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Abstract: This study assesses the Effects of Tax Revenue and External Debt on 

Economic Growth in Nigeria. The research design adopted for this study is Ex post 

facto research design. The study relies mainly on secondary data gathered from 

various issues of statistical bulletin of the Central bank of Nigeria,the budget office of 

the federation (BOF) and Office of the Accountant General of the federation. The data 

consist of annual time series from 2006 to 2022. The study adopts External Debt from 

World Bank Group of Creditors (WBGC) as proxy for external debt and Value Added 

Tax (VAT) as proxy for taxation. The data collected were analyzed using Simple and 

Multiple regression analysismethods of Ordinary Least Square techniquewith the aid of 

SPSS.Test of statistical adequacy, such as the t-statistic, F-statistic, adjusted R-square, 

Durbin-Watson were executed to find the relative acceptability, significance of the 

variables and the dependability of model estimation factors. Analysis of variance 

(ANOVA) was used to test the hypothesis. The study revealed that Tax Revenue and 

External Debt have positive andsignificant effect on Gross Domestic Product (GDP) in 

Nigeria. The study concluded that there is significant effect of Value Added Tax on 

Gross Domestic Product (GDP) in Nigeria. Also there is significant effect of External 

Debt from World Bank Group of Creditors on Gross Domestic Product (GDP) in 

Nigeria. It was recommended that: Value Added Tax (VAT) needs an economic and 

constitutional reform like empowering state and local governments to engage in VAT 

collection, administration and usage autonomy. The Nigerian government should 

concentrate on inward financing of her economic growth by utilizing mostly domestic 

debts than External Debt from World Bank Group of Creditors.  
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Introduction 

Tax is defined as money that has to be paid to the government by the people 

according to their profits on goods and services provided.The inherent nature of 

revenue generated from tax, according to Onwe, Udeh and Ngwoke (2019) is that 

government uses it to take care of the welfare of her citizens by providing 

infrastructures, hospitals and other amenities which will improve public services and 

eventually result in the promotion of economic growth and development of that 

country. 

External debts precisely are the financial obligations that are due to financial 

creditors who are not residents of the borrowing country. They include short term 

debt such as trade debts which mature between one or two years or whose payment 

would be settled within a fiscal year in which transaction is conducted (Omagbemi, 

2016). 

According to Iya and Aminu (2013), external debtsin Nigeria are sourced through 

bilateral and multilateral agencies.Nigeria incurs both domestic and external debts. 

The external debt is typically owed to foreign creditors. These are Multilateral 

agencies such as International Monetary Fund, World Bank Group, International 

Development Association, International Bank for Reconstruction and Development, 

African Development Bank Group (African Development Bank, Africa Growing 

Together Fund, African Development Fund, Arab Bank for Economic Development in 

Africa, European Development Fund, Islamic Development Bank and Int'l Fund For 

Agricultural Development); Bilateral agencies such as China (Exim Bank of China), 

France (AgenceFrancaise Development), Japan (Japan International Cooperation 

Agency), India (Exim Bank of India) and Germany (Kreditanstalt Fur Wiederaufbua); 

Non-Paris group such as Non-Paris Bilateral group and Non-Paris Commercial group 

(Eurobonds, Diaspora Bond)(Ntekpere and Olayinka 2020). 

The Relationship between Tax Revenue and External Debt is in the budget of the 

federal government of Nigeria for every fiscal year. Whenever there is budget 

deficit, the government results to public borrowing which can either be foreign debt 

or domestic debt, in order to finance its expenditure. Government expenditure has a 

vital role to play in infrastructural development, economic growth, employment, 

health and education. This expenditure can be broadly categorized into revenue 

expenditure and capital expenditure. The government spending is mainly financed 

by tax revenue although there are other sources from non-tax revenue (Ntekpere 

and Olayinka, 2020). 

 

Tax Revenue  

The government has certain functions to perform for the benefits of those it governs. 

Tax is a burden which every citizen must bear and comply with. Aguolu (2004) 

defined taxation as a compulsory levy imposed by the government through its 
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agencies on the income, consumption and capital of its subjects. These levies are 

made on personal income, such as salaries, business profits, interests, dividends, 

discounts and royalties. It is also levied against company’s profits petroleum profits, 

capital gains and capital transfer. Tax is a compulsory levy imposed on a subject or 

upon his property by the government to provide security, social amenities and 

create conditions for the economic wellbeing of the society (Appah, 2004).  

The Chartered Institute of Taxation of Nigeria (2002) defined tax as an enforced 

contribution of money to government pursuant to a defined authorized legislation. 

This means, every tax must be based on a valid statute. Without a valid statute no 

legitimate tax can be imposed. The income tax is levied on incomes such as salaries, 

business profits, interest, dividends, commissions, royalties and rent. It may also be 

charged on capital gains and petroleum profits. Taxation yields very substantial 

revenue to government. Therefore, it has a bearing on the Gross Domestic growth of 

a nationTotal tax revenue as a percentage of GDP indicates the share of a country’s 

output that is collected by the government through taxes. It can be regarded as one 

measure of the degree to which the government controls the economy’s resources. 

Tax revenue gives a detailed report on revenue collected from different items like 

corporation tax, income tax, value added tax, petroleum profit tax, customs, 

company income tax, stamp registration etc. 

 

External DEBT  

All countries have some kind of national debt, as a consequence of normal activity. 

Sometimes, countries accumulate unmanageable levels of debt due to particular 

economic crises Ijeoma (2013).Foreign debt is the portion of a country’s debt which 

is obtained from external sources such as the Non-Paris club, London Club and other 

foreign corporations, governments and financial institutions (Amone, 

Bandiera&Presbitero, 2005; Abula, Ben &Ozovehe, 2016). Foreign debt 

administration is an arrangement put in place to ensure that the debt stock does not 

exceed the level that the country can no longer appropriately handle and in addition 

to that, the terms and conditions of servicing the debt must not be too burdensome. 

By implication, foreign debt management must have the mechanism to ensure that a 

nation’s external debt stock and servicing do not result to economic crises. (ijirshar, 

Fefa&Godd, 2016) 

Public or Government debts as the name implies are debts owed by the government 

within its economy or externally. According to CBN (2010), foreign debts or external 

borrowings are debt obligations the government, owe to multilateral creditors, 

London club of creditors, Paris club of creditors, foreign promissory notes creditors 

and other unclassified external borrowings. External debt therefore refers to the 

resources of money in use ‘in a country that is not generated internally and does not 

in any way come from local citizens whether corporate or individual. Ogbeifun, 
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(2007) poised that Nigeria external debts are debt owned by the public and private 

sectors, of the Nigeria’ economy to non- residents and payable in foreign currency, 

goods and services.Soludo (2003) is of the view that countries borrow for many 

broad reasons which include higher investment and higher consumption (education 

and health) or to finance transitory balance of payments deficits, to lower nominal 

interest rates abroad, lack of domestic long-term credit, and or to circumvent hard 

budget constraints. This means that countries borrow to boost economic growth and 

reduce poverty (Ijeoma, 2013). 

 

Theoretical Review 

The study is anchored onthe Theory of Public Finance. 

The Theory of Public Finance was propounded by Richard A. Musgrave in 1958. This 

theory talks about the Public Expenditure, Public Revenue, Public Debt and 

Financial Administration.  

 

Methodology 

The study adopted Ex-post facto research design. The population of the study and 

the sample size comprised of the aggregate yearly tax revenue generated from 

value added tax (VAT), and aggregate external debt from world bank Group of 

Creditors and the Gross Domestic Product covering the period from 2006-2022. 

Secondary data were gathered from various issues of statistical bulletin of the 

Central bank of Nigeria and Debt Management Office of various publication years. 

Data were analyzed using Simple and Multiple regression methods of ordinary least 

square technique.Analysis of variance (ANOVA) was used to test the hypothesis.The 

sampling technique used was total population sampling. It is a type of purpose 

sampling technique that involves examining the entire population. 

 

Data Presentation and Analysis 

Data Presentation   

Table 4.1     Nigeria’s External Debt Stock (N Million) from 2006-2022 

Year External Debt 

from World 

bank group 

multilateral 

2006 23,568.974 

2007 27,424.819 

2008 29,935.213 

2009 41,360.915 

2010 53,946.694 
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2011 61,259.363 

2012 73,089.005 

2013 84,144.784 

2014 99,638.883 

2015 123,672.384 

2016 203,206.553 

2017 245,310.390 

2018 265,866.989 

2019 310,126.181 

2020 437,669.001 

2021 511,405.930 

2022 710,077.532 

Source: Debt Management Office of various publication years. 

Note: Federal Government of Nigeria started borrowing money from Exim Bank of 

China in the year 2012. 

Table 4.2      Revenue Generated from Taxes (N billion) from 2006-2022 

YEAR Value 

Added Tax 

VAT 

GDP at 

current 

Market 

prices 

 

2006 230.37030 30,375.18  

2007 301.70960 34,675.94 

2008 404.52780 39,954.21 

2009 468.38890 43,461.46 

2010 562.85700 55,469.35  

2011 649.50000 63,713.36 

2012 710.14600 72,599.63 

2013 795.59800 81,009.96 

2014 795.59800 90,136.98 

2015 104.66064 95,177.74 

2016 828.19910 102,575.42 

2017 972.34840 114,899.25 

2018 1,108.03998 129,086.91 

2019 1,189.98110 145,639.14 

2020 1,531.17090 154,252.32 

2021 2,070.00000

0 

176,075.50 

2022 1,814.14 214,298.03 

Sources: www.firs.gov.ng, Organization for economic co-operation and 
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development (OECD.Stat), www.cbn.gov.ngbulletin, budget office of the 

federation (BOF) and Office of the Accountant General of the federation 

(OAGF), of the various years.  

 

Data Analysis 

For the First Independent Variable (Value Added Tax)  

Table 4.5        Model Summaryof the first Independent Variable (Value Added Tax) 

Model R R 

Squar

e 

Adjusted 

R Square 

Std. Error 

of the 

Estimate 

Change Statistics Durbin-

Watson R Square 

Change 

F 

Chang

e 

df1 df2 Sig. F 

Change 

1 
.968
a 

.937 .929 
14207.5806

4 
.937 104.993 2 14 .000 .486 

a. Predictors: (Constant), VAT 

b. Dependent Variable: GDP 

Source: Researcher’s SPSScomputation (2023) 

 

The table 4.5 of model summary of the multiple regression result R showed a 

positive relationship of Value Added Tax on gross domestic product (GDP)which is 

as strong as 96.8 percent. R Square, i.e. the squared value of the multiple regression 

coefficient value to be .937 meaning that, approximately 94% of the total variation 

GDP is explained by the model Value Added Tax while the remaining 6% is 

accounted for by factors not specified in the model.Adjusted R Squarevalue is .929 

(approximately 92.9% model accuracy).  

Based on the above analysis, there is significant positive relationship between Value 

Added tax and gross domestic product because the R-square and adjusted R-square 

are above 50% at 5% level of significance as shown. 

The coefficient of VAT clearly has positive and significant effect on gross domestic 

product as indicated by coefficient (0.131) at 5% level of significant. Thus, the null 

hypothesis was rejected. This means that 1% increase in the Value Added tax will 

induce 0.131% increase in gross domestic product and also 1% decrease in the 

Value Added tax will induce 0.131% decrease in gross domestic product. In Table 

4.5the DW statistics is .486. Values below 2.0 mean there is positive autocorrelation 

and above 2.0 indicates negative autocorrelation. This shows that there is a positive 

autocorrelation between Value Added Tax and gross domestic product (GDP) in 

Nigeria.The result is in consonant with the findings of several scholars Etim, Nweze, 

Umoffon and Ogbonna and Appah (2016). Etim, et al. (2009) did a study on the 

relationship between tax revenue components and economic growth in Nigeria from 
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1989-2018. The study submitted that there is a positive and significant relationship 

between economic growth, GDP, PIT, PPT and CIT. 

For the Second Independent Variable (External Debt from World Bank Group of 

Creditors)  

Table 4.6Model Summary of the  Second Independent Variable (External Debt From World 

Bank Group Of Creditors) 

Model R R 

Squar

e 

Adjusted 

R Square 

Std. Error 

of the 

Estimate 

Change Statistics Durbin-

Watson R Square 

Change 

F 

Chang

e 

df1 df2 Sig. F 

Change 

1 
.968
a 

.937 .929 
14207.5806

4 
.937 104.993 2 14 .000 .486 

a. Predictors: (Constant), EXTERNAL DEBT WORLDBANK 

b. Dependent Variable: GDP 

Source: Researcher’s SPSS computation (2023) 

 

The table 4.6 of model summary of the multiple regression result R showed a 

positive relationship ofExternal Debt from WorldBank Group of Creditorson gross 

domestic product (GDP)which is as strong as 96.8 percent. R Square, i.e. the squared 

value of the multiple regression coefficient value to be .937 meaning that, 

approximately 94% of the total variation GDP is explained by the model External 

Debt FromWorld Bank Group of Creditorswhile the remaining 6% is accounted for 

by factors not specified in the model.Adjusted R Squarevalue is .929 (approximately 

92.9% model accuracy).  

Based on the above analysis, there is significant positive relationship between 

External Debt fromWorld Bank Group of Creditors and Gross Domestic Product 

(GDP) because the R-square and adjusted R-square are above 50% at 5% level of 

significance as shown. 

The coefficient of External Debt FromWorld Bank group of creditors clearly has 

significant effect on gross domestic product as indicated by coefficient (0.847) at 5% 

level of significant. Thus, the null hypothesis was rejected. This means that 1% 

increase in the External Debt fromWorld Bank group of creditors will induce 0.847% 

increase in gross domestic product and also 1% decrease in the External Debt 

fromWorld Bank group of creditors will induce 0.847% decrease in gross domestic 

product. Durbin-Watson (DW) is a test for auto correlation in a regression model’s 

output. In Table 4.6the DW statistics is .486. Values below 2.0 mean there is positive 

autocorrelation and above 2.0 indicates negative autocorrelation. This shows that 

there is a positive autocorrelation between External Debt fromWorld Bank Group of 
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Creditors on gross domestic product (GDP) in Nigeria. 

The result is in consonant with the findings of several scholars. Sulaiman and Azeez 

(2012); Iya, Gabdo and Aminu (2013) and Ijeoma (2013).Sulaiman and Azeez (2012) 

did a study on effect of external debt on economic growth of Nigeria. The findings 

from the error correction method show that external debt has contributed positively 

to the Nigerian economy. Iya, Gabdo and Aminu (2013) did a study on the empirical 

investigation into the impact of external debt on economic growth in Nigeria.The 

results revealed that external debt impacted positively on the economic 

performance of Nigeria. 

 

Test 0f Hypotheses 

Hypothesis One 

 

Table 4.7                        ANOVA of Hypothesis One 

Model Sum of Squares df Mean Square F Sig. 

1 

Regressio

n 

36905188550.0

14 
1 

36905188550.01

4 
66.637 .000b 

Residual 
8307390793.23

8 
15 553826052.883 

  

Total 
45212579343.2

52 
16 

   

a. Dependent Variable: GDP 

b. Predictors: (Constant), VAT 

Source: Researcher’s SPSScomputation (2023) 

Decision: Since the F cal. (66.637) is greater than the Sig. value (.000) at 5% level of 

significance and 2 degree of freedom, we reject the null hypothesis and accept the 

alternate hypothesis that there is significant effect of Value Added Tax on gross 

domestic product (GDP)in Nigeria. Thus Value Added Tax is an instrument or a 

source of revenue for economic growth in Nigeria. 
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Hypothesis Two 

Table 4.8ANOVA of Hypothesis Two 

Model Sum of Squares Df Mean Square F Sig. 

1 

Regressio

n 

42254840933.67

7 
1 

42254840933.6

77 
214.293 .000b 

Residual 2957738409.576 15 197182560.638   

Total 
45212579343.25

2 
16 

   

a. Dependent Variable: GDP 

b. Predictors: (Constant), EXTERNAL DEBT WORLDBANK 

Source: Researcher’s SPSScomputation (2023) 

From the ANOVA table 4.8 which uses the computed F-value to test the acceptability 

of the model from a statistical perspective, the decision criterion is stated below as 

follows: 

Decision: Since the F cal. (214.293) is greater than the Sig. value (.000) at 5% level 

of significance and 2 degree of freedom, we reject the null hypothesis and accept 

the alternate hypothesis that there is significant effect of External Debt FromWorld 

Bank Group of Creditors on gross domestic product (GDP)in Nigeria. Thus External 

Debt fromWorld Bank Group of Creditors is an instrument or a source of revenue for 

economic growth in Nigeria. 

Summary of Findings, Conclusion and Recommendation 

After discussing the results for the study, the findings were summarized that tax 

revenue as proxied by Value Added TaxandExternal Debt proxied by External Debt 

fromWorld Bank Group of Creditorshave significant effect on Gross Domestic 

Product (GDP)in Nigeria.Based on the results of the analysis and through proof of the 

hypotheses of the issues raised regarding the Value Added Tax (VAT) generated 

and External Debt fromWorld Bank Group of Creditorsfor2006 – 2022 period, the 

following conclusions are drawnthat:there is significant effect of Value Added Taxon 

Gross Domestic Product (GDP) in Nigeria and that there is significant effect of 

External Debt from World Bank Group of Creditors on Gross Domestic Product 

(GDP) in Nigeria. Based on the findings of this study, the following recommendations 

were made: 

i. Value Added Tax (VAT) needs aneconomic and constitutional reform like 

empowering state and local governmentsto engage in VAT collection, 

administrationand usage autonomy in order to revive projects lying comatose 

in many statesand local governments. 
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ii. The Nigerian government should concentrate on inward financing of her 

economic growth by utilizing mostly domestic debts than External Debt from 

World Bank Group of Creditors. This can be done by issuing of Nigerian 

treasuries which are considered to be the safest bonds on the market in order 

to prevent high risk factors associated with the external debt such as increase 

in the risk of default, ruin of credit ratings, little funds to invest and spur 

growth and which finally subjects the borrower nation to exchange rate risk. 

 

References 

 Abomaye-Nimenibo, W.A.S., Michael, J.E., & Friday, H.C. (2018).An Empirical 

Analysis of  Tax Revenue and Economic Growth in Nigeria from 1980-

2015.Global Journal of  Human Social Science, 18(3), 9-40. 

 Abula, M., Ben, D.M.&Ozovehe, A.I (2016).The Impact of corruption on external 

debt in  Nigeria: A co-integration approach.Advance in Social Science 

Research journal, 3(4),  84-95  

 Adams, C. (2001).For Good and Evil the impact of Taxes on the Course of 

Civilization.U. S  Madison Published 

 Adepoju, A. A. et al (2007).The Effect of External Debt Management on 

Sustainable Economic Growth and Development.Lessons from Nigeria‖ 
University of Ibadan, Oyo    State. 

 Adereti, S. A., Adesina, J.A. &Sanni, M. R. (2011).Value – Added Tax and 

Economic Growth in Nigeria.European Journal of Humanities and Social Sciences 

10(1), 23 – 43 

 Adesola, W. A. (2009).Debt Servicing and Economic Growth in Nigeria: An 

Empirical Investigation‖Global Journal of Social Sciences Vol. 8, No 2. Retrieved 

from www.globaljournalseries.com 

 Adofu, I. &Abula, M. (2010).Domestic Debt and the Nigerian Economy.Current 

Research    Journal of Economic Theory, 2(1):22-26, January 

 Afoloayan, G. &Okoli, O. (2013). The Impact of Value Added Tax on Nigeria 

Economic  Growth. European Journal of Business and Management, 7(9) 

 Aguolu, O. (2004).Taxation and Tax Management in Nigeria.Enugu Meridian 

Associates  Publishers, Enugu. 

 Aizenman, Joshua and YothinJinjarak (2005).The Collection Efficiency of the 

Value Added  Tax: Theory and International Evidence, mimeo, Santa Cruz, 

UCSC and Singapore,  NTU. 

 Ajakaiye, D.O. (2000).Macroeconomic Effects of VAT in Nigeria: A Computable 

General  Equilibrium Analysis,AERC Research Paper 92. 

 



Innovations, Number 77June 2024 

2600 www.journal-innovations.com 
 

 

 Akram, N. (2011). Impact of Public Debt on the Economic Growth of Pakistan.The 

Pakistan  Development Review, Vol. 50, No. 4, (Winter 2011), pp. 599 – 615. 

 Akwe, H. (2014). Impact of Oil Tax Revenue on Economic Growth of 

Nigeria.International Journal of Arts and Commerce 2(2), 27-32. 

 Alhassan, M., A., Musa, S. I. & Mahmud, S. (2020). Impact Analysis of Petroleum 

Profit  Tax and the Economic Growth in Nigeria:1985-2019. International Journal 

of  Academic Accounting, Finance & Management Research, 4(10),59-68 

 Amone, M., Bandiera, L. &Presbitero, A. (2005).External Debt 

Sustainability.Theory and  Empirical Evidence.Available: www.unicatt.it 

 Anyanfo, A. M. O. (1996). Public finance in a Developing Economy: The Nigerian 

Case.  Department of Banking and Finance, University of Nigeria, Enugu 

Campus. Enugu 

 Anyanwu, J.C. (1993).Monetary Economics: Theory, Policy and Institutions, 

Onitsha:  Hybrid  Publishers. 

 Appah, E. (2004).Principles and Practice of Nigerian Taxation, Port Harcourt: 

Ezevin Mint  Printers and Publishers. 

 Appah, E. (2011).Cooperate Tax Incentive: A tool for the economic growth and 

development  of Nigeria.International Journal of Social Sciences, 3(2):20-

27 

 Awolo,  O.A. (2012).Impact of Tax Revenue on Nigeria’s economic 

growth.Presented to  School of post graduate studies University of Nigeria 

Enugu Campus, Faculty of business  Administration, department of banking 

and finance. 

 Ayadi F.S (2008).The Impact of External Debt on Economic Growth: A 

Comparative Study  of Nigeria and South Africa.Department of Economics, 

University of Lagos 

 Aybarc, S. (2019).Theory of Public Debt and Current Reflections. Public 

Economics and  Finance, Faculty of Economics and Administrative Sciences, 

ManisaCelal Bayar  University, Turkey 

 Bangura, Kitabire, & Powell, (2000).ExternalDebtManagementin Low 

IncomeCountries.A publication of International Monetary 

Fund.AuthorizedfordistributionbyDorisC. Ross. 

 Bamidele, A.J., &Olowookere (2019).Revenue Collection Performance Trends: 

Past, Present  and Future.A Paper Delivered at the Induction Programme of the 

Newly Recruited  Staff of FIRS, September, 2019. 

 Bird, R. (2005), Taxation in Latin America: Reflections on Sustainability and the 

Balance  between Equity and Efficiency. Joseph L. Rotman School of 

Management, University of  Toronto ITP Paper 036. 



Innovations, Number 77June 2024 

2601 www.journal-innovations.com 
 

 

 Budget Office of the federation and Federal Ministry of Finance,(2012). Medium- 

Term Expenditure Framework & fiscal Strategy paper (Revised). Retrieved from 

www.cbn.com. 

 Budget office of the federation, (2008). Fast Tracking Budget Implementation 

Process. Head of the Civil Service of the Federation. 

 Budget Office of the federation and Federal Ministry of Finance, (2012). Cost 

Savings Measure policies. 

 Budget Office of the federation and Federal Ministry of Finance, 

(2011).Combined First and Second Quarter Budget Implementation Report. 

 Budget Office of the federation and Federal Ministry of Finance, (2013).2010-

2012 Medium-Term Expenditure framework & fiscal strategy paper (Revised).  

 Calderon, C. and Fuentes, J. R. (2013).Government Debt and Economic 

Growth.Int)er- American Development Bank Working Paper Series No. IDB-

WP-424. 

 Central Bank of Nigeria, (2007).Annual Report & Statement of Accounts.Retrieved 

from www.cbn.com. 

 Central Bank of Nigeria (2021) Statistical Bulletin-Golden Jubilee Ed. Dec 

www.cbn.gov.ng,  

 Central Bank of Nigeria, (2010).Annual Report & Statement of Accounts.Retrieved 

from www.cbn.com 

 Central Bank of Nigeria, (2015).Annual Report & Statement of Accounts.Retrieved 

from www.cbn.com 

 Chartered Institute of Taxation (2002).Memorandum to the Association of 

Professional Bodies  of Nigeria (APBN) on Legislative Issues affecting 

Professionals in Nigeria. A publication  of the Chartered Institute of Taxation 

 Chattopadhyay, S. & Das-Gupta, A. (2002) The Compliance Cost of the Personal 

Income  Tax and Its Determinants.Report to the National Institute of Public 

Finance and  Policy,  New Delhi. 

 Chenery&Strout (1966).Two Gap Model in Foreign Assistance and Economic 

Development. American Economic Review 56, September 1966, pp 680-90 

 Chukwumah, O. (2017). Tax Compliance Barriers and Internally Generated 

Revenue in  Nigeria: Empirical from Small and Medium Enterprises in Port 

Harcourt Metropolis. International Journal of Academic Research in 

Accounting and Management Science. 7(4), 169-176. 

 Collier, P., Soludo, C.C. &Pattillo, C. (2008).Economic policy for a Prosperous 

Nigeria. Palgrave Macmillian, Houndmills Basingstoke, Hampshire RG216X5 

and 175 Fifth  Avenue, New York, N.Y. 10010 

 



Innovations, Number 77June 2024 

2602 www.journal-innovations.com 
 

 

 Corina, C.R. (2013). Public Debt: Structure and Characteristics Romania’s Case. 

Annals of the  “ConstantinBrâncuşi” University of TârguJiu.Economy Series. 

2013;3:30-35. 

 Cornelius, M.O.,Ogar, A. & Oka, F. A. (2016). The Impact of Tax Revenue on 

Economic  Growth: Evidence from Nigeria.Journal of Economics and 

Finance,7(1)32-38. 

 Dada (2012).Effect of Public Debt on Economic Growth in Nigeria (1970-

2009).First  International Conference, Department of Management and 

Accounting, Obafemi AwolowoUniversity Ile-Ife Nigeria.Conference Paper; 

2-21. 

 Debt Management Office (DMO) (2006).Nigeria’s External Debt and the 

Economy.DMO Publication. Retrieved from www.majorca.global.com 

 Debt Management Office (2011).Managing Nigeria’s Debt Stock. Retrieved 

 from  www.sec.gov.ng 

 Debt Management Office (DMO) (2017).Report of the Annual National Debt 

Sustainability  Analysis (DSA), Debt Management Office 

 Eboh, E. C. (2009). Special and Economic research: Principles and Methods. 

Enugu: African  Institute for Applied Economics 

 Edori, D.S., Edori, I.S. &Idatoru, A.R. (2017).Issues and challenges inherent in the 

Nigerian  Tax system.American Journal of Management Sciences and 

Engineering, 2(4), 52-57. 

 Egbetunde, T. (2012).Public Debt and Economic Growth in Nigeria: Evidence 

from Granger  Causality. American Journal of Economics. 2 (6), 101 – 106. 

 Egbulonu, K.G. (2007). Statistical Inference for Science and Business.Peace 

publisher’s ltd. 

 Ekperiware, M.C. &Oladeji, S.I. (2012).External Debt Relief and Economic 

Growth in  Nigeria:1975-2005.American Journal of Economics 2012, 

2(7).August. 

 Etim, O.S., Nweze, A.U.,Umoffon, N.J. and Asogwa, I.E (2020). Empirical Analysis 

of the  Relationship between Tax Revenue Components and Economic Growth in 

Nigeria:  1980-2018.Journal of Accounting and financial management 6(3)1-

6 

 Essien, Agboegbulem, M. and Onumonu (2016).An Empirical Analysis of the 

Macroeconomic Impact of Public Debt in Nigeria.CBN Journal of Applied 

Statistics  Vol. 7 No. 1(a) (June, 2016) 125 

 Ezike, J.E. &Mojekwu, J.N. (2011).The Impact of External Debt on Macro-

Economic  Performance.International Journal of Business and Management 

Tomorrow.1(2). 

 



Innovations, Number 77June 2024 

2603 www.journal-innovations.com 
 

 

 

 Faraglia, E., Marcet, A., Oikonomou, R. & Scott, A. (2012).The Impact of 

Government Debt  Maturity on Inflation.Retrieved from www.iae.csic.es. 

 Festus, G.E. and Saibu, M. O. (2019) Effect of External Debt on Nigerian 

Economy: Further  Evidences.Munich Personal RePEc Archive, University of 

Lagos, Nigeria 

 Ibanichuka, E.L., Ikebujo, O.S &Akani, F.N.(2016). A time series analysis of effect 

of tax  Revenue on Economic development of Nigeria. International Journal of 

Innovative  finance and Economic Research, 4(3), 16-23. 

 Ideniyi, Ogonna and Ifeyinwa (2016).Public Debt and Public Expenditure in 

Nigeria: A  Causality Analysis.Research Journal of Finance and Accounting. 

7(10), 27-38. 

 Ijeoma, N. (2013).An Empirical Analysis of the Impact of Debt on the Nigerian 

Economy. An International Journal of Arts and Humanities Bahir Dar, Ethiopia 

Vol. 2 (3), S/No  7, July, 2013: 165-191 

 Ijirshar, V.U.,Fefa, J. &Godoo, M. (2016). The Relationship between External Debt 

and  Economic Growth in Nigeria.International journal of Economic and 

Management  sciences, 6(1)1-5 

 Inyiama, O. I.,&Ubesie, M.C., (2016); Effect of Value Added tax, customs and 

excise duties on  Nigeria economic growth.International journal of 

Management Studies and Research,  4(10), 53-62. 

 Iya and Aminu, (2013) An empirical investigation into the impact of external debt 

on economic  growth In Nigeria, International Journal of Current Research Vol. 5, 

Issue, 05, pp.1065- 1069, May, 2013 

 Jhingan, M. L. (2004).The Economics of Development and Planning, (39thed), 

Delhi, VrindaPublications (P) Ltd, p. 439. 

 Kaisa, A., Mika, H. &Jukka, P (2019).The Effects of Value Added Tax on Revenue 

and  Inequality. Journal of Development Studies, 55(4), 490-508. 

 Kalulumia, P. (2002). Effects of Government Debt on Interest Rates: Evidence 

from Causality  Tests  in Johansen-Type Models. Repec Econ 

Papers.Retrieved from  econpapers.repec.org/ RePEc:shr:wpaper:02-07 

 Kwakwa,V., Adenikinju, A., Mousley, P. and Owusu-Gyamfi, M (2008). Binding 

Constraints to  Growth in Nigeria. Palgrave Macmillian, Houndmills 

Basingstoke, Hampshire  RG216X5 and 175 Fifth Avenue, New York, N.Y. 10010 

 Kwaji and Ishaya, (2017).Empirical Analysis of Tax Revenue Collection by The 

Federal  Government in Nigeria. European Journal of Accounting, Auditing 

and Finance  Research Vol.5 No.2, pp.1- 11, 

 



Innovations, Number 77June 2024 

2604 www.journal-innovations.com 
 

 

 Lin, S. (2000). Government Debt and Economic Growth in an Overlapping 

Generations  Model,  Southern Economic Journal, Vol. 66, No. 3 (Jan., 

2000), pp. 754-763. 

 Manukaji, I. J (2018).Effect of Tax Structure on Economic Growth in 

Nigeria.International Journal of Innovative Finance and Economics 

Research, 6(4), 19-23 

 Mbah,et al(2016).Impact of External Debt on Economic Growth in Nigeria: An 

ARDL  Bound  Testing Approach.Proceedings of the Fifth Middle East 

Conference on Global  Business Economics, Finance and Banking 

(ME16Dubai October Conference) ISBN:  978-1-943579-27-3 Dubai-UAE. 

14-16 October, 2016. 

 Metwally, M. M. and Tamaschke, R. (1994).The Foreign Debt Problem of North 

African  Countries.African Review of Money, Finance and Banking No. 1/2, 

pp. 109 – 122. 

 Micah, Ebere&Umobong (2012) Tax System in Nigeria; Challenges and the way 

forward. Research Journal of Finance and Accounting 3(5), 23-35. 

 Mousa, T.A. and Shawawreh, A. (2017).The Impact of Public Debt on the 

Economic Growth  of Jordan: An Empirical Study (2000- 2015).Accounting and 

Finance Research 6(2),  114-120 

 Musgrave, R.A. & Musgrave P.B. (2006).Public Finance in Theory and Practice, 

New Delhi:  Tata McGraw Hill. 

 Mwaniki, G.W. (2016). Effect of Public Debt on the Gross Domestic Product in 

Kenya.Journal of Economics and Finance. 7 (6), 59-72 

 Nasa, B. (2009). Threshold Effects in the Debt-Growth Relationship,University of 

Leicester. 

 Ndubuisi (2011) The Effect of External Debt Relief on Sustainable Economic 

Growth and  Development in Nigeria. International Journal of Arts and 

Humanities Bahir Dar,  Ethiopia Vol. 2 (3) 

 Ntekpere, U &Olayinka, I.M (2020).Effect of tax Revenue on Public debt and 

Critical  Expenditure in Nigeria.Journal of Taxation and Economic 

Development ISSN 1118-6017  Vol.19,(2), Sept. 2020 

 Nzotta, S.M., (2007), Tax Evasion Problems in Nigeria: A Critique.The 

Nigerian.Accountant,40 (2), 40-43. 

 Ochiogu.A.C., (1994).Nigeria Taxation for Students, Enugu;A.COchiogu 

Publishers. 

 Ofoegbu, G.N., Akwu, D.O. & Oliver, O. (2016).Empirical Analysis of Effect of Tax 

revenue  on Economic Development of Nigeria.International Journal of Asian 

social Science,  6(10): 604-613. 

 



Innovations, Number 77June 2024 

2605 www.journal-innovations.com 
 

 

 Ogbonna, A. L. &Ebimobowei, G. (2012).Impact of Petroleum Profit Tax on the 

Economic  Growth of Nigeria.International Journal of Multidisciplinary 

Education and Research  1(5), 5-10. 

 Ogidiaka&Igwe (2016).Impact of Companies Income Tax (CIT) and Value Added 

Tax  (VAT)  on Federal Government Revenue Generation in Nigeria. FUNAI 

Journal of Humanities  and Social Sciences. 2(2), 44-59 

 Ojekunle, A. (2021) From Obasanjo to Buhari, How FG’s debt profile surged 

658% to 26.9  trillion in 21 years. Published by the Cable News 

 Ojo, O. (2009).Efficient Management for Local Government; The Nigeria 

Experience, Bulletined publishing company 

 Ojong, C.M., Anthony, O. &Arikpo, O.F. (2016).The Impact of Tax Revenue on 

Economic  Growth: Evidence from Nigeria. Journal of Economics and Finance, 

7(1),32-38 

 Okafor, R. (2012). Tax Revenue Generation and Nigeria Economic 

Development.European. Journal of Business and Management, 4(19):49-56. 

 Okegbe (2012).Impact of External Debt Management on Selected 

Macroeconomic Indicators  in Nigeria (1970 – 2010),NnamdiAzikiwe 

University, Awka. 

 Okonjo-Iweala, C. C. Soludo& M. Muhta (2003).The Debt Trade in Nigeria: 

Towards a  Sustainable Debt Strategy Abuja, Africa World Press Inc. 

 Okoye, E.I. &Gbegi, D.O (2013).Effective Value Added Tax: An Imperative for 

Wealth  Creation in Nigeria. Global Journal of Management and Business 

Research, 13(1), 13- 17. 

 Okwara, C.C &Amori, O.M (2017).Impact of Tax Revenue on Economic Growth in 

Nigeria. International Journal of Business and Management Inventions, 

6(11), 93-99. 

 Okwori,&Ochinyabo (2014). A Log Linear Assessment of the Effect of Value 

Added Tax on  Revenue Generation in Nigeria. Journal of Emerging Trends 

in Economics and  Management Sciences, 5(7), 9-22. 

 Oladejo, A. O., Monday, J. U. and Oladele, O. O. (2019) Effect of Tax Policy on 

Compliance  among Small and Medium Scale Enterprises in South 

Western,Nigeria. The official  Journal of Chartered Institute of Taxation of 

Nigeria. Vol. 8 Issue 3, December, 2019. 

 Olasode O.S (2016).External Debts and Economic Growth in Nigeria: An 

Empirical Study  Using Autoregressive Distributed Lag Model” Department of 

Economics, Lagos State  University, Yaba, Lagos, Nigeria, Business and 

Economics Journals ISSN: 2151-6219 

 



Innovations, Number 77June 2024 

2606 www.journal-innovations.com 
 

 

 Onyeiwu, C. (2012). Domestic Debt and the Growth of Nigerian 

Economy.Research Journal of  Finance and Accounting 3(5).Retrieved from 

www.iiste.org 

 Onyiah, I. A., Obinabo, R. and Ovute F., E. (2020) Empirical Investigation of the 

Implications In The New Value Added Tax (VAT) Regime Of 2019 Finance Bill On 

Nigerian Economy. European Journal of Accounting, Finance and Investment 

Vol. 6, No.8;  August-2020 

 Organization for Economic Co-Operation and Development (2021), Nigeria’s 

Economic  Statistics Report www.OECD.Stat 

 Osho, A. E., Ajibola, I.O. &Omolola, R.A. (2019).The Impact of Capital Gain Tax 

on  Investment, Social and Economic Development in Nigeria. European 

Journal of  Business and Management. 

 Osho, A. E., Omotayo, A.D &Ayorinde, F.M. (2018).Impact of Company Income 

Tax on  Gross Domestic Products in Nigeria.Research Journal of Finance 

and Accounting, 9(24) 

 Osiegbu, P.I., A.C. Onuorah and Nnamdi, I. (2010).Public Finance: Theories and 

Practices. C.M. Global Company Ltd., Asabi. 

 Onwe, K., Udeh, S. N. and Ngwoke, O. M. (2019).Effect of Tax Revenue On 

Nigerian  Economy (2005-2018)European Journal of Accounting, Finance and 

Investment Vol. 5,  No. 11; November-2019; ISSN (3466 – 7037); p –ISSN 4242 – 
405X Impact factor: 4.17 

 Oyewobi, I and Falolu,K. M (2023). Tax Revenue Consumption Expenditure and 

Public Debt  in Nigeria.International Accounting and Taxation Research Group, 

Faculty of  Management Sciences, University of Benin, Benin City, Nigeria. 

ISSN: 2635-2966  (Print), ISSN: 2635-2958 (Online). 

 Otu, H. B., &Theophilus, O. A. (2013).The Effects of Tax Revenue on Economic 

growth in  Nigeria (1970 – 2011). International Journal of Humanities and 

Social Science Invention  2 (6), 16 – 26. 

 Oyedokun,G.E. (2019). CIT and Nigeria Economic growth. Journal of Taxation 

and Economic  Development, 18(1), 72-83 

 Oyeyemi, O.G., Babatunde, O.A (2016). Tax Planning and Financial performance 

of Nigerian  Manufacturing Companies.International Journal of Advanced 

Academic Research in  Social and Management Sciences, 2(7), pp. 64-79 

 PanagiotisPegkas (2018).The Effect of Government Debt and Other Determinants 

on  Economic Growth: The Greek Experience.Department of Computer 

Science, School of  Science, University of Thessaly,35100 Lamia, Greece. 

 Pass, B. Lowes & Davies (2005).Collins Dictionary of Economics, 4th edition. 



Innovations, Number 77June 2024 

2607 www.journal-innovations.com 
 

 

 Traum, N., & Yang, S.S. (2010).Does Government Debt Crowd Out Investment?A 

Bayesian  DSGE  Approach.Congressional Budget Office, Washington, D.C. 

April. 

 Salami, G. O., Apelogun, K. H., Omidiya, O. M., &Ojoye, O. F. (2015).Taxation 

and Nigerian  Economic Growth Process.Research Journal of Finance and 

Accounting, 6(10), 93-101. 

 Said, Y. and Yusuf, A.O. (2018).Public Debt and Economic Growth: Evidence 

from Tanzania.  Journal of Economics, Management and Trade. 21(7), 1-12. 

 Saifuddin, M. (2016).Public Debt and Economic Growth: Evidence from 

Bangladesh. Global  Journal of Management and Business Research 

Economics and Commerce. 16(5), 65-73.  

 Siddique, R. and Malik, A. (2001).Debt and Economic Growth in South Asia.The 

Pakistan  Development Review, Vol. 40, No. 4, (Winter 2001), pp. 677-688.  

 Singh, C. (1999). Domestic Debt and Economic Growth in India.Economic and 

Political  Weekly, Vol. 34, No. 23 (Jun. 5-11, 1999), pp. 1445-1453. 

 Soren, A.(1999) Multilateral Debt, Alliance for Global Justice, 50 Years is Enough. 

A Project of  the Institute for Policy Studies  

 Soyode. L &Kajola S. O (2006), Taxation principles and practice in Nigeria; 

Silicon  Publishing Company: Ibadan 

 Sulaiman, L.A. and Azeez, B. A., (2012).Effect of External Debt on Economic 

Growth of  Nigeria.Banking and Finance Department, Faculty of Management 

Sciences,Ekiti State  University, Ado Ekiti, Nigeria.Journal of Economics and 

Sustainable Development  www.iiste.orgISSN 2222-1700 (Paper) ISSN 2222-2855 

(Online) Vol.3, No.8, 2012 

 Udoka C.O. &Ogege, S. (2012). Public Debt and the Crisis of Development in 

Nigeria  Econometric  Investigation.Asian Journal of Finance & Accounting, 

4(2) December.  Retrieved from  www.cscanada.net j.css  

 Ugochukwu, M. J &Azubike, J.U. B (2016).Value Added Tax and Economic 

development in  Nigeria.International Journal of Development and Economic 

Sustainability, 4(3), 1-10. 

 Ujuju and Oboro (2017).The Nigeria Debt Structure and its Effects On Economic 

PerformanceInternational Journal of Business and Management Review. 

Published by  European Centre for Research Training and Development 

UK www.eajournals.orgVol.5, No.10, pp.79-88, December 2017 

 Worlu (2011).The Strategies for External Debt Management in Nigeria (1993-

2008).An International Journal of Arts and Humanities Bahir Dar, Ethiopia Vol. 2 

(3). 



Innovations, Number 77June 2024 

2608 www.journal-innovations.com 
 

 

 Wright, A. and Grenade, K. (2014).Determining Optimal Public Debt and Debt-

Growth Dynamics in the Caribbean,Research in Applied Economics, Vol. 6, No. 

2. 

 Yahaya, H.&Bakare ,A. (2018).Effect of petroleum profit tax and companies 

income tax on  economic growth in Nigeria.Retrieved march 2018,at 

www.tandofline.com cited  article. 

 

 

 


