bokpin, g., & boachie-yiadom, e. (2018). External debts, institutions 

and growth in ssa. Journal of african business, 19(4), 475–490. 

Https://doi.org/10.1080/15228916.2018.1452466 

Mohammed, k. (2025). Topic: the effect of external debt on economic growth: 

evidence from 10 african countries. Human settlements and sustainability, 

1(1), 41–49. Https://doi.org/10.1016/j.hssust.2025.01.001 

Moh’d al-tamimi, k. A., & jaradat, m. S. (2019). Impact of external debt on 

economic growth in jordan for the period (2010-2017). International journal 

of economics and finance, 11(4), 114. Https://doi.org/10.5539/ijef.v11n4p114 

Mohd daud, s. N. (2020). External debt, institutional quality and economic growth. 

In buletin ekonomi moneter dan perbankan/monetary and banking economics 

bulletin (vol. 23, number 2, pp. 221–238). Bank indonesia institute. 

Https://doi.org/10.21098/bemp.v23i2.1173 

Mohsin, m., ullah, h., iqbal, n., iqbal, w., & taghizadeh-hesary, f. (2021). How 

external debt led to economic growth in south asia: a policy perspective 

analysis from quantile regression. Economic analysis and policy, 72, 423–437. 

Https://doi.org/10.1016/j.eap.2021.09.012 

Mose, n. (n.d.). External debt and economic growth in the east africa community 

related papers. 

Mudayen, y. M. V., arsyad, l., pradiptyo, r., & setiastuti, s. U. (2025). Does public 

debt encourage economic growth? An application of quantile regressions to 

Institutions and the External Debtâ€“GDP per Capita Nexus in West Africa: Evidence from Threshold
Quantile Regression
Lamin Samura, Sekar Utami Setiastuti, S.E. M.Sc., Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

5 
 

panel data for developing countries. Economies, 13(4). 

Https://doi.org/10.3390/economies13040113 

Nazamuddin, b. S., wahyuni, s. S., fakhruddin, f., & fitriyani, f. (2024). The nexus 

between foreign exchange and external debt in indonesia: evidence from linear 

and nonlinear ardl approaches. Journal of the asia pacific economy, 29(2), 

810–836. Https://doi.org/10.1080/13547860.2022.2054153 

Nguyen, v. B. (2022). The crowding-out effect of public debt on private investment 

in developing economies and the role of institutional quality. Seoul journal of 

economics, 35(4), 403–424. Https://doi.org/10.22904/sje.2022.35.4.003 

Ogunjumo, r. A. (2025). Foreign debt and economic growth in sub-saharan africa: 

a new look. Scientific african, 29. Https://doi.org/10.1016/j.sciaf.2025.e02776 

Patillo et al. (2002). Imf patillo. Imf working paper. 

Qamruzzaman, m., & jianguo, w. (2018). Nexus between financial innovation and 

economic growth in south asia: evidence from ardl and nonlinear ardl 

approaches. Financial innovation, 4(1). Https://doi.org/10.1186/s40854-018-

0103-3 

Qureshi, i., & liaqat, z. (2020). The long-term consequences of external debt: 

revisiting the evidence and inspecting the mechanism using panel vars. 

Journal of macroeconomics, 63. 

Https://doi.org/10.1016/j.jmacro.2019.103184 

Ramzan, m., hongxing, y., abbas, q., fatima, s., & hussain, r. Y. (2023). Role of 

institutional quality in debt-growth relationship in pakistan: an econometric 

inquiry. Heliyon, 9(8). Https://doi.org/10.1016/j.heliyon.2023.e18574 

San, c. K., & chin, l. (2023). Impact of public debt on economic growth: a quantile 

regression approach. South asian journal of macroeconomics and public 

finance, 12(2), 250–278. Https://doi.org/10.1177/22779787231207218 

Sandow, j. N., oteng-abayie, e. F., & duodu, e. (2022). External debt and economic 

growth in sub-saharan africa: does heterogeneity in the quality of public sector 

management make a difference? Heliyon, 8(9). 

Https://doi.org/10.1016/j.heliyon.2022.e10627 

Sani, a., said, r., wana ismail, n., & syazwani mazlan, n. (2019). Public debt, 

institutional quality and economic growth in sub-saharan africa. In institutions 

and economies (vol. 11, number 3). 

Savings_gross_capital_formation_and_econ (1). (n.d.). 

Shittu, w. O., hassan, s., & nawaz, m. A. (2018). The nexus between external debt, 

corruption and economic growth: evidence from five ssa countries. African 

journal of economic and management studies, 9(3), 319–334. 

Https://doi.org/10.1108/ajems-07-2017-0171 

Institutions and the External Debtâ€“GDP per Capita Nexus in West Africa: Evidence from Threshold
Quantile Regression
Lamin Samura, Sekar Utami Setiastuti, S.E. M.Sc., Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

6 
 

Shittu, w. O., ismail, n. A., abdul latiff, a. R., & musibau, h. O. (2020a). Modelling 

external debt – growth nexus: how relevant is governance? Journal of financial 

crime, 27(4), 1323–1340. Https://doi.org/10.1108/jfc-05-2020-0078 

Sogah, e., tuffour, j. K., mawutor, j. K. M., & gborse, f. C. (2024). The relationship 

between external debt and agriculture gdp growth in ghana: an ardl 

cointegrating bound testing approach. In cogent economics and finance (vol. 

12, number 1). Cogent oa. Https://doi.org/10.1080/23322039.2024.2330426 

Solow, r. M. (1956). A contribution to the theory of economic growth. Quarterly 

journal of economics, 65–94. 

Unctad. (2025, march 11). Debt crisis: developing countries’ external debt hits 

record $11.4 trillion. Https://unctad.org/news/debt-crisis-developing-

countries-external-debt-hits-record-114-trillion. 

Waheed, a. (2017a). Determinants of external debt: a panel data analysis for oil & 

gas exporting and importing countries. International journal of economics and 

financial issues, 7(1), 234–240. 

Waheed, a. (2017b). International journal of economics and financial issues 

determinants of external debt: a panel data analysis for oil and gas exporting 

and importing countries. International journal of economics and financial 

issues, 7(1), 234–240. Http:www.econjournals.com 

Zaghdoudi, t. (2020). Threshold effect in the relationship between 

external debt and economic growth: a dynamic panel threshold 

specification. Journal of quantitative economics, 18(2), 447–456. 

Https://doi.org/10.1007/s40953-019-00182-y 

 

Institutions and the External Debtâ€“GDP per Capita Nexus in West Africa: Evidence from Threshold
Quantile Regression
Lamin Samura, Sekar Utami Setiastuti, S.E. M.Sc., Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



 
 

7 
 

 

Institutions and the External Debtâ€“GDP per Capita Nexus in West Africa: Evidence from Threshold
Quantile Regression
Lamin Samura, Sekar Utami Setiastuti, S.E. M.Sc., Ph.D
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/


