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(Abstract I
This work examines the impact of globalization on the economic growth in Nigeria. Yearly data were used from 1987 to
2021. The Ordinary Least Squares technique of analysis (OLS) was used to analyze the data, and the yearly data were
sourced from Word Development indicator (WDI) and Nigeria Bureau of Statistics. This research work considers the Gross
Domestic Product of Nigeria as a measure of the economic growth and other variables like the Foreign Direct Investment,
Import, Export, Trade Liberalization which is also used to measure globalization.

Based on OLS approach, test was carried out on each dependent variable and the independent variable to check the long
and short run regression findings for the coefficient of the lagged values of the dependent and independent variables.
Some diagnostic test like the serial correlation test, heteroscedasticity test, and stability test were also carried out on the
variables. From the results obtained, import of goods and trade liberalization was negatively and positively statistically
significant respectively in explaining economic growth rate.

Also, FDI has a positive statistical relationship with the economic growth. It is therefore recommended that special at-
tention should be given to export activities and foreign investment in Nigeria, such as increased budgetary allocation to
encourage export in Nigeria and to ensure proper implementation of programs. Also, there should be effort of the govern-
ment on reducing export duties so as to encourage citizens who are into exporting of goods and services, so as to inject
more money into Nigerian economy.

- J

Keywords: Globalization, International Trade, Economic Growth, Balance of Trade, Foreign Direct Investment, Trade Liberalization.

Introduction

Globalization is the increasing economic integration and in-
ter dependence of nation, regional and local economies across
the world through an intensification of cross border movement
of goods, services, technologies and capital. The concept of
globalization is multi- dimensional that is it could be viewed
from economic, social and political dimensions. Globalization
is a phenomenon which has been embraced by all nations and
shaped the global world. Although not new, it has intensified in
its ramifications in recent years and become a very important
issue for discussion in various forum as it began to occur at an
increased rate over the last 20-30 years under the framework of
General Agreement of Tariff and Trade (GATT) and World Trade
Organization (WTO). Over the past decades the economies of
the world have become increasingly linked through international
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trade of goods and services and through foreign capital and in-
vestment which have removed all forms of trade barrier between
countries if the world.

The interdependence of the world economy brought about by
globalization indicates that no economy is an island on its own
because it has facilitated exchange of ideas, production tech-
niques, natural resources, skills and even human resources. The
21st century debate of nations is on how to reap the fall scale
benefits of the globalization of the world’s economy. Globaliza-
tion leads to increased openness of economies to international
trade, financial flows and direct foreign investment (FDI). Today
Globalization is similar to Foreign Direct Investment (FDI) or
Foreign Private Investment (FPI), trade liberalization, that is,
investment foreign investors have in the developing countries
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where the resources are available, headquarter is located at the
developed countries [1].

The impact of globalization on the development process of
emerging economies have aroused closer and more critical ex-
amination of the vestiges of globalization as a result of the per-
sistent failures of such economies. The economic situation of
most less developed economies has continued to desecrate and
often afflicted by poverty, squalor, deprivation, frustration and
insecurity among their citizenry, all of which culminates in po-
litical instability. Increases in the outputs of major sector of an
economy, such as manufacturing and natural resources either as
a result of increases in the use of inputs or improvement in the
technology will lead to economic growth. Basically, economic
growth is driven by a process that is generated and sustained
by the effective utilization of a country economic resources [2].

Economic Growth means increase in the real per capital income.
This implies that on the average, each person gets more goods
and services and higher standard of living than before. For more
goods and services to be produced in order to achieve economic
growth, more people have to save and invest. Economic Growth
are a source to advanced living standard and can be seen as a
rise in the gross domestic or national product of a country (GDP/
GNP) over time which ultimately leads to high income per cap-
ital.

Under the Keynesian approach to national income determina-
tion, Economic Growth or Gross Domestic Product is also pre-
ferred to as Aggregate demand. Economic Growth represent the
expansion of a countries potential GDP or output. GDP has re-
mained the commonest measure of economic performance and
market expansion.

It is generally accepted that globalization plays an important
role in the interdependence of economies. Over the years, the
Nigerian government have globalized internationally with many
countries around the world. Given the nature of Nigeria state
with its inherent weak domestic base, globalization has its ad-
verse implication on the nation’s economy which will also have
an almost negative effect or influence to the country’s Gross Do-
mestic Product/ Gross National Product in terms of Economic
Growth. Though globalization helped Western countries to get
developed which in turn made the GDP of these countries grow
immensely.

Even though Nigeria has globalized politically, socially and eco-
nomically, there have not been a sign of growth in the economy
at large. The problem of globalization in Nigeria can be said to
be the overdependence on foreign countries. This can severely
affect GDP if any economic crisis occurs in those foreign coun-
tries. Another problem could be due to negligence and errors on
the part of our economic managers and the government espe-
cially, the oil boom era which made Nigeria, because of the high
demand for crude oil to fuel rapidly growing globalization, to
shift attention from agricultural exploits to crude oil. Also, the
Nigerian government lost control of policy making process and
are under pressure to accept dictation from creditor nations and
financial institutions. They tend to discuss development issues
less to our own nationals and more with donors and creditors
about debt relief, debt repayment and rescheduling.
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There is little to celebrate about globalization in Nigeria because
Nigeria is still suffering from infrastructural decay, grinding
conditions of poverty, weak institutions cannot actively and ef-
fectively participate in the global order. A country like Nigeria
that is still battling with the forces of backwardness and econom-
ic stagnation cannot effectively harness the benefits of global-
ization. This study will further reveal the influence globalization
tends to have on the economic growth of Nigeria.

Research Objectives

The main objective of the study is to access the impact of global-

ization in concern to the economic growth in Nigeria. The study

will focus on working on the following objectives:

*  To examine the trend between globalization and economic
growth in Nigeria.

e To analyze the impact or contribution of globalization on
Economic Growth in Nigeria.

Research Hypotheses

*  Hol: There is no trend between globalization and economic
growth in Nigeria.

*  Ho2: There is no relationship between globalization and
economic growth in Nigeria.

Significance of Study

This study is important at this time because globalization can
play an important role in increasing the economic growth in Ni-
geria. Adjustments to international trade and globalization can
be made quickly, and the central authorities can devote consid-
erable resources to monitoring and analyzing the growth of the
economy. The world has simultaneously benefited from global-
ization and failed to manage the inherent complications resulting
from the increased integration of our societies, our economies
and the infrastructure of the modern life. Proponents of global-
ization believe that it allows developing countries to catch up to
industrialized nations through increased manufacturing, diver-
sification, economic expansions and improvement in standard
of living.

However, economic downturns in one country can affect the
economies of other countries as a result of globalization which
in turn also affect the economic growth of a country. This study,
though is principally to fulfill academic requirement, contrib-
utes to the knowledge and understandings of the workings of
globalization as it relates to the growth of economy in Nigeria.
This study will also attempt to ascertain whether globalization
generate positive or negative impact in the Nigerian economy.

Literature Review

Globalization and Economic Growth in Nigeria

The integration of the world economy through the progressive
globalization of trade and finance has reached unprecedented
level most especially in the recent times, surpassing the pre-
world war I peak (Lall, et al. 2007). The international competi-
tiveness brought by new flow of globalization has brought huge
progress and development to the world economy. The global
economy has continued to observe active expansion of 2007
with growth running above 5% (IMF, 2007). In the face of the
new wave of globalization, no country wishes to be left behind
in the distribution of the benefits resulting from trade, foreign in-
vestment and financial integration (international capital flows).
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Nigeria had accepted globalization since the 1980s with the as-
sumption that enhanced free trade, competitiveness, financial
integration, foreign investment and technological development
would ensure the attainment of rapid growth of the economy.
Opposing to expectation, the growth pattern of the economy
since the 1980s has been very disappointing with poverty in-
cidence increasing rapidly. According to World Bank (2002),
about 65% of the Nigeria population lives below the poverty
line, with Nigeria being ranked among the poorest countries of
the world, despite its vast economic potentials as well as its at-
tendant natural resources.

There was a substantial increase in oil production accompanied
by a sharp increase in the global market price of high-grade
crude oil from low price of $3.8 per barrel in October 1973 to
a skyrocketing price of $14.7 per barrel in January 1974. This
trend continued till 1981 when the price of crude oil attained a
high of $38.77 per barrel. Within the same period, total revenue
from oil rose correspondingly from N180million to N3.7billion
in 1975 (Osaghe, 1998). The increase in national wealth resulted
in the government of the day embarking on rapid expansion of
the public sector and squandering of the wealth on expanding
distributive instead of productive capacity, and on increased de-
pendence on external goods and inputs.

By 1978, oil composed a total of §9.1% of Nigeria’s export as
against agriculture, which had plummeted in its contribution to
export to 6.8% in the same year. The fact is that Nigeria’s com-
modity pattern has, since the advent of oil, been a mono-cultural
one with the product being the only one the country depends
upon for its foreign exchange earning- a situation that has con-
strained the pace of its developmental efforts. The country’s
manufacturing sector has emerged as a formidable engine of
development in the kingdom with traditional exports in the agri-
cultural sector performing quite successfully.

The crucial factor in globalization is therefore technological
capabilities which make more proper utilization of resources
feasible while some think Nigeria has no justification to un-
critically join the bandwagon over the euphoria about global-
ization. Broader trends have been integrated through the suc-
cessful penetration of the world economy and development of
advanced technology without hindrance. In Nigeria, despite the
global trend resulting to technological and economic interaction
between Nigerian and other nations, it has bedeviled with high
rate of unemployment, monumental corruption, low income per
capital, insecurity, infrastructural decay hence, it has not been
able to fully utilize the economic and socio- political benefits of
globalization.

This according to Rupali has been the bane of inadequate utiliza-
tion of the impact of globalization to the Nigerian state.

The Theory of Liberation

Liberalists emphasize necessity to construct the institutional
infrastructure in order to support globalization. Liberalism un-
dergoes the process of globalization as an extension of modern-
ization. At the primary level, it is the outcome of natural human
passion or human passion for economic welfare and political lib-
erty. In liberalism, there are some forces that interlink humanity
across the planet and such connectivity is derived from human
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and helps to maximize material well-being and to exercise basic
freedom. They are productive in aspect like technology advance-
ment especially in the areas of communication, information and
transportation. They also make legal and institutional arrange-
ment help markets and liberal democracy extend on a Trans
world scale. Most of the clarifications come from economics,
business studies, law and politics, international political econ-
omy and all these has led to technical standardization, harmo-
nization among the administrative and translation arrangement
between language, laws contracts and guarantees of property
rights.

However, some facts were neglected in this theory, and this
overlook the phenomenon of power. The supporters paid less at-
tention to the forces that lie behind the establishment of techno-
logical underpinning. The developments attributed to human’s
natural desire for needs only tend to overlook the historical sit-
uated life-worlds and they are culture blind. Everyone can’t be
assumed to have equal desire to increase globalism in their lives;
hence, this defined the structural power inequalities in promot-
ing globalism and reconstructing.

The Theory of Marxism

This theory is primarily involved with the production and social
exploitation through unjust distribution, and also social emanci-
pation through capitalism. According to Marxist, globalization
occurs when the connectivity between the Trans-world enhances
opportunities of profit-making. Karl Marx even anticipated the
growth of globalism that “‘capital by its nature drives beyond
every spatial barrier to conquer the whole earth for its market’.
Marxists reject both liberalist and political realist explanation of
globalizations; they believe that it is the outcome of historically
specific impulses of capitalist development. The logic of sur-
plus accumulation of a global scale is its legal and institutional
infrastructure. While examining the capitalist accumulation, the
neo-Marxists in dependency and world-system examined it on
the global scale on peripheral countries. Also, Neo-Gramscians
mentioned the significance of the underclass struggles against
the globalizing capitalism through traditional labor union, peace
activists, peasants and women, and also by new social move-
ments of consumer advocates.

However, Marxists have an overly restricted account of power.
The presence of the US hegemony, cultural domination, and rac-
ism are not reducible to class dynamics in capitalism. As it is too
simplistic to see globalization as the result of drives for several
accumulations, class is the primary key of power but not the
only one. Globalizations also seek to investigate meanings and
explore identities. Global weapons are made and people pursue
global military campaigns for capitalist ends also to interstate
militarist culture that predate emergence of capitalism.

Empirical Review

1. A study by focused on the impact of globalization on eco-
nomic growth in Nigeria. The study covered the period of
1960 to 2010. The ordinary least squares (OLS) were used.
This study revealed that globalization had a significant im-
pact on economic growth in Nigeria.

2. investigated the impact of economic globalization on out-
put growth of the Nigerian economy (1970 — 2013). This
study used Engle-Granger cointegration and error correc-
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tion model and found that at a higher exchange rate, an in-
crease in foreign direct investment enhances the growth rate
of output in Nigeria.

3. examined the impact of globalization on economic growth
in Nigeria in terms of trade and capital flows from 1970
— 2011. Using descriptive analysis, the study revealed that
increased trade and capital flows caused by globalization
can enhance the country’s growth performance.

4. also examined ‘’Globalization and the industrial develop-
ment of Nigeria”. This study spanned the period 1960 and
2010 while using the Johansen cointegration technique. The
findings indicate that globalization had a significant impact
on industrial development in Nigerian. Trade openness
showed a direct effect on industrial development.

5. in their study examined globalization and economic devel-
opment in Nigeria. Using the cointegration technique and
granger causality tests, their findings revealed that FDI in-
fluences the level of economic growth in Nigeria. The find-
ings equally revealed a one-directional causality from FDI
to growth.

6. investigated the relationship between economic growth and
globalization in Nigeria. This study used the granger causal-
ity method of analysis. The findings indicated that global-
ization does not granger cause economic growth.

7. investigated the link between globalization and econom-
ic development in Nigeria. The study adopted Johansen
cointegration and Granger causality tests and found that
trade openness is inversely related to economic develop-
ment in Nigeria. This study equally indicated a one-direc-
tional causality movement from economic development to
globalization, but not vice-versa. This implied that Nige-
ria’s trade partners were gaining more than the country, es-
pecially the developed trade partners.

Methodology

The essence of economic modelling is to represent the phenom-
enon under consideration in such a way to enable the research-
er to attribute numerical values to the concept; The Impact of
Globalization on Economic growth of Nigeria as adopted in
Ade into.

RGDP= F(FDI, IMP, EXP, TL)......... 1

RGDP= 30 + B1FDI + 32 IMP + 33 EXP + 34 TL.......... 2
RGDPt= 30 + 1 FDIt+ 32 IMPt + B3EXPt +84 TLt + ut.......... 3

Where;
FDI = Foreign Direct Investment IMP = Import
EXP= Export

TL= Trade Liberalization
u= Error term
B1, B2, B3, and B4 = the coefficient of the independent variables.

u= Error term or stochastic term that is used to capture other
variables that are not included in the model, the variance of the
residual is not constant.

Estimation Techniques

This research work makes use of econometric approach in esti-
mating the effects of globalization on economic growth in Nige-
ria. The empirical analysis is being limited to the period between
1987 and 2021 due to the large number of years involved. In-
formation and data needed for the study will be gathered from
existing literature and from relevant government agencies such
as the Central Bank of Nigeria (CBN). The study utilized the
Unit Root Test to check the stationarity or non-stationarity of
the individual variable; after which will determine the estima-
tion technique to use due to the nature of the variables, due to
the result gotten from the unit root test, whereby all variables
were stationary at levels I(0). OLS (Ordinary Least Squares)
is a suitable estimation technique when variables are at order
0 and non is at order 1. It is important to know that OLS will
not be suitable to use when variables are at order 1 and some
are at order 0. OLS is good for estimating coefficients of linear
regression equation which describe the relationship between
one or more independent quantitative variables and a depen-
dent variable.

Discussion of Findings

This section includes descriptive statistics on the value of
Gross Domestic Product (GDP), Foreign Direct Investment
(FDI), Trade Liberalization (TL), Import (IMP) and Export
(EXP) of good and services. It's a numerical description of the
characteristics of the various variables that will be used and
analyzed in the following sections. The data summary is shown
below.

Table 1: Summary of the descriptive statistics of Gross Domestic Product (GDP), Foreign Direct Investment (FDI), Trade

Liberalization (TL), Import (IMP) and Export (EXP).

FDI TRAL IMP EXP RGDP
Mean 1.697938 35.23385 14.79683 21.17518 6.928924
Median 1.501216 35.25827 13.41463 21.13515 6.797213
Maximum 5.790847 53.27796 22.81126 36.02327 8.038830
Minimum 0.195183 9.135846 5.771463 9.218110 5.599251
Std. Dev. 1.249302 10.31464 4.487779 6.625195 0.773496
Skewness 1.672433 -0.431293 0.109144 0.104016 -0.004608
Kurtosis 5.697444 2.924827 2.288063 2.370755 1.417637
Jarque-Bera 26.15781 1.062081 0.785547 0.622237 3.547272
Probability 0.000002 0.587993 0.675182 0.732627 0.169715
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Sum 57.72990 1197.951 503.0924 719.9561 235.5834
Sum Sq. Dev. 51.50491 3510.928 664.6253 1448.476 19.74377
Observations 34 34 34 34 34

Researcher’s Analysis using EViews 9

The mean, median, minimum and maximum values, kurtoisis,
skewness, and Jacque-bera for both the explained and explana-
tory variables are shown in Table 1. The mean is a single value
that reflects the centre of the series, or the average value seen in
the series. It is used to describe a sample. The value of foreign
direct investment (FDI) has a mean value of 1.69, which is the
lowest among the series, while trade liberalization (TRAL) has
the highest mean value of 35.234. Like the mean, the median is
a measure of central tendency that shows the value in the middle
of the series that separates the higher and lower values. It's the
number that splits a series in half.

The standard deviation of all the variables is large, which is very
far to zero; this observation shows that the values of all the vari-
ables have a wider range around their mean value. Skewness
informs the distribution features of the series; it measures the
direction as well as the degree of asymmetry. A normal distribu-
tion is a symmetric distribution with a value of zero, a negative
value of skewness indicates that the distribution is skewed to the
left i.e. left-tailed in which case the mean is less than the median.
The skewness values of trade liberalization and gross domestic
product (GDP) is negative which means it is distribution have a
left-tail, while FDI, EXP, and IMP is exhibiting the features of
a right-tailed distribution as it is having positive values greater
than zero.

Table 2: The Result of Unit Root Test

The kurtosis values in the above table are all positive and far
from zero, implying that their distributions are more peaked
than a normal distribution. The Jacque-Bera test is a goodness-
of-fit test that determines if the sample data series has kurtosis
and skewness values consistent with a normal distribution. This
test's results are always nonnegative, and the farther they are
from zero, the less likely the sample data is to follow a normal
distribution.

Unit Root Test

The preliminary step in this analysis is concerned with establish-
ing the degree of integration of each variable since the study em-
ployed time series data. For this purpose, to get reliable results
of model, the implied assumption is that all the variables in the
model are I(1) and co- integrated. On this note the study applied
the test for the existence of a unit root in the level and first dif-
ference of each of the variables in the data using the Augmented
Dickey Fuller (ADF) test. This is a well-accepted test statistic
to check the stationarity of the series. The results presented in
Table 2 reveals that only real GDP is stationary at level, it is
1(0) while others are also stationary at levels. None of the vari-
able are stationary at first difference I(1). Hence, Ordinary Least
Square is a good instrument to use.

Variable Level (t-Stat) Critical value P-Value Decision
RGDP -3.495315 -2.954021 0.0145 1(0)
FDI -3.800969 -2.954021 0.0068 1(0)
TRAL -3.600098 -2.954021 0.0112 1(0)
IMP -3.289605 -2.954021 0.0263 1(0)
EXP -3.287250 -2.954021 0.0189 1(0)
Researcher’s Analysis using E Views 9
Regression Test Results
Table 3: Ordinary Least Squares Model
Dependent Variable: RGDP
Method: Least Squares
Date: 10/29/34 Time: 13:03
Sample (adjusted): 1987 2020
Included observations: 34 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FDI -0.811784 0.535828 -1.515008 0.1406
EXPO1 0.157554 0.109755 1.435500 0.1618
IMP -0.336565 0.178307 -1.887557 0.0511
TRAL 0.191619 0.078185 2.450842 0.0205
C 0.583987 2.788849 0.209401 0.8356
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R-squared 0.284525 Mean dependent var 4.313235
Adjusted R-squared 0.185839 S.D. dependent var 3.974503
S.E. of regression 3.586228 Akaike info criterion 5.527132
Sum squared resid 372.9699 Schwarz criterion 5.751597
Log likelihood -88.96124 Hannan-Quinn criter. 5.603681
F-statistic 2.883133 Durbin-Watson stat 1.231975
Prob(F-statistic) 0.039936 |

Researcher’s Analysis using EViews 9

Table 3 presents the results of the OLS. The coefficient of deter-
mination (R2) of 0.284 shows that about 28.4% of the total sys-
tematic variations in the dependent variable (economic growth)
is explained by the explanatory variables taken together. This
doesn’t indicate good fit of the regression line and also the mod-
el does not have a high forecasting power. The Durbin-Watson
(DW) statistic value of 1.23 is a significant improvement on the
preliminary OLS and hence indicates the presence of autocor-
relation.

On the basis of the overall statistical significance of the mod-
el, as indicated by the F-statistic, it is observed that the overall
model is statistically significant with calculated F-value of 2.88.
This implies that there exists a significant linear relationship be-
tween economic growth and all the explanatory variables. From
the estimate, trade liberalization is positive and significant, for-
eign direct investment, export of goods is also positive but not
significant, while import of goods and services is negative and
significant, hence, at 5% level of significance.

The short run simple linear regression impact of foreign di-
rect investment and export of goods and services on economic
growth at the current level whose p-value is given at 0.1436 and
0.16 respectively and positive relationship. This implies that in
the short run, holding other variables constant, the foreign di-
rect investment and export does not significantly have effect on
economic growth because the p-value (0.14 and 0.16) is greater
than 0.05. this suggests that the rate of foreign investment and
export rate is not enough to improve the economic growth. This
coefficient does not conform to apriori expectation (FDI and
EXP will significantly affect economic growth positively). The
implication of the result is that the economic growth of Nigeria

Normality Test

is not really affected by foreign investment made into Nigeria
and also export of goods and services, this might be because
there hasn’t been enough investment from other countries into
Nigeria. However, result also shown that Nigeria rate of export
has been low to the extent of not significantly affecting econom-
ic growth.

The coefficient of import rate appears with negative sign but sig-
nificantly significant as its p- value is stated at 0.05. Also, the
coefficient of trade liberalization appears with a positive sign
and also significantly significant as its p-value 0.0205 is lesser
than 0.05 leve of significant. This conforms to the apriori ex-
pectation (import will have negative effect on GDP, while trade
liberalization will have positive effect on GDP). This means that
a unit increase in import rate will reduce economic growth by
0.336unit, other factors remaining constant, which means that
one unit increase in import of goods and services will reduce
GDP by 33.6% Moreover, a unit increase in the level of trade
liberalization will increase economic growth by 0.191 unit, other
factors remaining constant, which means that one unit increase
in trade liberalization will increase GDP by 19.1%.

Thus, the study rejects the null hypothesis which states that
“globalization has no significant impact on economic growth in
Nigeria”. The implication of this result is that import and trade
liberalization impact on economic growth is a significant deter-
minant in Nigeria. The resultant effect of this is that growth pro-
cess in the economy will fall if the level of import continues to
increase in Nigeria. Also, growth process in the economy will
continue to increase if the level of trade liberalization increase.
This will ensure improved globalization on Nigerian economy.

=]

Series: Residuals
Sample 1987 2020
Observations 34
Mean 8.10e-16
Median -0.006923
Maximum 8.812473
Minimum -5.802797
Std. Dev. 3.361862
Skewness 0.377261
Kurtosis 2.897206
Jarque-Bera  0.821483

—‘ ’_‘ Probabilty ~ 0.663158

T T T T
5 6 7 8 8

Researcher’s Analysis using EViews 9
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The result shows that for the cost of living model, the residuals
are not normally distributed. This is shown by the Jarque-Bera
P-value which is significant at all levels.

Conclusion and Recommendation

Trade liberalization interactions with economic growth is posi-
tive, implying that improvement of trade liberalization is needed
to facilitate Nigeria’s sustained economic growth. Government,
however, should develop appropriate trading policy especially
international trade to expose Nigeria’s economy to higher lev-
el of globalization. This finding is consistent with the apriori
expectation. The study, therefore, aligns with the stand of en-
dogenous model which postulated that trade liberalization is the
driving force in the growth process of an economy.

On the other hand, import of goods and services impact on eco-
nomic growth is a significant determinant in Nigeria. The resul-
tant effect of this is that growth process in the economic will be
stunted if the rate of import continues to increase in Nigeria. This
means the economy of Nigeria should room for more export rate
than import. More so, the study gives credence to the findings
of others such as Akor, Yongu and Akorga who concluded that
Nigeria has not benefitted enough from the globalization owing
to the low manufacturing exports and the underdevelopment of
the domestic financial markets.

Therefore, special attention should be given to trade openness in
Nigeria, such as increased in export activities and also to ensure
proper implementation of programs in in international trading.
This research study further gives some recommendation on the
possible ways to revamping the economy to achieve full poten-
tial and to be more efficient and productive. These following
steps must be properly monitored and put into effective opera-
tion. The recommendation goes as follows.

i.  There should be more government financial commitment to
trade openness.

ii. Special attention should be given to export activities and
foreign investment in Nigeria, such as increased budget-
ary allocation to encourage export in Nigeria and to ensure
proper implementation of programs.

iii. There should be effort of the government on reducing ex-
port duties so as to encourage citizens who are into export-
ing of goods and services, so as to inject more money into
Nigerian economy.

iv. Efforts should be made by policy makers to come up with
policies that would check, preserve and protect the plight
of local industries so that they can export product out of the
country easily.

In order to accelerate growth and liberate Nigerians from the
vicious cycle of poverty, the government should put in place
policies geared towards massive reduction in import rate in the
country.

Data Availability

The data set collected and analyzed during the current study are
available from the corresponding author on request. The cor-
responding authors has full access to the data in the study and
takes responsibility for the integrity of the data and the accuracy
of the data analyzed [8].
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