EDITORIAL

The West African Economic Review provides a forum for
the participation of all relevant stakeholders in the ECO-
WAS Monetary Integration process, in respect of providing
evidence-based policy recommendations. The Review is a
bilingual publication (French and English) which comes out
twice a year (June and December) from the West African
Monetary Agency (WAMA), whose mandate includes but
not limited to enhancing Monetary Cooperation and Con-
sultation among the ECOWAS Member States and facilitat-
ing the harmonization and coordination of monetary and

fiscal policies.

The West African Economic Review encourages articles in
the following areas: fiscal policy, Finance, political Econo-
my, institutions, Sectoral Development, etc. with relevance
to the monetary and economic integration process of the

region.
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La Revue Economique de 1’ Afrique de L’Ouest fournit une
tribune pour la participation de tous les acteurs cle’s au la
CEDEAO, en matie’re de recommendation de politiques
e’conomiques. La revue est une publication bilinque (en
Franais et en Anglais) bi-annuelle (Juin et De’cembRe) de
I’Agencce Mone’taire de 1I’Afrique de 1’Ouest (AMAO),
dont le mandate comprend, entre autres, le reforcement de la
Cooperation Monetaire, la Consultation entre Etats mem-
bres de la CEDEAO, lafacilitation de 1’harmonisation et la

coordination des politiques monetaires et budgetaires.

La Revue Economique de I’Afrique de I’Ouest encourage
les articles dans les domains suivant: commerce, taux de
change, politique monetaire, politique, institutions, devel-
oppement sectorielle, etc. avec un accent particulier sur le
processus dintegration monetaire et economique de la re-

gion
La Revue Economoque de I’ Afrique de

L’Ouest www. amao-wama

Le Conseil editorial se reserve le droit de modifier, de
changer ou de crriger tout article pour publication. Les poits
de vue experimes dans la Revue Economique de I’ Afque de
I’Ouest sont ceux des auteurs et ne devraient pas etre at-

tribute’s a’ 1 *Agence Mone’taire de 1’ Afrique de 1’Ouest.

Les articles publiges dans le journal reproduction, transmis-

sion et impression des articles doit etre envoye’e a:

DISCLAIMER

Le Conseil editorial se reserve le droit de modifier, de
changer ou de crriger tout article pour publication. Les poits
de vue experimes dans la Revue Economique de I’ Afque de
I’Ouest sont ceux des auteurs et ne devraient pas etre at-
tribute’s a’ 1 *Agence Mone’taire de I’ Afrique de 1’Ouest



EDITORIAL BOARD/ CONSEIL EDITORIAL

EDITOR —-IN-CHIEF/ REDACTEUR EN CHEF

Mr. Boima Sheku Kamara

MANAGING EDITOR/DIRECTEUR DE PUBLICATION

Mr. Paul Solomon Bruce

ASSOCIATE EDIITORS/REDACTEURS ASSOCIES

Dr. Elijah A.P. Udoh
Dr. Udoma Johnson Afangideh
Mr. Medard Djinkpo
Mr. Boubacarr Diallo
Dr. Santigie Kargbo

EDITORIAL ADVISORY BOARD/ COMITE CONSULATIF DE REDACTION

Prof. Akpan H. Ekpo, University of Uyo, Nigeria

Prof. Ernest Aryeetey, University of Legon, Ghana

Prof. Ahmadou Mbaye, Universite’ Cheikh Anta Diop de Dakar, Senegal

Prof. Biao Barthelemy, Africa University for Cooperative Development (AUCD) Benin
Prof. Adeola Adenikinju, University of Ibadan, Nigeria.

Prof.. Abdrahamane Sanogo, University de Bamako, Mali



The West African Economic Review

La Revue Economique de L’ Afrique de I’Ouest

NIGERIA’S PUBLIC DEBT: STRUCTURE AND IMPLICATIONS FOR SUSTAINABLE ECONOMIC GROWTH
Ubong E. Effiong, Emmanuel Ating Onwioduokit, Ph.D.

TRADE FACILITATION AND TRADE EXPANSION IN THE ECOWAS: IMPLICATIONS FOR REGIONAL ECONOMIC
INTEGRATION

Hassan O. Ozekhome

DOES INSTITUTIONAL ENVIRONMENT MATTER FOR STRUCTURAL TRANSFORMATION IN THE ECOWAS BLOC?

Douglason G. Omotor§, John Owusu-Afriyie

UNEMPLOYMENT RATE IN NIGERIA: THE RESPONSIVENESS OF GROWING DOMESTIC AND EXTERNAL DEBT
John Norense IZEVBIGIE, Roland Ighiwiyisi IRUGHE (PhD), Frank Iyekoretin OGBEIDE (PhD)

"NAVIGATING CAPITAL FLOW CHALLENGES: MACROECONOMIC POLICY RESPONSES IN DEVELOPING AND AD-
VANCED ECONOMIES"

Ladi R. Bala-keffi mni, Elijah A. P. Udoh, Chinecherem D. Okoronkwo

EFFET DE L’INTEGRATION COMMERCIALE SUR LE CHOMAGE DANS LES PAYS DE L’'UEMOA
Mamadou LOUM, Cheikh Tidiane NDIAYE

FINANCIAL TECHNOLOGY AND FINANCIAL INCLUSION IN SSA: A REEXAMINATION WITH BOOTSTRAP
CAUSALITY APPROACH

Taiwo Ajilore, Nurudeen Usman, Efioma Ezike



©Copyright 2025 by
West African Monetary Agency (WAMA)

All right reserved. No part of this publication may be reproduced in whole or in part, stored in a retrieval system, or transmitted in
any form or by any means without a priorpermission in writing from the copyright holder. Authorization to photocopy items for
internal and personal use should be granted by the copyright holder.

WEST AFRICAN MONETARY AGENCY (WAMA)
1K Scan Drive, Off Spur Road, Freetown, Sierra Leone
P.M.B.218, Freetown, Sierra Leone , Tel: +232 22224485/6
http://www.amao-wama, e-mail: amao-wama.org
Fax: +23222223943,

ISSN:2305-3011



Guidelines for Preparation of Manuscript

The Journal specifically encourages papers in the following areas: Public Perception and the ECO Curren-
cy, Monetary Policy Framework, Exchange Rate Mechanism, and Macroeconomic Policy Coordination

¢ The title page should include the name (s) of the author (s) and institutional affiliation for

each author where applicable;

¢ Each article should include an abstract of no more than 150 words, beginning on a separate page.

¢ This should be followed by the JEL classification numbers of the paper and at least three key words.

+ Footnotes should be at the bottom of the page on which they are cited and author (s) affiliation or

acknowledgements should not be numbered;

¢ Tables and figures should be on the page on which they are first referred to or as close as possible to

such page and should be numbered sequentially with Arabic numerals.
¢ The tables and figures should be numbered and labelled, in bold and left aligned.
The source(s) of the tables or figures indicated below.

¢ All explanatory materials for figures should be included in the legend and not in the figure itself;
Headings should be numbered and formatted as follows: 1. MAIN HEADING (BOLD),1.1 Sub
Heading (bold) and 1.1.1 Minor Heading

¢ Short references should be in the text and more detailed ones should be arranged in an unnumbered

alphabetical order at the end of the paper, beginning on a new page;
¢ Abbreviations should be spelt out at the first occurrence;
+ Font size should be 12 Times New Roman single line spacing;
¢ Abstract should be in italics;
+ Pages should not exceed fifteen (15); and

¢ Study must be submitted in both Microsoft word and PDF formats.



