


�� ������ 	
�� 	
��

����� �� ���� ���

������-����	
� ������


�� ���� �� ��
���� :�����



Reforming the Unreformable: Lessons from Nigeria

Ngozi Okonjo-Iweala

  
Okonjo-Iweala, Ngozi   

  
 

 Reforming the unreformable : lessons from Nigeria.   

Corruption -- Nigeria

Nigeria -- Economic policy
 

Nigeria -- Economic conditions -- 1970-
 

HC  



9 ������ ��!
11 "�#$��� "
�%
�
15 ����� &��'�
19 
��(�)*�
23 �
�+�!�,!
25 .�/01� ���% &#�1 ���! "���� :1 34�
31 ������� 	
� �
 �
���
38 ������ �������� �����
45 50	 ��4�6� .�/01� ��7)*� :2 34�
46 �
�� ��������� �
�� ������ �� ��
 �!
�"
�
48 #	
��$ !% ����& �
� �� ���' �&
52 (�)��� * +�,- !.��' /�%(�0% * 7:
;�< �
 ��� !'
56 #	
��$ !% !.��' 7:
;�< ��=0' ���'
59 #��' !% >�$ ������ ������ ?
���
63 ���!���� 
 9���� .�
�'� ;���! 91�4< =�
�> :3 34�
63 �&�@A �����0� ���� ����B * ������ 	0& ��� CD' �������;
65 E�' 
65 (*� F�( �� ����=�(�
66 ��) * G,�
66 (��:'

����� �����



67 	0& ��� CD' �������; * �
��� ��(�I& * �&�@A �����0� ���� �(�"� * ���� ����B :���& ��
68 ���� ����B ���' �
����0� * ���:- K*(
71 (*� F�( �� ����=�(�
74 (��:' CD'
75 G,� CD'
77 E�' CD'
78 ��&�L& * �� �(�M)�* �
��
79 �� G��< * �� CN�% O?
���
81 �
��<�! .�/01� ���� ���� :4 34�
84 �(��$ ��&7B P���
84 �(��$ ��&7B P��� �Q$�& CI�
87 �(��$ ��&7B P��� ���' ���&�7��
89 �R
� �S
@�� ��&�7��
91 �� G��< * �� CN�% O?
���
92 T�@) * �� !<�L� O�(�"� P���
96 �� !<�L� P���
97 T�@) ������
104 �(�7���' CD' (� ������
106 �(�7���' CD' (� ������ !"
��
108 ���0. �N�& >��V' �
WX� * �N�& CD' (� (�0Y�� ����&
110 �(�7���' ������ P���
111 ��
) !"
��

����� �����



113 ��$� �% "�
�7� :5 34�
113 ��N*�-�&�@A �N�A ��&�I& [��� �&�@A ��� �
�(�� ��<( G��� !' :	
\A ���
I& (� ��]<
117 ^'�� (�����
� �
 G�� !' �&�@A ��� �
�(�� G��� :_�' �� ��]<
118 �0�; �SB�� >���7@� * �.(�B ��0�$�- ��]< :�B�� �� ��]<
119 ��D- /�A(� :�

�` �� ��]<
120 #	
��$ F�(�=& ��]< �' !��R% �&
120 97���
� F��(� a,�
121 G
<�,- ��=0' * G
I<�& ��� bB�- GB�� * �0-�� >��$ Q$�@�&
126 ��@� * ��7
70� �'��' (� G&*�I&
126 ?
��� C":�
127 ��
) !"
��
129 9��% 9B��)�% &% 9%�*�!� :6 34�
130 ��7' �)���D' ���' !:V� ���� F��&;
132 ���
:' ���:A :c
(�` F�R-�' ��7' �)���D' !' �'�
���
133 d�` �SS@N� �
' E*7:� 7

�� �' ������� ������ !&���' �
 ���.�
136 ���0. ���' (� �SS@N� �
'  !L��� �@"�� �����B� F�R
�. ���' E�IV���
137 ��7' GB���` 	
\:�
138 ��7' �(�7
�` !' e�'�& ��� �
SV� * �� !����; !' >7
�(
144 7- �& ��7' �)���D' !' �":& !$ ��R
� �&��A
145 ��< ��� E��� * ���R���� Q$��& O��7&  !L&�.
147 ��7' �)���D' ���' ���
� f�<�
151 �]
( �` ���$�M&

����� �����



154 ��7' �)���D' �� ����< !' G$�� :��
) !"
��
157 5��B D01� ���% 9��� E
� 
 .�/01� F�% 
� 9>0�G> :7 34�
157 ������ /�' (� ���&X�
158 ���(*g���
159 ������ ���.�
161 h�@��� ���(�$
162 ������ ���
� ������ * G��
�
164 ������ ���.� ���' ��7��&���
165 >��) P��� ���' �
�0�(�
173 "�#�� &% 9���� 
 =���� :8 34�
173 ���0. (��<�'
175 !
�"
� ������ ���� d�V�&
175 �
�� d�i�-�
178 �L��* ��0�D' �*( (�$
179 �� GB���
�
180 ��(*��$
181 ��L:� ��7
N��
182 ��]& * ��� * GB��
182 ��&7B
183 �� CD' �
��
183 ���]�� !L���

����� �����



��
����� J!�K�
185 !
�"
� GN*� ��,� ���7&;(� * j(�D& O�SB�� bN�B�� 7
N�� 7-( :T���kB ��RN� �
 :A2.1(���@�
186 2005 �N� 1970 ��0N�� OG,� >*7' �L��* !���� �SB�� bN�B�� 7
N�� :A2.2(���@�
186 2005 �N� 1970 ��0N�� O>���� !:
Q� :A2.3-(���@�
187 d�` �'�
�( :A5.1(���@�
188 2005 �N� 2002 ��0N�� O!
�"
� (� ��]< (�0& :A5.2(���@�
189 2004 d�� >�
�` (� (�����]' l]��' !
�"
� �.(�B ��7' :A6.1(���@�
189 2004 d�� >�
�` (� c
(�` F�R-�' �mA ���(��$ !' !
�"
� ��7' :A6.2(���@�
190 !
�"
� ��7' �(�7
�` �� ���0. ���' �
SV� :A6.3(���@�

 �������� �����



51 �N�& G
N�n]& >���� :!�].�' �(�MR����� :2.1 d*7.
54 !
�"
� F7- !V&�]& �� !.��' !B�% :2.2 d*7.
105 F7-��0:�
` �(�7���' ������ :4-1 d*7.
122 �.��D��� p
�:� G
<�,- (���'� :p'�:& �*�W �' �(�\� :5-1 d*7.
166 Q
&; G
I<�& ������ ���' �
�0�(� :7-1 d*7.
190 !
�"
� �(�0@. G��
( ������� 	
� ��mA� :A1.1d*7.
192 !
�"
� >�$ ������ >���� :A2.1d*7.
193 �R
� ���(��$ �'  �' !
�"
� !]
�I& :�A�@�.� ?
��� �' >���� �
WX� :A2.2 d*7.
194 2002 �N� 1992 ��0N�� O>���� � !:
Q� :A2.3 d*7.
195 2006�N� 2003 ��� d�� (� !
�"
� ��=W d ��(� >�$ ������ :A2.4 (���@�
196 �SB�� * �.(�B >�(�����]' !' lD�:& ��N*� ���)(��' ��0�$�- ��� ��7' :A3.1d*7.
197 bN�B�� ��7
�A * ��� !:
Q� ��
qQ. :A3.2d*7.
218 h��& !' !�*�]& ��� d�` >7����)��' :A5.1 d*7.
218  (� �� ��7' �
� !
�]� * >7- (���7' !' * �B�� !' !
�"
� �
]& (� 	0& �����7
*( :A6.1 d*7.

2007 �N� 1964 ��� d��
221 2002 �N� 1992 ��0N�� (� !
�"
� ������� ��0�B�- :r
Ls ��
:' �
 :A6.2 d*7.
221 (!�_�� ���

i� 7�(�) !
�"
� ������� ��0�B�- :�� !
�` ��=0' :A6.3 d*7.
222 !
�"
� ���' ��7' �(�7
�` ��0�B�- :��7' GB���` ���' �\� �(�& +�7�� :A6.4 d*7.

�!�"# �����



99 ������ ��!

:$���%& $'�

 �\� �� >�0. ���  (��$ 7- h�SL& !$ ��' h*� ���0. v:. ���  !SL- ��]�� *�< �� c` * 1950 !�� (�
 �
 O!�� >; (� .��- �& 	
]I� Q
�@�& w�&�$ !��� *� !' ������� �*�
� ��-�� * ������� !L��� xk�
 * 7�7- (�0�& !�<�
 !L��� ���  (��$ 	�� !' 7:�-�� (��� ��L:� ���  (��$ F*�) (� !$ ��  (��$ �� F*�)
 !�<�
� !L��� ���  (��$ 	�� !' �'�:. ���
�&; ^��:& �� �B�' * �I
�<; O�
�; (� w��7@A !$ ��  (��$ !
I'
 F7A* >�7�*�0- !' !�<�
� !L��� �
 !L��� d�� (� ���  (��$ >���,:-*( * ���
� >��=�( .7�7- (�7&��
 �� �B�' !$ ��' !�� >; (� .7:���( �& !�<�
 !L��� ���  (��$ xk� !' �( ��  >; ���& F�<( !$ 7���� �&
 7���$ !q�(� !L��� ���' �
��  !
�\� !�<�
� !L��� ���  (��$ (� * 7V�& �S& >�&��� (� �y�- >����������
 * >���,:-*( G
�z$� .G<�
 K��]) * G<�) �` >�(*� >�@� �� ������� !L��� h�� !' ��� G-( w_��� *
 7�7
�( !"
�� �
� !' >; �� c` ���  !�� (� * 1950 !�� (� �W�& ���
� ��� >�
�. * /�Q�� >��=�(
 ������� ��� G��
� GN*� ��0� �(7� �' !$ G]
� �
� Q. ���( �R�<�
� !L��� (�7& �� (�=A ���' !$
 F�( �� >7- ��L:� O�(�M) !
�&�� 7-( O��7�� c` G-�=�� �
]& (� GN*� GN�B� �' �:�=& * !���) G
�@�
 !' �S& d�` {�� d��:$ O��L:� h�*��' ��� _�$ �� �B�' >��$ �B�� GB�� O����� * �` �� p
�:� �� G
�@�
 |(Q' ��� ��0� * ��  !]��& * ��L:� ��� >�&��� * �� !L��� ��� >�&��� c
�X� O�=�L& ���0. ��� �(�
 ��.* �'�:. ���
�&; ���  (��$ G
�z$� (� G
Ls* �
� .7��- ��.� * }�D�� ��N*� ���  G$�- ��� * ��N*�
 ��'�% �' ��0� �
� (�)����� ��} �� !$ GN*� (�
�B� (� ���  G
N�L< ���} ���  �7&;(�$�� !' !.�� �' .G-��
 .7- 7
7�� ���� ��N*� * ��.� ���(�* �:
QR
�. G��
� >��:A �' �(�M) G��
� �
� .G<�) �& !@�%��
 >; �7&;(�$�� 1970 !�� !��
& �
� (� ��' �
R:� * !'�< GN*� * (�7
�`�� �� F 7-( �������� �
� �(*; G��
 ���(�* �:
Q)�. G��
� �
7' >��:A !' ������� ������ !$ ��' 1970 !�� h*� !@
� �� .��' F7- (��-;
 �� �( ��B F�( �� (���' !@� (� GN*� !=��. !@� GN�B� * (�
A h�@� �
��) G
�@� !
�` �' �(�M) G��
� *
 O�� >�&��� �� ��  G
N�L< >��~� * ���� ��N*� �� G�)�' p��* (� ������� ������ .��$ ��' ��  G
L��* >*(�

 .�!�#)% �
 &���*� 
� ���M ;N���! 3%�6 O��
�P��� &% ���'> :"�#$���
 .��
�� �
 5���� � &Q!�> 
 ��$� 5�M �	 &)�
 &���� &	 9��K�� � &�� &% ���'> :�����



1010 !
�"
� �� �
�� �(� ��� �
M`�� P��� P���

 !�� �B�*� �� ������� ������ Gm0� �� C
  ̀!�=N� .��' ����B CD' !' ��N*� ���  G$�- * ��  !]��&
 !' !$ >��
�� Ov:$ v:� O�'�:. F�$ �z& �
�; E�- (� F�
* �' ��  (��$ �B�' 1980 !�� f*�- * 1970
 C=:. !$ ��' l
��� �
� !' .7���' F��$ ������ !' f*�- �� F ��� �
]& �� 7���$ �7
  ̀��0- �
�; ��� �='
 �
� * 7&; (� G$�� !' >�)���) ���  (��$ (� �R�<�
� !L��� �� (�=A �� F�( >��:A !' ������� ������
 �' F7- ��
 P�k�� * a,N �� !$ >; h�(; ���Y +�B �' �&� ������� ������ .�(�� !&��� �*�&� �� >�����
 >���������� �
SV� * r
�L� !
�` �' ������� ������ |(Q' ���  +7� .G]
� * F��=� ����; (�$ O7
; �&
 O��  �% O��  ���$�:�� O��  ���$*(�' F7- !�B�� ��� 7:' * �� 7
� �� ������� ���  G
N�L< >7- �� ( �� �(�=A
 >�(��B G��( * (�@-�` ��N*� ��� >�&��� * ��  F�R:' >��
7& }�,� �` ��� F�
* !' * �
�� j�A j�' >���,:-*(
 �A�� �(�� * G-�� 7�� !$ �
N� �
@� !' ������� ������ >����� �&� .G]� * F��' G
Ls* �
� ��
 .G�� F7- !.��& G&*�I& �' 7:$ �
��.� �A�@�.� >�)���) ��� F*�) >�
& (� �( ������� �(7� �
�,�
 7&;(� !$ �
��  (��$ �
�� * E��A O���L� >��]'�A O�q*Q�* O!
�"
� �z& �
��  (��$ (� ������ �
�
 GD� ��  ��N*� G�� (� �*�W * �(7� �)7:=]% �
N� !' 7
; �& G�� !' h�B G,� K*�< �� ��  >; ��(�
 (� ��  C:$�* * C:$ �� �� !A�@"& O7
(�� (�
�B� (� >�:$� !$ �'��$ .G�� F7- !.��& ^
<�� �' ��@$ *
 !'��� !$ �"�; �� /��$ �
� >7���B .G�� !
�"
� (� F7- !�,) C
  ̀(� >�@m& �' ������� ������ ��]'
 G�� �
_�' G=]� >��
� �' ��  (��$ �
�� ������ !]
�I& (� >��
� �' ��,� (��$ �
� ������ ��� (��B��
 	y( !' !$ G�� �
� G
L��* .7�� x
s�� �( >��
� (� ������� ������ (� �� �&�$�� �B�' �
_� 7���� �&
 G-M) �� c` * >��
� (� ������ �L��* !L��� !' >�7:@��A * ������� >_�L< O>���������� �� �B�' �
�@�
 O7-�' >��
� (� ������� ������ !
S$ ��' (��� !$ (1368-72 ) !L��� d*� !&���' ���.� f*�- �� !�� !�
 * 	"� C��$ +7� �' ������� ������ �� ��
)�S. ���' ��  G&*�I& .	
(�� �7
L' !S��< (�$ �
� �' ��:�
 .��- �& F7
� >��
� (� ��:� ��N*� * ��&��� ��� ��0� !=��. !@� ���  GN�B� * �7'� �
��) G
�@� xk�
 /�M. �
B� !�� !� ��� ��7B( �' !'��� �
N� !' !
�"
� �� �
�� �(� O�� �
M`�� P��� P��� /��$ >7���B

 .	
�
R' �(� >��
� ������� ������ ���' !
�"
� !'�"� �� 	
����' G�� 7
&� * G��

��

 D0! �*$/
5���� ��

�)	 
 5��Q� 
 R��#1;9��B
��% S�>� T*P
 U���
91�4< N�% 
 JV
� ����(B ��
�M �*%� W�'� �P�6 




1111 "�#$��� � "
�%
�

(")*��� + (��,��

 2007 d�� �=&��� �� *� .G�� !
�"
� �N�& (�&� * ������ �
�* �s�� d��(� 1_�
�
�-�"��$*� �
��R�   ��$�
 �"�; (� !$ ��' (���0. ���' (� �N�A h�I& �
&*�) ���0. ���' G
�
7& � F��� c
q( 2011 d�� �*� ��
 �( �Q$�& ��
�; * �`*(� * �'�:. ��
�; * �I
�<; (� ���0. ���' ���
S@A ��,��` �' �(�\� G
N�n]&
 �� 7&;(� 	$ ���  (��$ !' �@$ ���' ���0. ���' �(���'� �
7:% (� _�
�
�-�"��$*� ��$� .G-�� F70A�'
 C=:. G��
( 2010 d�� (� *� .G�� !�-�� *��
` CI� O�N�& >��V' >�
�. (� ��  7L' * �
�My >��V'
 F�0' 	$ ��(�=�A� * �
�kA� ���  d�` lN�� (� (_� �(�
S
& 49,3 �(*; p@. ���' ���0. ���' Q
&; G
I<�&

.G-�� F70A !' �( >�0. ���  (��$ �
�� �
I< ���'
 �� �=� .��' ��R:-�* QR:
$*�' � !]��& !�].�' �mA O2007 d�� �=&��� �� 2006 d�� �=&��~� �� *�
 !' ��B CI� (� *� .��' !.(�B (�&� �
�* �����$ �7& * !
�"
� �N�& (�&� �
�* d�� !� �7& !' O>;
 !
�]� !' �":& !$ G-�� F70A�' �( c
(�` F�R-�' >�(�����]' �' ���$�M& ��=�( O�N�& (�&� �
�* >��:A
 d��L& !
�"
� �.(�B ��7' �� 7�(� 60 	
I�]& d�k'� �&�- * 7- !
�"
� ���  ��7' �� �(�
S
& 30

.7- �& (_� �(�
S
& 18
 !L��� >�������� >��:A !' !N�� 21 �� !I'�� O������ �
�* CI� (� G&7B �� �=� _�
�
�-�"��$*� ��$�

 .7- /�D��� ���' �
� ��$�- �
'� * G��
( G�*�L& G@� !' 2002 d�� (� * G-�� ���0. ���' (�
 �
~@$ !S@. �� ��7L�& �� F (*��& ��� F*�) * G
�
7& ���  ��
� c
q( * �mA _�
�
� �"��$*� ��$�
 ��
�  (�  *�  .G��  ���0.  � !L���  Q$�&  *  4�(*; �<  *  h�SA  �
�I
�<;  ��]��&  O3�S,$�(  ��
:'  O2�


1.  Dr. Ngozi Okonjo-Iweala
2. One Campaign
3.  The Rockefeller Foundation
4.  the African Institutes of Science and Technology



1212 !
�"
� �� �
�� �(� ��� �
M`�� P��� P���

 (�  !$  �SS@N� �
'  �(�M) !
�&��  ��� F*�)  ���'  (*��&  >��:A  !'  *  1>��:
S$  ���0.  (���'�  � F(*��&
 �(�& (� ���
� ���  c���,:$ >�0. ����� (� *�  .G�� F��$ !,
Y* h�"��  O7::$ �& (�$ �`��  ��� (���'

.G�� F��$ (�Q)�' �I
�<; �' !k'�( (� w����D& O!L��� !' e�'�& �q�]&
 ��������	
��
��� h�� !' !
�"
� �&�' ��\� ��I
IV� >�&��� �
N*� (�M) >�
:' _�
�
� �"��$*� ��$�
 �.�'; (� !L��� ��I
IV� h�"�� ��< E���  !$ ��$ c
�X� �( 2�I
�<; ��� ������ ��LN�k& Q$�& *� .��'

 .G�� !
�"
� GD�
�`
 ������ ���0. p@"& ���0. ��=�( ��(�- O3T(�@��� GN*� G
�7� GV� �
�I
�<; >�
]
@$ �mA *�

.��' 5���0. 7-( >�
]
@$ * 4��]< * G
<�,- �(�&(�
 �(*; �<  � !]��&  ��  �(  C
���$�  T(7&  *  F��$  �
�V�  �(�*(��  F�R����  (�  _�
�
�-�"��$*�  ��$�
 ��  ��7L�& Q
��. *�  .G��  F��$ MB� �� !Ik:& � !L���  *  ������  � !�-( (� 6(�� �; h�)  G��%���&
 �( �(�D�<� ��� ���$� * 2011 d�� (� �( 8*Q��& �
` Q$�& (� 7�
N��
� �(�0@. G
�
7& ��� d�7& !S@.
 O13�(�$(��  �(�  ̀���  F�R���� * 12�=N�$ ?N�$ O11G��0&� ?N�$ O10>*��' F�R���� O9�
S'*� ��
:
�� ?N�$ ��
 >�0. ���' >� 100 � F�&� (� *� .G�� F��$ G<�
(� !
�"
� (� 16�
'; GN�
� * 15*�N**; �@<�'*� O14(�'_�$

1.  Clinton Global Initiative
2.  Center for Study of Economies of Africa
3.  The Danish-government-led Commission on Africa
4.  The World Economic Forum Global Leadership Council on Transparency and Corruption
5.  The Commission on World Growth
6.  the Massachusetts Institute of Technology
7.  the President of the Italian Republic Gold Medal
8.  the Pia Manzu Centre
9.  Trinity College Dublin
10.  Brown University
11.  Amherst College
12.  Colby College
13.  Port Harcourt 
14.  Calabar
15.  Obafemi Awolowo
16.  Abia
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1.  Forbes
2.  The Guardian
3.  Newsweek
4.  World Delivering for Girls and Women
5.  Women Deliver
6.    Cond é Nast International Business Intelligence Magazine
7.  Foreign Policy
8.  The Global Leadership Award
9.  Chicago Council on Global Affairs
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2.  Economic Advisor
3.  Debt Management Office
4.  Minister of Finance
5.  Foreign Affairs Minister
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1.  Distinguished Fellow
2.  Brookings Institute
3.  Philip Osafo-Kwaako
4.  Bardia Sassanpour
5.  Brian Pinto
6.  Vera Songwe
7.  Liang Wang
8.  Supo Olusi
9.  Kingsley Obiora
10.  Bright Okogu
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1.  Zelena Jagdeo
2.  Andrew Wylie
3.  Nancy Morrison
4.  Paul Bethge
5.  Emily Taber
6.  Jane McDonald
7.  Onyi
8.  Andrew
9.  Uzo
10.  Okechukwu
11.  Uchechi
12.  Ikemba
13.  Uzodinma Iweala
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2.  Biafra
3.  Ibo
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7.  Muhammadu Buhari
8.  meritocracy
9.  mediocrity
10.  Kleptocratic
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1.  Oloibiri
2.  Niger Delta
3.  Mobil
4.  Tenneco
5.  Amoseas
6.  Chevron Texaco
7.  Agip
8.  Barrel per day (bpd(
9.  Nigerian National Petroleum Corporation, “ NNPC and the Nigerian Oil and Gas Industry: Looking 
towards the Future. A Corporate Profile of the NNPC, ” June 2008.
10.  Tantalite
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1.  The Policy Support Instrument
2.  non-oil primary balance
3.  non-interest spending
4.  self-imposed
5.  Fiscal Responsibility Act
6.  institutionalize
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1.  The Fiscal Responsibility Act
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1.  Fiscal Responsibility Commission
2.  Value-added tax (VAT)
3.  trade taxes
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1.  Niger Delta
2.  Special Funds
3.  Federal Capital Territory
4.  leakages
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1.    Due Process Mechanism
2.  The Budget Monitoring and Price Intelligence Unit (BMPIU)
3.  Cash Management Committee
4.  Budget Implementation Report (BIR)
5.  Millennium Development Goals (MDGs)
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1.  Overview of Public Expenditures in NEEDS (OPEN)
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1.  Wholesale Dutch Auction System (DAS)
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1.  Fitch
2.  Standard and Poor’s
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1.  Petronas
2.  Petrobras
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� ���)�)� ���' ���
� E�,�� OG-�M) F7
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1.  demonopolization
2.  National Communications Commission (NCC)
3.  Econet
4.  Zain
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1.  Telecommunication Act
2.  Glo
3.  Investors International London Limited
4.  Pentascope
5.  Orascom
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1.  Transcorp
2.  Share Sales Purchase Agreement
3.  New Generation Communications Limited
4.  Omen International Limited
5.  preferred and the reserve bidder
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 G$�- ?:`) �
���. G$�- 17 (�$ !' f*�- �A�' 2005 d�� (� 3E�' CD' P��� >���� O�
��' F*�A
 >7- �
B� * �2&� �B�� �� (d�I��� � F��� (� ��
 * p
��� � F��� (� G$�- F���
 * 7
N�� � F��� (�
 � !L��� ?
*�� !' �
:�@� E�' CD' P��� >���� .7- ���� ����B ���' ���� F��&; 7:
��< (� �� >;
 5(�M) ��(�I& �
 CI� (� �( (��"&) 4!
�"
� E�' 	
\:� >�
]
@$ * GB���` E�' ��'��( ��� (���'
 >�&� �� !<�L�  	
�( G
=z� * (���' ��$(�$ * 	
\:� ���' ���0� /�%(�% (��I��� .��$ c
�X� �I�]&
 �&� O7���' F7- �(�* E�' 7
N�� (�$* l]$ !' ����B >�(�M) !
�&�� �B�' >�&� >; �� !%�)� .G�� F���'
 w�L��* !
�"
� E�' �(�70R� G$�- F7- �
�,� ���  �
�(�� ���� ����B 7:
��< !$ ���&� G<( �& (�\���
 �
� �:z��� �(�& .7:$ �7
` C
�Q<� >; �� j*�B * E�' (���' !' �*(* O7- �& ��y; 2010 d�� �=&��� (�
 !
�"
� E�' CD' d�V� �L��* (�� !' ��' (��� (�$ �
� O�(�M) !
�&�� * �:< G
<�Y >�*Q<� �' !$ ��'
.�(*; >�i&(� !' !
�"
� ������ ���' 	
��' >; �\�:& ��' ��  �7& !$ �( �
�
�Q& d�V� �
� * 7�Q' 7
S$ �(

.0��Q� 
 ��  �
�_B�
 ���!
 7-  r
���  _�'  (�  !$  �'�S��  *  >�:<  ��  ��N*�  ���  G$�-  � F(���  OF7@A  ��D'  ������  �' F*�A
 O�
)(�� �y*( ��� !��B(�$ O*(��B �����& ��� !��B(�$ !S@.�� �R
� ���  G$�- �� �
.*� �� ��$ F��,���
 ���� �(�"� �
 (�M)�* O���� ����B �( ��- * >�@
� ��� !��B(�$ * ��,� ��&7B ���  G$�- O�� ���
 ((7:' �(�M)�* 28 !S@. ��) G$�- 170 w�=
�I� O2011 �� 1999 ���  d�� � !S��< (� f�@"& (� .7:$
 �:L
 ������ � !&���' j*� (� ��  �(�M)�* �� �@
� �� C
' .G�� F7- j(�B GN*� >���� �� �
 !�B*�<

1.  UK ’s Department for International Development
2.  Power Holding Corporation of Nigeria (PHCN)
3.  Power Sector Reform Act
4.  Nigeria Electricity Regulatory Commission (NERC)
5.  regulator
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.(�$�# d*7. !' 7
:$ !L.��&) .7- ��.� 2006 * 2005 ���  d��

�� J1�� 
 �� NV�^ ;=����
 ���
�  G<��
`  *  7���'  !��=S� F�.  �������  O���� ����B  *  �������;  O�
��� ��(�I&  ���  !&���'
 ?
��� O��' Q
&; G
I<�& w��=]� !$ (*� F�( �� ����=�(� CD' (� ��� ������ !$ G
L��* �
� .7- ����

.G]� * F��' (��-� (7I% !&���' �
� !$ G�� �
� �' ����) OG-�� F��@� !' �@ ��( ��
 !(�� * ��(�� ���� ����B �&� O��' |(Q' G
I<�& �
 (*� F�( �� ����=�(� CD' �������; !%�)�
 !$ �� !��(�
 �"
(7� pk� �� ���� !
N*� p<�:& Q
� G,� CD' (� O!'��& (�� !' .G�� �n@k&�� >�:�@�
 .G�)��' �=� GN�� !' �*� �S
B * G-�7� h�*� O7�� (��� G'��( ��L& (� �( C
_�` CD' G]���� �&
 h�"�� �� 7
7. �-*( �*( !' �( �(� O������ ��� CD' �� �(�
]' (� ���� ����B � !&���' O��.* �
��'
 7���( �(�� !��QB !'  �(  ���� ����B ��7
�A ��  �
��  �N��* �
:�@� !&���'  �
�  .��$ ��'  (�$* l]$
 (� .��'  2011 �N�  1999 ���  d�� (� ((_� �(�
S
&  2 w�=
�I�  �'  �'��')  ��
��  �(�
S
&  251,4 w�=
�I�  !$
 �
�. !<�� ��  G$�- ���' !�_�� ���  Q
(�* (� Q
� �R
� (_� �(�
S
& 10 O����� ���  K�� �
� � !"
��
 2j(�<_ 7:��& (�0�& �SS@N� �
' ���  G$�- ��� �� �( �
�� �(�M) !
�&�� O������ � !&���' �
� 1.7-
 6�N�& .�` .�� O(�SB�� ���� >�@
� F�R:' �
) 5!��R��� O(�*��) 4	������ * (�
��~��) 3	
]N�� O(!]���<)

.��$ /M. �@
-*��` (� 7�&�(*7:
� �
�
Q�*7�� F�R:' �� * (��:' � F��� (�
 F7��& ���' Q
R���' �V' >�:�@� ���� ����B * �������; O�
��� ��(�I& ���B(� !
�"
� � !&���'
 (�) !
�"
� (� 	]
N�
��� !' �
�@�& >�7:@�
7�� �� ��*�) .7�� �
��N�q7
� ���=& �
� �� ��D' .G��
 (� GN*� ��(�'  ���  G]�- 	y( !'  (�R
� ��� �. * ��)(�$ ���  !
��V��  (� O��  !���( (� O��  >��]R:��<
 O�� >; ���' .7�(�� (*�' 8����'��' * �&�<(�$ * F7::$7
N�� !'�z& !' !L&�. (� GN*� CI� !' >�:�@� O!
�"
�
 !' �( �� >; !$ G�� �
��  G
N�L< �� GN*� >��$ j(�B ���' F7
�< �' �-�� ���� ����B � !&���' �$

.7�� F �(*; !
�"
� !' �'�y ���  (��$ !$ G�� d��=
N�n� �� !]
�� ���
' * F��7� h�"�� �'�B

.Chigbue 2007 !' 7
:$ !L.��&� .١
2.  Lafarge
3.  Holciem
4.  Scancem
5.  Dangote
6.  A. P. Møller
7.  Indorama
8.  equalizer
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 * F��' ���
� >�R=D� O��  !
��V�� * GN*� ��mA� �� �(�
]' .G�� �
�kA� p<�:& �
N� !' �V' �
� �� ��D'
 ��N*� ��� G$�- ���  !��A� * �
�Q& !' O��B �
'�]:& �� ���
� ��7L� * >�R�]'�* �� G=���& ���' !$ 7:�]�

.7::$ G,N�D& ���� ����B � !&���' �' !�
@� �� >; !$ G�� �
� �' (��� .7:�]� !�]'�*
 F��' �. !' w�mL' !$ �7
���) G�� h��& � !@� �
' (� 7
��� �
� ��.* �
N� !' �V' �
� �� ��D' �&�
 !$) ���
� ��*�,� �' .G�� F7�� h�"��  +�,- * ��'  �(�� !' ���� ����B � !&���'  �$ !$ (G��
 ��� F��� (� ��  ���� ����B �B�' ���.� (� G
<�,- >�7I< * (7- �& ��&�L& �B�' d�k'� !' �":&
 .G�� !�-�� ��B �' �( ��]< �� �
��  !���� O�R
� p
�:� * h�
:
&�N; O�_�< O�@
-*��` O(*� F�( �� ����=�(�
 �� 7���� �@� �� >; f�:�& (�W; �&� O7��- �& ���� ����B � !&���' >7-(�� !�N �A�' �� ��7
*( �
� !%�)�
 �Ik:& >�
�` �� �( !&���' �
� 7
�' >�(�M) G��
� .7-�' ���
' O	
� !�<�
 G�� �� >; !' !$ ��=z& ?
���
 e�=�(� (� w��D�& * G�(��� �
 G�(� ���  ���S@A �(�&(� �
�� �(� �
]& d�� (� * 7::$ d�=�� >;
 * F7��& ���' ��N*� ���  G$�- ���� ����B >7���( >�
�` !' ���' �� �(� �
� �� * 7���&�
' G
<�,- �'

.7::$ F��,��� OG�� ����B CD' G�� (� >�:$� !$ �
�� CD' >; ���(�I& /�%(�% ��=0'
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+��.C�� 9�;
�� �2�� ��%&
 (� ����& ������� �& O���� ���; * �
��� ��(�I& O���� ����B (�V& d�� �(��B�� ������ �' F*�A

.�(�7���' * T�@) * ��  !<�L� * �(�"� O1�(��$ ��&7B :	
��� h�"�� F��� !�
 ��&7B  P���  !'  O	
:$  ���� F��
`  �(  (��$  ���'  ��B  (*; F �0N�  � !L���  � !&���'  	
����B �&  �)�
 a,� Oh��& h�@A ���' ��&7B ��0' � !q�(� * ��  GB���
� (� �(�M) !
�&�� ��. !' .	
�-�� ��
� �(��$

.��$ �& �

i� 7
�' �&� �
� .��' F7- d7' !.��' �S�� +7� !' ��N*� ����$*�'
 ��.* T�@) * ��  !<�L� * �(�"� (�V& d�� !$ ���]< * ������� ���  �7&;(�$�� !' 7
�' �
:�@� �&
 [=��& !$ �
��  F�)�S) �
N� !' !$ ��' �:L& �
7' (�$ �
� h�"�� (� ������� .	
��$ �& �)7
�( G-��

.7::$ �
�� d�i�-� * 7:'�
 []' 7:����� >�:�@� ��' ��@& ��  (�$* l]$ O7���' T�@) * �(�"� 	
�( �'
 �( >; Q
% �� �� ��_�' * 	
:$ �
�� �( >; �� 	
�-���' �(�7���' CD' P��� ���' �
��  h�) �& O�
��' F*�A
 .	
:$ G
�I� ������� � !L��� �� G
�@� * ������ �L��* CD' �N�& �
&X� �:L
 ��B �S�� CI� ���'

.7�7- !.��& G]�- * G&*�I& * G
I<�& �� �,S�D& ��.(� �' ������ �
�

�
�)	 .���< D01�
 P��� !' e�'�& CN�% O7:$ �)7
�( >; !' ��' F7- !����B ������� 	
� �� !$ ����� CN�% �

 O��' |(Q' F��7�� ��  C
' 	
7- *�'*( >; �' �& !$ �(��$ ��&7B CD' .��' d�(7< �(��$ ��&7B
 !' ��&7B r
Ls (�
]' � !q�(� ps* �
� � !"
�� .��� �& ��� ��D� !' * G-�� �,
Ls ���  �(�0&

1.  civil service
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 �R��R%  �(�&(�  ��A���  l]$  Oc
S`  G\<�V&  G<�
(�  Ow�z&)  ��&7B  !��)��  G<�
(�  .��'  h��&
 �
 G<�
(� �
 O7- �& h�"�� GN*� ���' !$ �
�����(��� ���� (� d�` ��<�) O��B ���  ��
N�& GB���`
 7- �& GN*� >�:$(�$ !' |(Q' * �%�$ ��� GB���` !' �":& w�=N�y (�@�( T(7& !��)�� �
 �(�~��`

.7::$ !q�(� �( ��&7B �
� ��' (��� !$
 �(� !' �( �I
�<; (� �(��$ ��&7B �
��(_�� !�]
�- * �
��0' �� ��
 Od�I��� l]$ >�&� (� !
�"
�
 ���  (��$ w�=N�y !$ G-�� �'�B �(�B��' F(�� �
� (� (7I�; ��&7B �
� .��' F��� !L��� �( >; * F��'
 ��&7B �
�`�' * !L��� (� �� >; !' 7���$ �& G���B(� !
�"
� 7-(� ��N*� >�:$(�$ �� �R
� �
�I
�<;
 !$ ��' ?
�( w�&�$ ��&� 1970 * 1960 � !�� (� �
� .7::$ �@$ ��B ��N*� ���  >�@�(�`� �
 �(��$
 � !q�(� d�i�& rS�D& ���  (��$ (� !$ 7
:
=' �( �� !
�"
� 7-(� �(��$ >�&��B * >�@SL& * ��m�

.7���' F(*��& * �@$
 ��N*� ��&7B CD' (� h�7D��� .7- r
Lm� w �7
7- �(��$ ��&7B O�&�\� G&��� ��  !�� �� �&�
 (�$ �
� � !"
�� .7- �& F��,��� rS�D& ���'�D��� ��� F��� >��$ h�(; G0. ���
� �(�Q'� >�� !' w�=N�y
 h�"�� ���' h�_ �:< ���  �(�0& w�=N�y >�7:&(�$ >; (� !$ ��' �(�0& �' * 	
\A (�$ �*�
� �
 C
�7
`
 .7- �& F��0� j(� ���S@A �
 G
��� �� ���
' G
7-(� * l���& !S]S� !' w�=N�y .7:�-�7� �( ��B �i-
 ��N*� >�:$(�$ ��7L� ���' �,I� !$ 1d�(7< G
�D- ��� �<�L& �'  1979 d�� (� �(_�� !�]
�-
 ��&7B ���' ���<� h�7D��� �' 	� ��� �
� .7
� l
�; ���
' O��$ �& �

L� GN�
� �� ��� �� �'�����
 �� c���; ���*( * �$ >��
7& O�@q�� >��
'� 7:��& ���&7B ��_�' l���& !' ���<� /����� �' 	� * �&�@A
-/�:.) !
�"
� ���
�-�
�
<��i. � !Ik:& C- �� .7- �& d�@A� � 2�� !��B �(��*-��< ���  >�@�(�`� *
 �<�$ � F��7�� !' 7
�' (�Q$�& d�@- * ���- d�@- O�'�y d�@- O���- /�:. O�'�y /�:. O/�:.
 >�&��B ��B �&� OG�� �-*( !
�"
� 7:��& f�:�& (��$ �
 (� ����� ��� !%�)� .7:�-�� �& F7:
�@�
 �� G
�,$ �' w�:SA ����<� !$ ��V� !' O��
) �& (��� F��,������ �(�& (�
]' ��� �
� !$ 7:
�) �& �(��$
 *  G
��� w�=N�y  (!"
��  (�)  *  7��- �&  /��:&  �Si-  ���  F�R
�.  !'  ���  �
�  ��  GA���  � !��0'  !'

.��- �& �(_�� !
�& >�
& ��7< �(_�� !�]
�-
 !$ �N�& (�&� �(��* �� �SB�� �(�@-�� �
 �� c` �& .��' 	0& �(��$ ��&7B (� �(�0& +��-
 >�:$(�$ � F7@A !$ h7- !.��& h�@� ��,R- �' Oh��' F��� �( >; (���� ������ 7:
��< �� ��D' >�� !'
 [I<  !$  7���'  �:

�`  xk�  ��
�
7&  >�:$(�$  *  >�
�:&  O>�
% G<�\�  (7�(�  70)  �&  � !��D�(��*
 ��  F�R���� �
�V�N� �(�< �� >; �� 7�(� 13 [I< .7���' �
=� �
� �� ����<� �
 7:�-�� ������
'� ��
�V�

1.  Federal character Principle
2.  Extra-ministerial
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 (� .7:�-�� ������ �
 �(�7'�]� �' [=��& �$(�7& �� >; �� 7�(� 8 [I< * 7���' �-��&; ��]��& �

 	S~
� �� ��_�' �$(7& d�(7< GN*� �(��$ >�:$(�$ �� 7�(� 70 w�=
�I� !$ ��$ �(*;�' GN*� Of�@"&
 �*�
� �
� OP�s* !' .7:�-�� >(7& ����
~&�$ ���  �(�0& �� >; �� 7�(� 5 �� ��@$ * 7:�-�7� >����
'�

.��=� �& � !��=S� F�. � !L��� � !&���' � !q�(� � F��&; (�$
 .G-�7� ��N�
� �
 d�(7< ���  GN*� xk� (� �(��$ ��&7B ^
�� ��)(Q' �(�&(� ���
� ���); c$ �
�
 �,� 141,440 �
' d�(7< �(��$ ��&7B � !�]� ���' �� �(*;�' O2004 d�� (� O������ >�&� (�
 �)� .��' �
i�& 2�(��$ ��&7B G��
( ��<� �� �,� 160,000 �� 1d�(7< �(��$ ��&7B >�
]
@$ ��
 �' .7
�( �& �,� >�
S
& 1 �_�' !' �� �(*;�' �
� O7- �& !<�s� ��N*� ���  G$�- * ��(��* ���  >�@�(�`�
.G<�
 �& C
�Q<� �,� >�
S
& 2,3 !' (�&�@A >�&��B) ��N*� >�:$(�$ � F7-�(*;�' ��7L� O�� GN�
� >�*Q<�

 � F7
7` >7&; ��.* !' �A�' �� GB���` * �:��` d��:$ r
Ls ��� 	�]
� * �&�$ �(�@-�� �
 ��=�
 O��B 7&;(� C
�Q<� G0. >�7.* �' �(��$ >�&��B >; �' !$ (�,:& �-*( ���' F7- 3�N�
B >��)(�$
 ��B ���' �( �� >; d�` * 7��*Q<� �& ��  E�I� GB���` G]
N !' �( 7:�-�7� ��.* !$ ���:$(�$ �&���

.7:�-�� ��.* Q
� �N�
B >�R�]����' ��� .7:�-�� �&�'
 *  7���'  �

�`  w��=]�  !
�`  ���  E�I�  .��'  ���&  �
  Q
�  �(��$  >�&��B  �Q@���  GB���`  (��B��
 �
��'�:' * G-�� (��� F��,������ ��L&(� !$ G-�� ��.* ��  !
-�� ��
�Q& * p<�:& �� F7
�
  ̀�@�]
�
 w�=
�I� O��' �@q�� �
'� �
 !$ 7-(� �(��$ h��B �
 O2004 d�� (� .��' !:
Q��` �(�� !��QB ���'
 7&;(� (_� 700 w�=
�I� !��� �& �7L' xk� (� ��
7& * G-�� 7&;(� F�& (� (_� 1000 �' �'��' �(�7I&
 ��$(�$ ��� !:
Q� � F7��
)�'(� * 7- �& �@�( ��� *(��B * ��]& �&�- ��  !
-�� p<�:& �&� .G-��
 �
� .��' !��B (� * ��<� (� >�R
�( �@�(�
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1.  Fiscal
2.  fringe benefits
3.  monetization policy
4.  Chief Ufot Ekaette
5.  Secretary to the Federal Government
6.  legitimate
7.  replacement cost
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� ��&�0�� * ��=� �-*( (�$ �
� �
����

.7- ���� �N�` 7:
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I�]& (�� !' !$ �S
@�� ������ �� �R
� ��
 :9��$)���% D�[ D01�
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]' �&�@A ��&7B � !:
&�(� ������ G0. K�� ���' �&� O7- �@� h�"��

1.  Federal Capital Territory (FCT)
2.  Ernest Shonekan
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1.  Pay-as-you-go
2.  Fola Adeola
3.  defined benefit (DB)
4.  defined contribution (DC(
5.  Pensions Commission



9191 �R
� �(��B�� ������ ��y; - 4 34�

 �
��  �����' * ��< !@
' ^� {�� !' !�]'�* �
�
�Q& �' F��@� >�R�]����' !' p��& !' GB���  ̀* GN*� ���'
.�R�]����' P�� ���  �
�(�� G
�
7& �� �-��

 2010 d�� >�
�` �� .G�� F��$ G-�=�� �( �(�M) !
�&�� �'�� �� F��7�� c` �� ��
�B} !
�"
� O�
��' F*�A
 G-�=�� ((_� �(�
S
& 7,5 w�=
�I�) ��
�� �(�
S
�� 1,1 K�(� �' �
��  �
�(�� !
�"
� �R�]����' h�\� O7L' !'
 ���
'  !'  �)7
�(  ���'  �� !��(*;��  ��� K*(  �
:�@�  �&  .�*( �&  (�@-  !'  (��-;  ��
I<�&  !$  F��$
 �(���' ��� ��� {�� �' !N�� 5 �N� 3 � !s�� E�(*� >; ���' !$ 	
��$ �7
  ̀�R�]����' � !��L& ���  ��7'
 �$ �
7& >�&� >; (�) 1����); ���' �(��@� �' !$ h��' �D�,& GI
I� �
� �� w��D�& �& .	
��$ !q�(�
 E�(*� �
� ���' !
���W (���' �
 * 	
:$ F��
` ��  ���' (� �( ���� 	
��' !�]���� (d�(7< � !.��' ��<�
 �
 �' 7:����' 7:�]� ��B 7I� d�` h�R:��*� G<�
(� !' 7:@��A !$ ���R�]����' �� 	
��7��
' F�( !s��

.7:�� h�"�� �( (�$ �
� �,
,D� K*�<

�� J1�� 
 �� NV�^ ;=����
 !$ 7
� >��� �& �S$ �'�
�(� �
 �' .��' [S�D& >; ?
��� * b��� �(��$ ��&7B P��� ���' K��
 (� �(�* * �(��$ >�&��B �*7V& G
�mA 	� >; �S�� �
N� .G�� F7�� G
I<�& !' �":& K�� �
�
 >; �B�� (� ��� * G<�
� []' �
��y; ��� !��D�(��* �� ����< !' �L��* ������ �
� .��' ������ �
�
 xk� (� ������ K��]) h7A .G-�� ��.* ������ K�
M` * ^@A �(�&(� ��_��� Q
� �� !��D�(��*

.7- �@� ��N�
� �
 �SV& GN*� ��&7B P��� ���' �-�� �
� p��*(� !$ ��' �:L& �
7' Q
� d�(7<
 !%�)� OG-�� ��.* *� ��<� * ��&7B G��
( ���  K�� * ������� 	
� ���  K�� �
' �@q�� ��:�
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1.  Economic Community of West African State (ECOWAS)
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1.  Nigerian Customs Service (NCS)
2.  unwarranted
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1.  Automated System for Customs Data AYSCUDA
2.  Cotecna
3.  Societ é Generale de Surveillance (SGS)
4.  Bureau Veritas
5.  Obiageli Ezekwesili
6.  Nenadi Usman
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1.  Nuhu Ribadu
2.  Bode Augusto
3.  J. G. Buba
4.  Iom/Abia State
5.  Bunmi Oni
6.  Cadbury 
7.  Tony Ezenna
8.  Orange Drugs
9.  Crown Agents
10.  World Customs Organization
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1.  Cotecna Destination Inspection Nig Ltd
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3.  Global Scan Systems Ltd
4.  Webb Fontaine
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�I� �A�' !$ ��$ ��0:�
` �( ������ �� �� !A�@"& *��N�� .[���& *
 * �� !Ik:& ��
��' �
 !' >7- �
7=� � F��&; �( >; �
:�@� * G
�I� �S& �(�� !' �( >; * F7- !
�"
�

..��- �& !q�(� !��B �(�� !' 1-4 d*7. (� ������ �
� �S�� ���:A .��$ �& ���0.

"�M��K#)*� �
��Y��% ���K#)*� .�/01� 1-4 a
��
:��$ ��0:�
` 2004 d�� (� �( F7@A P��� F�Q
� O*��N�� O�Q$�& ���' c
q(

� � d�� �=&��� 31 7
�(�� �' O��
�� �(�
S
& 25 �� �(�
S
& 2 �� ��  ���' !
�&�� � !
�` ���7� (� ��
�Q<�
��&� �
� �� �&�$ G
L=� ���' 2005

� ����  ���' �� �&�@A - ��N*� CD' F�.* �� !S��& >7
�$ >*�
'
� ����  �S@� * ��  h�y�� ^
�� �� ��  ���' ���� !%(�~�

� ��>���� �' �:�=& * �]
( �' �:�=& ���(�I& /�%(�% �
 }�D�� * K�
M`
� ����A��� * ��  F��� K(�Q) * !q�(� � !:
&� (� w����D& O���(�I& /�%(�% (� �,� >���� K�
M`
� � * �
SV� 	�]
� ^
�� �� �N�& ��]��& �R
� * ��  ���' [��� 3��  �����' !q�(� 7:
��< ����(�$��B

���
�*���N� 4�N�& �(�\�
� � 7:���B �&  !$  �
�� �� !
�"
�  h�@�  ���'  !��&�V&  �����:
�  �(�;  *  �(��ks�  [B �
  ���7�� F �(

�7�(�MR' >�
&(� !
�"
� �Q$�& ���' c
q( �' �( !��&�V& ��A��� !��)��
� ���
@�]
� ����' �R�,-; �' !0.��& ���' ���
��� �Q
( !&���' /�%(�% GD� * G,� d�@A� �

1.  insolvency
2.  capital adequacy
3. returns 
4. Financial Analysis and Surveillance System



106106 !
�"
� �� �
�� �(� ��� �
M`�� P��� P���

� ���R�,-; p<( ���' 	0& ���:A >��:A !' 1�
�(�� G
�
7& G$�- �
 �
�`�'
� � >���� * 7��- �& e�'�& 7' ���  �% (*7� !' !$ �:
���� >; ����D& Od�L<�
y �
���� d�@A� � ?
*��

����' �R�]�-(* >�&� (� ��  ���' � F�
7& ���  ��
� ��'�
� 70L� !' e�'�&
� ���(�7���' 	�]
� �W�& ��
S@A !' e�'�& 7
7. �
���� ����� * !��'�& �
���� ����(�*( !' * x
V��
� � d�@A� �  *  3�N�& ��A��� 7��* c
�X� (� 2�������  * �N�& 	
��. >�
]
@$ �'  �� �
�Q� �(��@�

�������� 	
��. �R
� * �
�- d�`7s ��� (�
L&
� �.!��D'��s �W�& G
�
7& * �
��

 ^
�� ��  �R%(�~�
  *  !
�&�� ���7� ��&�QN�  �_�' !'*(  *  !�].�'  x
V�� ����D& O������  h�A�
 	
� ��� .��$ ���:& �(�7���' GL:� w����D& * �N�& CD' (� (*; !$�- �.��&� O��  �S@� * ��  h�y��
 ���' G�� (��� 	0& �

i� 7:% !$ 	
�-�� �� (� �( F7
� �
� �& !%�)� .��' F7- �
) �<�y Q
� �������
 	
� ��mA� �&�  O7- �& h�"��  7
�'  ���&�7��  !$ 	
��' !�<�
M` �& � !@� * ��- �

L� �(�7���'  CD'
 	
� (� �& �� �B�' .7:�-�7� ���); �� >; �� * 7���' F���� �V' >; ��
qQ. �(�& (� !
&�A� �
� �� �=�
 K(*�` * !�<�) (��� �V' �(�& ���
' 7:�]���� �& ����� ��� ��0:�
` !$ 	
��$ �& ��]�� �������
 d7&  �
@��  G0. ���D� �
  �%�$ ���  ���'  !'  F��.�  >���  d�@���  �(�&(�  �V'  !S@.��  O7:'�
'
 ��.� 7:
��< (� ��
) �<�y �� ���B >�Q
& !' ��
� �
:�@� �& O��.* �
��' .���0. �(�7���' �� �(�0Y��

.	
��$ �& T(� �( ������ !' ��B >�L,� �} ��@� �� ��
)�S. G0.
 !$ �
�0�;) 7- !�<�
M` �(�7���' � !L&�. ��� CD' ���
' [��� ��
�0� ���� !%(�~�
 � F7
� !%�)�
 �(�&(� w����D& O7���=�  d�V-�B ��
�  >��R
� �&�  O(7::
='  �(  >; (� ��.�& ��� G��< 7:�]���� �&
 7
� 7:-�'  (�="& ���� !%(�~�
 7:
��< (� G�� ��@& �� >; !$ GI
I� �
�  * F(*��& ��*7V& (�7I&
 O������ �
� �
��.� 7:
��< >�
�. (� O�Q$�& ���' c
q( .7:�Q' �( ��B � F�����B !' ^SL�& ���  ���'

.��$ 7

X� �( ��B >�. �(�&(� ���7
70� !S@.�� 7:
�-�B�� ��7
*( �
7:%

�
��Y��% N�% 
� .�/01� � &�*��
 ��
��.� � F(*� >�
�` (� #��' �W�& (7I% !
�"
� �(�7���' GL:� d�V� (� * ^<�& (7I% ������ �
�
 >��Y�� ���
' O!
�"
� �Q$�& ���' h�A� �' �:' (O2005 d�� �=&���) CD' �
� (� ������ � !��& 18

1. Asset Management Company
2.  Economic and Financial Crimes Commission
3  Financial Intelligence Unit 
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.7���$ /�]V& Q
&; G
I<�& w��7@A �( ������ !
�"
� �N�& CD' (�
 �(�
S
& 2 �� �� >; !
�` !
�&�� * C��$ �7A 25 !' �7A 89 �� ��  �S@� * ��  h�y�� ^
�� �� ��  ���' ��7L�
 (� O!�:
� h*� .��' !�<�
 C
�Q<� ���
' �
 ((_� >�
S
& 192) ��
�� �(�
S
& 25 !' ((_� >�
S
& 15) ��
��
 �SV& !
�&�� (���' �� O!
N*� �&�@A ���  !s�A (� ��  ���' O7
7. �� !
�&�� ��&�QN� >�(*; �. !' 7:
��<
 652 w�=
�I� * 7�7
�D' ^@A !
�&�� (���' !' !"
��(� * 7���$ �(*; p@. (_� �(�
S
& 3 �' �'��' �(�7I&
 �� c` O!�:
� h�� .7���$ !
�"
� �(�7���' CD' /M. �( �.(�B 	
I�]& �(�M) !
�&�� (_� >�
S
&
 d�� �q*� F�& * 2006 d�� �q*� F�& �
' .G-�� ��.* �(�",�� 7-( � F(*� �
 O���� !%(�~�
 7:
��<
 * ��  h�* �$ ��7L�  * 7�(� 39 ��  ��7�� c` ��� /�]� ��7L�  O7�(� 54 ��  ����'  lL- ��7L�  O2008
 2007 d�� (� ����B CD' !' ����' (�=�A� � !q�(� O!�:
� h(�0% .��$ 7-( 7�(� 197 �� ��  F7A�]&
 ��  �
�(�� �$ 7-( !$ G-�� �R
� �7�(� 90 7-( �
 Q
� 2008 d�� (� * G<�
 7-( 7�(� 60 ��
 CD' !' (�=�A� ��kA� !�:
� 	":` .G�� f�s�& �
� �' ����) 2007 * 2006 ���  d�� (� ��  F��~� *
 *  ��(*��$  .��$ �&  �N�&  �
&X�  �(  ���)  *  ��,�  ��� F�*�`  *  ��B���
�  |(Q'  ��� F�*�`  ����B
 ���' Q
� ���(�=�A�  .7���=� �(�7���'  GL:� K��]) �
� ��  ���
� ��� [���& * �%�$ ���  G$�-
 d�� ���0. �N�& >��V' (� ��' ��@& �&� �
� .7- !q�(� 2h�0� 7
�B G0. 1��  !
-�� ��� h�* P�k��  !'
 7���' F7- �
7=� �� !Ik:& >�:�
��' !' �� !
�"
� ���  ���' O!�:
� 	�- .��- �����& !' �":& 2008
 �(�7
�B �( �'�y ��I
�<; ���  (��$ ���
' (� ��.�& ���  ���' �
 P���<� !Ik:& ���  (��$ (� �( �=L- *
 (� ����<� �
:�@� ��  ���' �
� �� ���7L� .7���� �& h�"�� Q
� ���- ��I
�<; !' ���@.�0� * 7���$ �&

.7���$ P���<� �
���
�' (� ����D& * (��$ �� j(�B
 �
@�� !@
' GL:� (� !'��& ����
*( �' �( !
�"
� �Q$�& ���' �(�7���' ���� !%(�~�
 ������ �&
 GL:� �
� .��' �L��* ������ (� !@
' 	0� G
�I� �
]& (� !'��& (�� !' Q
� CD' �
� P��� .	
��$
 G,� ���' h�_ � !@
' � F70A �� 7:�]���� �@� �%�$ w��=]� (�$* l]$ 103 !$ �(�� !' O��' F(�`7:%
 !' �� (�$* l]$ �
� ���
' !$ ��' �
� G
Ls* �
� � !"
�� * 7:
;�' �� CD' �R
� * ��  GB���
� O��) *
 (�$* l]$ 30 lN�� (� CD' �
� ���� !%(�~�
 O������ �
� �� +7� .7- �& �I�:& (��$ �� j(�B
 �Y�� �' F��@� O�N�& (�&� �(��* O������ �
� ���.� ���' .��' �(_� >�
S
& 1,6 w�=
�I� �� !
�&�� �'
 rS�D& ��� CD' ���' !$ h�_ !
�&�� ���7� 3(���&�!) !@
' �S& >�
]
@$ �:L
 O!@
' GL:�
 �)7�� � !@
'  ��� G$�- Od�z& ���'  .��$ x
V�� _�'  !'  *( �(  7- �& GB���` 7
�'  !@
'  (�$* l]$
 O7�7- (_� >�
S
& 15 �=
�I� (�7I& !' (_� >�
S
& 1,2 �=
�I� (�7I& �� ��B � !
�&�� C
�Q<� !' hQS&

1.  margin lending
2.  stocks
3.  National Insurance Commission (NAICOM)
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 (_� >�
S
& 23 !' (_� >�
S
& 1,5 �� �( ��B !
�` !
�&�� 7
�' �&�@A ���  !@
' ��� G$�- !$ �N��(�
.7���� �& C
�Q<�

9��K� 9V�� 5���% �*kG> 
 9V�� N�% 
� 
�Kl�� .0Y)�
 �
� * 7- �& �N�& CD' (� G=z& ��� G<��
` C��$ �A�' �(�7���' CD' (� ����& >7-(�7
7`
 G&�B*  2009  *  2008  ���  d��  (�  ���0.  �������  *  �N�&  >��V'  ��y;  �'  ��B  � !'��  !'  ����&
 �(�7���' CD' (� h�*��' ��� G<��
` 7
S$ !$ ��' (��-; !�
@� f�s�& �
� .��$ �7
` Q
� ����
'
 	Y�� CI� (� !
�"
� �Q$�& ���' 7
�' !$ ��' 7���B ��]
( G
�
7& * �) 	
\:� 7:@�(7� 	
�( �

 !$ 7- �& �� xs�* !�<( !�<( O��$ �& �7
` !&��� CD' �
� �(�",�� 7-( !$ (�� �
@� .��$ �& ��.� �S��
 (� !
�"
� �Q$�& ���' 7-(� ���  F�0% !$ 7
�( �& �\� !' .��' �& ����& *Q. r
Ls �(�\� * 	
\:�
 O������ >�
�. (� ��� ��7
$X� 	y( !' * 7���' F7- E�y F(*� �
� (� 7� �� C
' ^�*( * �:
' K�B

.7:�-�7� !&�_ ��� d��:$ * !��@Y�� �(�\� �' �(����
 � F7@A l���. !$ 7
�( �& �\� !' O7- �
���� ��  ���' �B�� !' !
�&�� �
� !$ (�� �
@� O�
��' F*�A
 G
<�,- * ��  ���' ��N*� G
�
7& (� �7. �
��  G]�- .7�� F ���� �@A �'�B !' 2004 d�� ������
 * ��  !
-�� ���  h�* lN�� (� �
) 	�% �
�� >�
�. .G-�� ��.* ��  ���' �N�&  G
Ls* �<�$�� ���<� *
 1������ *7
&_ ������ !$ (�� >�@� .G<�
 F�( h�0� (���' �B�� !' ��  h�* lN�� (� �����B� �(�"�
 2010 d�� !
(�< 26 (� �( >; !$ ��B ����:D� (� (!
�"
� �Q$�& ���' G
�
7& (� *��N�� �
���.)
 (� 5,3 �)(Q' !' �=
�s �' ��$ �& �7
` >�
�. h�0� (���' !' !$ �����& �R:
7I� O7- �$M�& ��$ ���
�
 .7- !
�"
� �(�' (���' � !
�&�� (� ��
�Q<� !' �":& O2007 d�� (� ��B j*� � !kI� * 2004 d�� �
'
 !' �R:
7I� �
� �*(* .��$ �7
` C
�Q<� 9 �)(Q' !' �=
�s �' ����' h�0� ���� !
�&�� OF(*� >�@� ��

.7- ��  �
�(�� �� �'�=� �
��� !' �":& c~� * �� G@
� (� ��� �
�� C
�Q<� !' �":& h�0� (���'
 CD' (� F7- F7���& �)7���� (� ��I� !$ h����~' 2��$�- ����@�� ��,& ��
qQ. !' !$ �(�� �.
 �)7
�
` * G
<�Y � !L��� GA�� .��' Q
� �� >; G&�B* �A�' * G-�� !
�&�� ��� (���' * �(�7���'
 � F�
7& ���  ��
� .7��' �� |(Q' � !%(�~�
 ���  ���' �)7
�
  ̀!' ��' !�]����� ��  ���' ���  F�
7& ��
�
 .7:�-�� (��� ��B ��� ��0� �=�( �(7� * G
�D- �
WX� GV� 7��� C
' * 7���=� �I�]& ��  ���' �� �B�'
 ���� !%(�~�
 �� �=� !$ OF�
7& ���  ��
� ��mA� * ����' 7-(� >��
7& �(��-; ��]< * �SB�� �(�"�
 ��B >7
7:) !' * ��' F7��& ���' ��  ���' �B�' (� O��' F7- �$ !�
( ������ �' ���Y !' * G-�� ��.*

1.  Sanusi Lamido Sanusi
2.  corporate governance
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 �( !
�"
� �N�& CD' w��
�0� * 7- 2009 * 2008 ���  d�� (� �
�� >��V' �A�' �(��& �
� .��� �& !&���
.��$ CD' �
� ���'�� !' 7
70� * !����

 �
��0'  !'  �(  f�s�&  �
�  2010 d�� !
(�<  26 (�  ��B ����:D� (�  O������  O�Q$�&  ���'  c
q(
 !' 7:����' �� 7���$ ��"
� 1���B � !L'�� ���  G$�- ����' 7-(� >��
7& *� � !�,) !' .��$ !��B ��-
 .7�����~' �
��  �
�(�� 7
�B !' >�0. ����� (� �
 F��$ d��:$ �( (���' G@
� 7:����' �� 7:�� d�` >�-��B
 .��$ �& �(�7
�B ��D- ���  G. ��B 7-(� �
7& h�� !' >; c` (� * G<�) �& ��� d�` ���' �

 �� ���
� (�7I& .GB�� �& �SL. G$�- 100 O�(���=��$ !' /���(� (�\:& !' �
7& O�R
� ����' (�
 �� !$ ��' �SL. �� !
�&�� O7���$ �& �(*; p@. 2���'�R& P�k�� !' ���  ���' �
� w ����Y !$ �� !
�&��
 ���  F��~� �' 3�� F (�� �
' ���' � !
�&�� 	0� �� 7�(� �� .7- �& �N�& �
&X� >�(�M) F��~� F�.* ^
��
 �&�@A � !s�A �� 7�(� 80 �� ��$ �& F��,��� >�(�M) F��~� F�.* �� 4���=
�<; .7- �(�7
�B >�
���&
 O7- �& !N��=& (��
�� 11) G@
� �' h�0� �(�' (� h�0� ���* ���' �
� .7:$ �(�7
�B �( 5(���) !
N*�
 7-(� �
7& .��$ e�I� (��
��  3) !' w �7L' h�0� �
� G@
� * ��$ �& GB���` (��
��  25) 	0� �� ���'
 ���  F��~� �� !L'�� ��� G$�- ���I��� ^
�� �� �( ���' �� 7�(� 35 �� C
' 6�����
�� ���' �
��.�

.��$ �& d��:$ >�
���&
 F�R
�. (� !
�"
� �N�& h�\� O���<� E�,�� 2008 d�� (� ���0. ������� * �N�& >��V' ���* O�
��'�:'
  d��(� �����B �.(�B ��7' �:L
 ��Q@� ��
M` l
�; *� ��  h�\� �
�  !%�)� .G-�� (��� ���]�
 ���
WX�  ��  G]�����  �&�  O��$ /�:�.� ��'  ?
�(  ��  (��$ ��  �(�
]' (� !$ 7��(�  ���  ̂ '�k� h7A * 7-(
 .7:$ /�:�.� O�� !'�s h�0� (���' !' !$ G
:&� * G
,
$ ��<( G�� �� * G,� G@
� e�I� 	
I�]&�
y
 (� F�& 7:% �7& !' �� F (*� d�� (� .7
$�� h�0� (���' /�=� * 7&; �

�` ��  ���' h�* � �,�(�` G
,
$
 .��$ e�I� (_� 40�� !��' !' (_� 146 �� !��' �� G,� �:L
 !
�"
� �S�� ��(��� G@
� O2008 d��
 GB���` (� �� >; �
����� * CD' �
� (� ��&7B * �� _�$ h�� * h*� � F�( >�)7::$ !s�A �' f�s�& �
�
 � !
(�< (� >; j*� �� !
�"
� (���' h�0� �7�(� 68 * 7:� G<�� O�
��' F*�A .G-�M) �
WX� ��B ���  h�*
 ��
� ��$ �&�' �( ��  ���' �� �(�
]' �]
(�` * ��  !
-�� ��� h�* O2009 d�� �=&��� �� 2008 d��

1.    Special Purpose Vehicles
2.  Mega banks
3.  Intercontinental Banks
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 xk� �� �� �

�` P�k� ��&�I& * d�(7< GN*� �
' 50-50 w�=
�I� �(�� !' �� 7&;(� !$ ��$ �& �
@m�
 O��$ l]$ 7&;(� (_� �(�
S
& 25 w�=
�I� G,� �� 2004 d�� (� !
�"
� ���* O�
��'�:' .��- 	
]I� �S&
 ��� G@
� �
N� !' 	�( �
� ���* 7L' d�� .G<�) �& ^SL� �SV& * ��N�
� ���  GN*� !' 	�( �
� �� �@
�
 �'��'*� w�=
�I� �( ��B ��� 7&;(� ��N*� � !�].�' P�k� OG<�
 C0. (_� �(�
S
& 45 !' G,� �_�'
 �
� �� F��,��� * G
�
7& � F�V� (� �&�$ (�
�B� w�=
�I� ����� >���� ��VN �� �� GN�
� >�(���0- .7���$
 OG&�� OK��&; 7:��& ��B �� !
�` ��&7B � !q�(� !' 70L�& �SV& ���  GN*� * �� GN�
� .7:�-�� p'�:&
 (� �& ���* .7:�]� �(���0- * ��N�
� ��&7B �R
� * ��N�
� * �
���*( ���  F�( O/; O��  !N�'� G
�
7&
 �$7�� ��=0' 7��- �� GN�
� ���
' (� �� �� !
�"
� O>; �� �=� * (2006 �N� 2003) 	�-�� (�m� GN*�
 F��$ �7
` ���7' ps* GI
I�(� ��&7B �� �(�
]' * 7���' ��N�
� ���  GN*� ��� �� ��&7B � !q�(� (�
 ��N�
�  d�` +��V�� .��- j�B !
�` ��&7B � !q�(�  ���' �'�B !' >��N�` !$ 7:�-�� ��
� h��& .7���'

.G]
� �&� �
� �
@m� K*( w�:n@k&

1.  James Ibori
2.  Delta
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�>��Y�� X� J!� &% 9���c ���  9��
�� J6�! :��% �� ��$�
 �&�\� 	$�� 1�%�'; ���� d���� � !��&�- �' ��]< �' !]
�I& (� !
�"
� (� ��]< �(�&(� ��  K(�Q) ���
'
 >��� �� 	
\A ���
I& �' G
�*( �
� .�*( �& (�@- !' Q
%�� (�
]' 1998 �N� 1993 ���  d�� (� !
�"
�
 �*� F�& (� .��- (��$ �
 ������ (� �I< C��$ * 7-( r
Lm� �A�' 7���� �& !��R% ��]< !$ 7�� �&
 G
�
7& �' !��(��0=� >�&��� �
 !�:
� �' d�� �� !
�"
� ��$* d_7��� �]
q�� ��&�I& O2004 d��
 c` .7���$ d�=� �( ��' !
�"
� �&�@A ���  !.��' �
�- d�` * �(�y >; +7� !$ G-�� ��.* �%�';
 !��7],&  �(�� !'  !$  �
��  d�`  �
�  � !��(��0=�  � !�
(  ��=W�  ���'  !N�� ?:`  GD� � F�(�=&  �
  ��
 F�.* �� (_� >�
S
& 505 �����)��' �' c
q�� GN*� O��' F7- l]$ �%�'; � !��(��0=� >�&��� [���
 �� d�� ?:` (� !$ F7- �(*;�' 2.��$ GI<��& 2006 * 2005 ���  d�� (� !
�"
� !' �%�'; � F7- r
���
 � F�����B O�%�'; [��� * !�<( �(�y !' !
�"
� �&�@A ���  �
�(�� �� (_� �(�
S
& 5 �N� 3 O�%�'; G&���
 ���  �
�(�� �� �@
\A CD' �' ��' �'��' �N�=& �
� .G�� F7- d��(� (��$ �� j(�B !' �� >; >�
�:-; * *�
 ��  7�(� 34,4 �N�  20,6 * 2006 d�� �SB�� bN�B��  7
N��  ��  7�(� 4,3 �N�  2,6 O!
�"
�  �&�@A
 ���' 2006 d�� d�(7< ���  !.��' f�@"& �� ��_�' !�<( G��� !' (�7I& O�
� .2006 d�� d�(7< � !.��'
 !' G]���� �& d�` �� (�7I& �
� O�� !:
Q� �
� �(�&(� ���0. ���' ��� �(*;�' �'�:' .G�� G&�� * K��&;
 	���< ��*�
*7s ��� *(�� 7���' �7
�/�* �; �� �(�@
' (�%� !$ �,� >�
S
& 3 �N� 2 ���' d�� F� �7&

.��- F��,��� (�� C$ F��� 7:' !�` >�
S
& 200 7
�B ���' G]���� �& �
 7:$
 �
�� >�
&�$ �' d*��� ���  �% * �.(�B �(� lN�� (� O!�<( G��� !' (�7I& �
� �� (_� �(�
S
& 2,2 �� C
'
 ��� /�]� !' d�I��� �� �=� d�` �
� ���
' .7- �I�:& >*�
' !' !
�"
� �Q$�& ���' �� 7I� d�` �� �`
 �� �� F7
�
` � !�=- ^
�� �� O7- �& F7����) �� >; >���*� * �%�'; � F�����B [��� !$ �.(�B ����'
 O��  G
N�L< �
� ��( (� .7- �& �
�- d�` (��$ �� j(�B !' O3�- ��� !A�@"&�
� * ��  ���' O��  G$�-
 �� >; (� !$ 7���' (�
�� ���  ���' �
��(�0�& �� �B�' !S@.��) ���' 32 �� C
' * G$�- 70 �� C
'
 �� �%�'; d�` �� �(�7I& !$ 7�� �& >��� �( �� F7
�
` ���  P�� �7�� (���@� .��' F7- h�"�� �
�- d�`

.7- �
�- d�` !
�"
� �Q$�& ���' �� �
�� GB���` �' F��@� (��$ �� j(�B !' �� >; ^
��
 �
 .��' 4���(��� h(�� O��� �& (��� F��,��� �(�& �%�'; �(��0=� >�&��� !$ ��]< �R
� �
��$ � F�
-

1.  General Sani Abacha
:�
� p.�& !' 7
:$ !L.��&� .٢

Federal Court Decision of February 7, 2005, Public Law Court 1, Presiding Judge Feraud.
3.  Shell concerns
4.  contract inflation
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 ���  �]$�*  ���' 1�� !
�"
�  � F�����B  ��  G
�@� � !&���'  ���(���  !'  7- �& e�'�&  !
�$  w��D�& �(�&
 �
� .��' F7- !�<�) �\�(� �
I< >�$��$ * >��� w����D& �
I< ���  F�����B p,� !' !$ �� !&���' �2�
�& (����`
 .7- �kA� ��' �%�'; � F�����B !' ^SL�& !$ 3>�)(�& ��$(�7� �*7V& G$�- !' �(_� >�
S
& 111 ���(���
 �%�'; � F�����B ���' ��� >��:A !' (_� >�
S
& 88,5 Op��*(� .��' (_� >�
S
& 22,5 ��  �]$�* �L��* K�(�
 �(�* �( ��]< (��$ ���  �]$�* � !
0� (� �(��'��B �
� .7- �I�:& �� >; rS�D& ��� /�]� !' * !�-���'
 (� d��B� �A�' w �7
7- * 7&; (� �
��@�]
� ��(�� !' p��*(� ��]< �
� .��$ �(*�s ���&(� � !&���' �


.7���( �& l
�; �� !
�"
� >�$��$ !' ��B � !'�� !' !$ 7- ���� �@
� * >�
��:
]$�* � !&���'

�� 5� 9h<�� 5��!��� 
 9�
�< ���  J	�M ��$� :3<�� �� ��$�
 !
�"
� .7�� F ��' �
B� ��]< �(��& �
��7' �� �B�' (� �.(�B ���  G$�- O!L��� d��(� ���  (��$ (�
 �
B� +���A� .G�� �.(�B ���  G$�- � F7::$7��< * 7��< ��� (��<( !��) �
� �(�&(� �
��  K(�Q) �� �`
 7�� �& >��� �R
� ��� �. * !
�"
� (� !��7��< ��� GB���` !' 4c:@
� ���0. ��7:0& 	
\A G$�-
 >�
S
& 10 GB���` !' +��L& K��B !�,) !' c:@
� .G�� �
)��< (7I% * (��-� (7I% ���& �
� !$
 �
� .��' �� ���(��� ��kA� �
0]� G0. 2004 * 2001 ���  d�� (� !
�"
� GN*� �@�( ��&�I& !' *(�

 * !
�"
� (� (�$* l]$ h�"�� ���' ��B ���
*( * F��$ �(��@� �����B(� ��A��� � !q�(� (� G$�-

5.G�� F��$ ������ �( (��$ �
� ��$�- v:��<
 �SS@N� �
' ���  !&���*( �R
� * 6Q@
�� d��::
�< (� !
�"
� (� �.(�B G$�- �
 �( ��]< �� G
�*( �
�
 d�� (� .G�� (*;��� ���) * ��,� � F�*�` �
 !' e�'�& G
�*( �
� 7.G�� F��$ ����7:�]& �'�B !'
 |�S$ h�� �' 10>���=
N��  � !L'�� O�
N��
� 9��)*�~&�:�� O!]���< 8�
:�� �&�- !$) (�89 +��q� O1994

1.  Nigerian Family Support Program
2.  Pasteur Mérieux
3.  Morgan Procurement Ltd.
4.  Siemens
5.  BBC News ( http://news.bbc.co.uk) , “Nigeria Probes Siemens Bribe Case, ” November 21, 2007.
6.  Financial Times

:�
� p=:& !' 7
:$ f�.( d�z& ���'  .٧
Financial Times ( http://www.ft.com) , “Nigeria Gas Consortium ‘Evasive’ , Says Probe Chief,” August 23, 2004.
8.  Technip
9.  Snamprogetti
10.  Halliburton
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�& �L
=� ��) � F�*�` �
 !' ��&7B � !q�(� ���' ���0:�
` (��' �`�� 9�& * O1�*( * >*��'
 �7:S� �- F*�) * !
�"
� GN*� G�� (� >; rS�D& ��� CD' G
�N�& !$ ��� !
�"
� (� �(_� �(�
S
&
 !$ 3(��]
�� ��� �(�M) !
�&�� ��&7B (�89 F*�) w�=��L�& .7�� !�<�
M` !
N*� ��0:�
` .��' 2��:kS�
 (��� �( G$�- �
� �� F (*��& ��&7B � !q�(� �' !$ ��' �
� K(�$ * �(*; G�� !' �( ��' �Q"& ��$�-
 2 ���(��� �
 (�89 !' O1995 d�� �=&��� (� .��- F7��' �( ��� � F�*�` (� ��.�& ���(��� �� ����
 F*�) ��� �& >��� !$ 7- !q�(� �7���- O7L' ��  d�� .7- �kA� !
�"
� ��� � F�*�` ���' �(_� �(�
S
&
 ��&�I& ��.(�B rS�D& ��� /�]� !' (_� >�
S
& 180 �' �'��' w�=
�I� �
�� GB���` h�"�� �(�&(� (�89
 F�$�M& !' �SB�� (�� !' O��B (*;��� ��� (��� >�(*; G�� !' (� (�89 !' �@$ G0. �� !
�"
� �@�(
 ��� ��0� r
Lm� * h(��& ������(��� ^
�� �� �( ��  F�-( !��R:
� ��0' !
�"
� h��& h�@� .G�� !�B���`

.7�����` �& (��$

94�M F�c
� :�*��� �� ��$�
 O�S�� ��� ��0� * !
�"
� � !L&�. �' K� !��:q�B �
WX� �
N� !' �&� OG�� �*�,�& !
I' �' �@$ h(�0% G
�*(
 ��- �& !N�� 21 ��"���� �
 4�( h�� !' ���B� !' e�'�& G
�*( �
� .G�� F7::$ >��R� �� >; � F��7�� !'
 ���R���� ��
�V� * ��' F��$ T�� �( ��B �
���*( � F7��� !$ ��' ��B � F�����B 7���< �
N*� !$
 �
� .7:$ �(�7
�B �( GB*�< �& ��B >�
�"���� !' *� ����� !$ ���$ ���  F*Q. G]���� �@� *� .G-��
 !$ 7- !.��& O��$ �& F��,��� ��B 7&;(� �
@�� ���' ���$ ��*Q. K*�< �� ���� d�` �� !$ �����
 GB���` �
����� !$ G,) *� ���* .��$ !
=:� �

�` ���@� �' �( *� * 7:$ �@� �(�7
�B �( ��*Q. �
� �(
 *� .7:$ GB���` �( F*Q. d�` �R
� ���&7B h�"�� �' !$ 7- G���B(� *� �� O�(�7� �( ��*Q. ���' 7I� d�`
 �*Q�� * �
�0:� ��]�� * ��� G�� �� �( ��B � !
�*( w �7
7- �* .7- �*��& * ���� d�=� �( ��0:�
` �
�
 � F7��� * F�����B ��� �
*( * ��B �N�A ��
�V� !' !"
��(� * ��$ T�� �( F�R���� G
�0� (� * ��$ �&

.��� >�
�` O7�7
� �& �I< �� (��< ���' ���( *� ��
�V� (� !$ ��B
 .G]
� �
�:z��� * ��,:& �(�& �
 !.* �
� !' �
� !$ h7- !.��& Oh��$ d�=�� �( >����� �
� �& ���*
 K��&; h�\� �' .7���$ r
�L� �& ���' �( ���
� !'��& ���  G
�*( �� >; >�R�]' * >��. ��� �� !
�"
�
 �(�&(� !'��& �
��  G
�*( .��' F7- (��� �
��@�]
� ��]< �
 O��' 	"]:& ���&� !$ !
�"
� �&�@A

1.  Kellogg Brown & Root
2.  Royal Dutch Shell group
3.  Tristar Investents
4.  Rose
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���:-
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' !
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��' F�(�=& �
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9!�*! � "��
� p(/
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N*� (� �"����'*� (�0@. c
q(
 !]��& *� *� .G�� �(�V& �A�s�& (��$ � !L��� * ������� G&�� ���' ��]< �' F�(�=& 7��� �& !$
 >�
]
@$ :7��
R' F70A�' �( >�=���& !@$�V& * !��7],& ���  G
N�L< �� ��(��' ��=�( �� ��$ c
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 >�
]
@$ * �(�0@. G��
( d*� � F(*� (� ��,SD� �
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N�L< !' �)7
�( �I�]&
 �)� !$ G]��� �& (�0@. c
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� ��&�I&
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 �
� O7
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 *  7- �& �
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(  7
7. ��'�D���  !$  ���&�  �&�  ��$ �& (�0Y�  >;  ��  �(  ��B ���=
��`

.7- �& >���� (�%� �* G
�@� O7���$ �& �7
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q( �' ����
' }�,� >�(�7& G��
�

1.  the Economic and Financial Crimes Commission
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1.  Fiscal Responsibility Law
2.  buttress revenues
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1.  Due process
2.  Public Procurement
3.  Bright Okogu
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7.  National Stakeholders Working Group
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1.  Osafo-Kwaako
2.  The Independent Corrupt Practices Commission (ICPC)
3.  Inspector General of Police
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1.  Aliyu Gusau
2.  Peter Gana
3.  Monfrini and Associates
4.  shell companies
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 O�
���*( E�' �
&X� 7:��& !
�` ��&7B �N�& �
&X� �' !$ �( j(�D& �
� O2006 d�� �=&��� (� ��B
 !$ ��� �& >��� ��(�' �
� .(�7�� d*7. !' 7
:$ !L.��&) .��$ ��(�' OG-�� Q$�@� ��  F�( * ����( /;
 �I�:& F7- F��� F7A* ^��:& (� F(�Q� � !L��� +�7�� ���' !.��' ���
' +��& !' w�&�@A ��  d�` �
�

.G-�� ��.* +(��& G�
@$ * G
,
$ ��
R
` �(�&(� �
��  ����R� !%�)� ���' F7-
 ��R:-�* QR:
$*�' � !]��& G
�mA !' * h��$ T�� �( !
�"
� 2006 d�� (� �& !�:
� �� c` O��  7L'
 ���' �
7& ^
��� �' c~� * ��' ���0. ���' c
q( >�&� >; !$ 1Q�
*�,N* �` G���B(� !') h7&;(�
 3(�-�") !�*�]& ���  �
�(�� G<�
��' (���'� GB�� h��$ �L� O(7- *� �
���. !$ 2�
Sq*� ��'�( O���0.
 ���' 4(*���&) F7V�& �_�
� 	
��. * (7D& ���& ��<� * ���0. ���' ��� �� !��(��@� �-�� !$

.	�D' ^IV� �( ��' ��B � F�� �(�y ���  �
�(�� �'�
��' (� !L��� d��(� ���  (��$ !' �@$

1.  Paul Wolfowitz
2.  Robert Zoellick
3.  Stolen Asset Recovery
4.  United Nations Office on Drugs and Crime (UNODC)
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 .����K> �%��% 
� J�
�'�
 !'  >7
�D'  �7- *  �&�@A  ��$(�7�  ��=0'  ���'  GN*�  j(�D&  *  �� 7&;(�  G
<�,-  C
�Q<�  ��0:�
`
 �A�' ��]< �(�&(� �
�Q. ��&�7�� ���.� �' F��@� O��) * G,� !S@. �� ������ � F7@A ��� CD' ��(��'
 ��� !' 	
I�]& �
�� 7
70� .7:$ �7
` ���
� >�R=D� �
' (� 7:@�(7� ���:@-� �& ������� 	
� 7-
 (�  F7::$(�� !�N  ���  �
~@$  *  F7- v:��@�  ���@� .7-  !��*(  �&  ��B  !S@.��  	
�  rS�D&  ��mA�
 �� F��� .��' (�$ (� >��) P��� * ������ r
Lm� ���' 7
7- �-�� �
:�@� * 7- �& h�"�� ��  !���(
 �� �(�
]' !$ ��' !
�"
� T�@) ��&7B P��� 7:$ �*( C
` >; (� G]���� �@� ��]<7s � F�(�=& !$
 ���' �& ���  K�� .7���$ �& �IS� P��� * ������ * ���]$�` 7:&��
� �]���; �( >; p&�. (�� !' ���<�
 ��  !���( (� �:
~@$ >�L,� �} �
� �7- ��D& T�@) ��&7B � !=D� >�L,� �} [��� c���; �
� P���
 �$�@) ��&7B �� >; �� 	
(*�
' (��$ �B�� !' �( ��  �.(�B 	
(�� 7�� �& ��' �A7& !$ 7:�B�7�� F�( !'

.(4 ��< !' 7
:$ !L.��&) .7::$ (�@L��� �( �& w ��7"& * +��� �(
 w�L��* ��]< .��$ 7���B F�(�=& �@- �' Q
� ��]< O7
:$ F�(�=& ��]< �' !$ ���&� *��=
( ���� h(��@� �� �I� !'
 �
� !' 	� ��:� Oh��$ T�� �( �"�; �& !�:
� �� 7L' ��  �7& G-M) �� c` >�:�@� * GB���` F�(�=& !'

.7�� O	
�B���` �& ������ P��� !' !$ �& � F��(� p��& f�s�& �
� �&� .7�� �& !&��� (�$

=���� N�#!
 G
I<�& G=W ���' �
�� (�
L& !' ��B ��
� �� �& O(�$ ��7�'� >�@� �� #	
7
":� !��R% �( G
I<�& �&
 �(�& �
N*� .	
��$ F�R� G
I<�& �SB�� * �.(�B ���  bB�- !' �& .	
��' F�); ��]< �' F�(�=& ���W� *
 7- �& /�]V& �SS@N� �
' �(�
L& !$ ��' 1��]< T�(�� �SS@N� �
' G
<�,- bB�- �*( !
�"
� F�R
�.
 d�� (� �& !$ ���&� 2.GB���` �& (��$ 150 �� C
' (� ��]< �� T�(�� xk� * �� !��) C":� !' !$
 .��' K��R:' (��$ �� c  ̀* �B; !' F7��& ��
 bB�- �
� (� !
�"
� F�R
�. O	
��$ (�$ !' f*�- 2003
 !
�"
� O2005 d�� �� .	
�=' ��_�' !=�( !� *� �( !
�"
� F�R
�. d�� *� ��A (� !$ ��' �
� �& +7�

.G-�� �( �B; �� 	�- F�R
�. ��.* �
� �' �&� OG-�� (��� �7' F�R
�. (� !%�)�

1.  Transparency International Corruption Perception Index
 O7��- �����:& 1995 d���� (� (���' �
N*� !��$ Transparency International Corruption Perception Index (CPI)  .٢
 ���

L� �� �":����\� * >�����D�& ����� �'�
�(� ���' * 7���� �& >����� ����]< T�(�� P�k��� (� �( (����$ 150 �� C��
'
 (�$ (������ (� �( ����]< f���s�& * ���S@N� �
' G
<�,��- ObB���- ���
� !��$ G���� ���
� ���' (*���' p��&�. (���� !' .����- �&

:���
� �������:
� �(�; !��' 7��
:$ !��L.��& .��� (����� ���SS@N� �
' G����
� � !��&���'
http://www.transparency.org/policy_research/surveys_indices/cpi/2009
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 ��$ �& ���:& ���0. ���' !$ ��' 1���0. ����@�� ���  bB�- �� F7&; G�� !' ���  F��� h*� bB�-
 ����$ � F7:�� >��� 2005 d�� (� ��$/�@<�$ �":��\� �� ���� ?
��� 3.(2��$/�@<�$ bB�-)
 O��$(�7� O��  ��
N�& GB���` O(�$* l]$ ��� ��"& l]$ � !:
&� (� �� !
�"
� ���  F�R:' ��]< T�(�� (�
.G�� F7- F��� >��� �7�# �
��� (� !$ (�� >�@� ���' �
�- d�` * �&�@A F�.* G�� O�
�m� � F���

 [���  �&�@A  ������(���  ��  F7- �
�. !<�� ���  d�`  lN��  (�  G<��
`  O�N�&  ��VN  ��  O!�:
�  h��
 !' c
q�� �� !$ �(_� >�
S
& 500 * (d�� *� d�� (� (_� >�
S
& 1,5) !�_��A ������ !
*( � F(���
 �(�
S
& �
7:% �N�& * ������� 	
��. >�
]
@$ O�
��' F*�A .7- �& F7
":� 7- F7����)��' �& (��$
 �N�& * ������� 	
��. >�
]
@$ [��� F7- h�"�� ���  G
&��V& .��$ �'�
��' (��$ �B�� (� �( ��
��
 (����� ���' �s�I� * h�7�]& ��0- .G<( �& (�@- !' !
�"
� h��& ���' w����D& G
I<�& �� �@0& (�
L&
 �� �&�@A G
�@� � F7:�� >��� !��� �& �(�� !' ��  !&���*( (� GN*� P�k� h�@� ���' GN*� ��� 7&;(�

.��' ��  K�� �
�

��*B &�*��
 G=W C":� �'�� ?
��� �
:�@� * !
�"
� ������� ������ � !&���' Q$�& (� ��]< �' F�(�=& (��I���
 !$ 7:�-�� (���� ���<� �B�' ��
� �� 	�( Q
� �( �
��  �V' K�� �
� .��' !I'�� �' F�(�=& �
� [��� F7-
 ��.* ��\� �I<��� Od�� �
��' .G-�� ���
� � FQ
R�� �N�& * ������� 	
��. >�
]
@$ (�$ w����D&
 +�B G0. (� (��$ ��]< � F�\:& (�' �
N*� ���' ��' F7- �A�' * h�"�� !��(�]. �
�� (�$ !$ G-��
 ��<�
M~� ���' �( F�( * G-�� �N�@L& h��& �' �<�R- �
WX� f�s�& �
� .7:$ G$�� 7��< ���<� �
&

.��$ (��@� O��' (��$ � !L��� ���� ��D& d��(� !$ ���]< ���
'

1.  Worldwide Governance Indicators
2.  The Kaufman/Kraay index

.Kaufmann, Kraay, and Mastruzzi 2009 !' 7
:$ !L.��&� .٣
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 �
�m< (��$ (� �0:� !� (�$ �
� .��' �(*�s !
�"
� ������ ���' K�� (�\:& !' ��7' �)���D'
 (�����  F7:
;  ���'  ��� h�*��'  � F��N�-  �'  �(  (��$  �
�  !�S'  O��$  	���<  �R
�  ������  l
IL�  ���'
 �7�(� 60 !
�]� :7-�' !�-�� (�\��� G]���� �& �]$ !$ ��' �Q
% >; �� ��0' (�
]' ?
��� .GB��
 �
� 7- �& !��R% * ��' !% !�].�' G
I<�& �
� ���:A .(c
(�` F�R-�' !') !
�"
� GN*� �@�( ��7'
 �q�]& O!:
�
  ̀�'�
�( !' ��< �
� #G<�) (�$ !' Q
� !'��& ���  �
~@$ �
 �R
� ���  (��$ (� �( ��  !�B�&;
 !$ rS�D& /�Q�� [��� F7- �,
� ��� CI� !S@.�� �7- �":& G
I<�& �
� !' !$ �����` �& ����:A *

.7�(�� (�m� Q
� ��7& � !L&�. >�)7:
�@� �� >; �
' (�
 7
7. * F7- F��&�; ��� (�Q'� �� �=
$�� ��
)(�$ !' �' * �S@A * �
M` +�kL�� O�
������� ���� !' !
�"
�
 �
 (��I��� �
����� (��$ �
� �������� lS� (� .7- �
�Q� ��7' �)���D' � !:
&�(� ��B +7� !'
 * (�=�A� ��"
� �
��'�:' * >; [��� ��
) F��7�� �'�� ���  G
I<�& !' >7
�( * �SB�� ����� � !&���'
.��' F��@� ���
� * ��
:�� �W�& �R:��@� �' �&� �
� .G-�� ��.* ��B >�(��=S� * >�(��@� �
' ��@�A�

 C-�$ �
 ��� �(*; G�� �
�� h�*��' * �
�� !�].�' �� ��
 >��� �& �( !
�"
� ���' ��7' �)���D'
 � !kI� �&� �
� O�& ���' .GB�� >�)�)� �( !
�"
� ������ !$ ��$ �IS� !.�� �'�� * !N�� !� �����
 /�]V& Q
R���' CN�% ���]�� * ���< * ��
:�� ��VN ��  !$ ��'  7
7- �-�$ GD� d�� !� j*�
 !' O2003 �_�. 17 (� ��B 7:)�� >��$ ��
 �' !�:
� �� 7L' �@$ .��' 	� Q
R�� >�"
� �&� O7- �&
 x
��� >; (� !$ h��$ G<�
(� �"����'*� (�0@. c
q( �� �� !&�� Oh7
�( !
�"
� �N�& (�&� �
�* G@�
 >��$ d�=�� * ��
) +7� O	�� h�"��  h��B �(�$ � F(*� �� 7
�'  !$ �
�� (�$ ��  ��
 !$ ��'  F7-
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 c
(�` F�R-�' !' ��7' C�D' !' >7
�( (�0@. c
q( .��' c
(�` F�R-�' !' ��7' �� !
�"
� �)���D'
 F��� (��� T�:��� CN�% �
� Q$�& (� w�I
�� ��& *� ���  �@LN����� * F��$ d7' �S& * ���< ��
�N*� !' �(
 !' �&� O!�B�7�� F�( ��7' �)���D' ���' �:
~@$ (2003-1999) ��B d*� � F(*� (� (�0@. c
q( .��'
 �( �&�_ (�$ �� !$ ��' �� 	@�& ��B �(�0@. G��
( h*� � F(*� (� �* !"
�� (� .��' F7
��� G
I<�&
 	�]��� �& .	-�' +7� �
� !' >7
�( ���' *� (�Q'� ��' (��� �& .��- ��B ��7' �
� �- �� �� 7�� h�"��
 !$ G�� ������� 7-(� 	
� �-�$ GD� !S@. �� Op'�:& �� �(�
]' �� F��,��� 7:&��
� (�$ �
� h�"�� !$

.	�-�� F70A !' �( >; ��=�( �& * ��' F��� �
��� (�0@. c
q(
 +M� �(�&(� �D
(�� �I<��� !' c
(�` F�R-�' * !
�"
� O2005 �q*� F�& 29 (� 7L' d�� *� w�=
�I�
 �� 2005 �=�$� �
' ���&� � F��' (� ���(��� �
� .7�7
�( (��$ �
� �(_� �(�
S
& 18 ��7' �� ��D'
 7�� �& >��� �( !
�"
� ��7' �
R�( � !��@� � !�].�' e�I� �:�� d*7. .7- ��.� 2006 �(�&
 �N�& G
N�n]& >���� l
��� * �m&� �' 2007 d�� (� * 7- ��y; �.(�B h�* �
N*� �' 1964 d�� (� !$

.7
�( >�
�` !' 1!
�"
�

9��% 9B��)�% ���% &#�1 ���! "����
 �� ��$�G<�
(� 2F7:�� h�* ���  (��$ c
(�` F�R-�' �� �( ��B h�* �
N*� !
�"
� !$ ���&� O1964 d�� ��
 1970 �� 1967 ���  d�� (� �( F7::$��'�� �SB�� v:. �
 !$ GI
I� �
� 	y( !' !
�"
� O1970 d��
 1 �� ��@$ !
�"
� �.(�B ��7' Ov:. >�
�` (� O1970 d�� (� .G<�) �& h�* l��& O��' F��$ !'�"�

.��' (_� �(�
S
&
 �_�'  ��� 7&;(�  	y( !'  .��$  �

i�  w�&�$  1981 �N�  1971 ���  d�� (�  G,�  ^�*(  �� G
Ls* �
�
 �R
� ��N*� ���  GB���
� * �� F�*�` * v:. �� c` ��� ������' �N�& �
&X� ���' !
�"
� >��=�( O��,�
 �'�B (�=�A� O>�)7:�� h�* �Q� !
�"
� !$ 7:�-�� �( (*�' �
� 7
�- * 7:�<�) �
��  h�* (�7
�`�� �S�- !'
 �� ���
� (�7I& .��' F��$ G-�=�� �( �(_� �(�
S
& 19 �.(�B ��7' �
 !
�"
� O1985 d�� �� .�(��
 �� �
�� F�*�` ���' * �(�"� ���  ���' * c
(�` F�R-�' ��mA� ����(��� �(�=�A� ��� c���; �� d�` �
�
 ��� F�*�` * ���&(� ���  �
:
S$ GB�� �
:�@� * ��(*��$ * 7
N�� � !L��� �� !�<�) ��  F�( GB��

.��' F7- G<�
(� �';
 rLs �' �
 (��' F7- 7
7`�� �&�$ (�� !' d�`) ��' F7�� ��.� w��� �
 �� F�*�` �
� �� �(�
]' !��,�X�&

1.  Nigeria’s Fiscal Responsibility Law
.��' F7- MB� �
N��
� GN*� �� * ��' Niger 7� GB�� ���' (_� >�
S
& 13.1 h�* �
� (�7I&� .٢
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 �'  F��@� �.(�B ��
� �(���7' ��  ��
Ls* !' �":& * ��' r
Ls (�
]' �� >; ?
���  * 7- ��.� 7
7-
 GN�
� (� 2�
<�� *�-*�$�%*(; �'; � F�*�` Od�z& ���' 1.��=� ��  ��7' �
� �' l��:�& !$ ��' F7- �
��7&�
`
 ��.� F�R�
� O��' F7- !�<�) ��� �
�
���
�' � F7:�� h�* �
 �� 7��` 12,360,000 >; ���' !$ 3�
';
 5��=&��; GN�
� (� 4�
�� �� K�< 7
N�� � F�*�` ���' O�R
� ��(�& (� .��=� �����)��' �'�� h�* �
� * 7��
 (����@
  ̀���  G$�- [��� F�R�
� F�*�  ̀�
� �&� O7- !�<�) (*(�
 >�
S
& 13,1) �7��  ̀>�
S
& 10 �&�*
 ��� /�]� !' ��  h�* �
]& ���� +�V:& (� ��  G$�- !$ G-�� ��.* >�@) �
� O��A(� .7�� h�"��
 GB���`��'  .7�7- 	0�& �� >; ��  �B�' c~� * 7�� F ��$ G$(��& GN*� 7-(�  �@�( ��&�I& ��D-
.G<�) (��� !
�"
� h��& K*� �' O7���' F7�� !q�(� �
 !�B�� F�R�
� !$ �
�� F�*�  ̀���' F7-MB� ���  h�*

 d�� (� (_� �(�
S
& 4 !' ��7' f�< * ��� GB���` O1980 � !�� d*�7�& * _�' ��� ��� {�� !' !.���'
 (�
L&) .��' 7L' !' 1985 d�� ��y; �� ��&7B * �� _�$ ��(��� �� 7�(� 33 d��L& !$ �G<�
 C
�Q<�
 .7&; �& /�]� !' �7. ���& �
 7
�=� �
�0:� !' f�s�& �
� .(��' 7�(� 25 �SS@N� �
' � F7- !
���
 �.(�B ��7' !$ �N��(� O��' (_� �(�
S
& 75 >�&� >; (� !
�"
� G,� �*�W �� !��(�$ !\<�V& ��(*;�'
 ���(� !'  G,�  ^�*( ���  d�� �� !
�"
�  ������  !�:
�  �
N� !'  �&�  .��'  (_� �(�
S
& 19 (��$ �
�
 1 �

�` {�� �' (��$ 7-( �' 6.7- ��'�� w�&�$ ��(*��$ CD' * �
7=� G,� >�)*�) !' O��' F7�� G
�
7&
 (� !$ 7- ���A �(�* !
�"
� O��� �& �
��� �( GN*� ��� 7&;(� �S�� 	0� G,� !�:
� * d�� (� 7�(�
 ���' (��$ �
� .7:$ GB���`��' �( ��B ���  h�* O��$ �& e�I� G,� ��� G@
� !$ ���&� G]���� �@� >;
 � !&���' (�0% * 7&;�' ��B ��70L� � F(�'*� �7:' >�&� � !&���' !
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1.  Debt Sustainability Analyses (DSAs)
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.����' !����L& ����� ��7'
2.  Oil Price-based Fiscal Rule
3.  Maastricht
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�( ��� !' l��:& ��<��
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� c
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� ��R
� �&��A
 �,S�D& P�k� >��$ 7A�I�& �
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� 	0& ��I� !
�"
� � !::I& � F�� O�
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(�` F�R-�' �@�( ��&�I& ��

1.  solvency
2.  The Net Present Value (NPV)
3.  Pinto
4.  Group of Eight
 Anatomy of a 2005 Debt Deal: Nigeria and the >����:A ���' ����B K(�Q��) (�  Thomas Callaghy (2007, p. 29)  .٥
 �����
��q� G��
N�L< ���
� �� ���B; ������& (� �����
� ���-(�Q) ����- !��' �����0. �����' K(�Q��) r��
��� (� OParis Club

.7��:$ �& d���� ���I� Jubilee ���
~@$ ���=�( Ann Pettifor �� OF7��
�
`
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� �� w �7L' �&� O��' F7- G=W ��  (��$ �
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�"
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� (� ���&� * G�� 2��&
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,& !
�"
� ���' 2��& ���  (��$ ���' Q
&; G
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` �� ���' 7
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:�@� * (�7
�`��  ��7' ��  �-��  ��� (��< ���& >��$ +���'  ��
 5���' 7:��& ��:-�� �&�@A ��� ��� �
~@$ .��' �
~@$ �
� (�$ (���� (� F(�' �
� (� ���0. � !N��L&
 �(�* �
�� (��< O�I< >��~� �
(�� !' * 2000 �S
'�. �N�@L& >���� �
~@$ �
:�@� * 6+*7S) /�' *

.7- ����

i� ��"
� �A�' !$ 7���$
 !.��& �& * (7(����& (��:&) ��7' G
�
7& ��<� �$ �
7& O�& �
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 ���' �SS@N� �
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��  G$(��& ��"
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I�]& ��
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�"
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1.  Jubilee 2000
2.  Jeffrey Sachs

.۲۰۰۱ d�� �& 17 (� Abuja Conference on Debt Reduction (� ����:D�� .٣
4.  The Make Poverty History
5.  Bono
6.  Bob Geldof
7.  Mansur Muhtar
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1.  Ann Pettifor
2.  Todd Moss
3.  Gleneagles
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:$ !L.��& d�z& ���'� .١
.Treichel 2011 !' 7
:$ !L.��&� .٢

3.  Nigeria Vision 20: 2020
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 !L��� ���  (��$ �
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7=� d��(� GA�� !' /�:.
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��) �
� �� >��' ��� ���' �'�B F�R
�. O�
�` �
�<;(�$ � !I=� �
 * ��,� >�
S
& 160 G
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.7-�' (��$ �
� ������ ���� f�:�& � !:
&� (� �'���` ���� 7���� �& !$ �(��

.��� C��$ +AA !' AAA �� 2011 d�� �*� F�& (� �( F7V�& �_�
� �(�=�A� � !=�( Standard and Poors  .١
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1.  Treichel
2.  Sovereign Wealth Fund
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1.  Doing Business Report
./http://www.doingbusiness.org !' 7
:$ !L.��&� .٢

3.  Corruption perception index scores
4.  Transparency International (TI)

.http://www.transparency.org/policy_research/surveys_indices/cpi !' 7
:$ !L.��&� .٥
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1.  Nollywood
2.  Hollywood
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1.  crowdsourcing
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1. Budina, Pang, and van Wijnbergen
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.Okonjo-Iweala 2007a



188188 !
�"
� �� �
�� �(� ��� �
M`�� P��� P���

��  F�R:' ���` OrS�D& ��� CD' (� ��
) F�-( (a
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1. Kaufmann
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1.   NgoziOkonjo-Iweala
2.  Nenadi E. Usman
3.  Mallam Nasir El-Rufai
4.  ObyEzekwesili
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1. Charles Soludo
2. Bode Agusto
3. MallamNuhuRibadu
4. Steve Oronsaye
5. FunshoKupolokun
6. Mansur Muhtar 
7. IfuekoOmoigui 
8. Joseph Nnanna
9. Bright Okogu
10. Irene Chigbue
11. KunleWahab
12. Budget Monitoring and Price Intelligence Unit
13. OsitaOgbu
14. KayodeNaiyeju
15. Alhaji IbrahimDankwambo



192192 !
�"
� �� �
�� �(� ��� �
M`�� P��� P���

1�S' �&��; �&��(*��$ �
�*
2�=
��& �
N; ��$����)(��' �
�*

3F��
�$-���< �@< c
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(�1
� &%)

/�(�"� [
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1.   MallamAdamu Bello
2.  AliyuModibbo
3.  Chief Femi Fani-Kayode
4.   LeslyeObiora
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 .���� ���  
�)	 �% 2004 a�! 
� &���*� � &$��'� :9c����� =���� �% 5�!�� �*kG> -A2.2 a
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.2004 a�! ;9��K� X��% 9��K� � &Q!�> ���  q<�M &% s�%�� �� " ��� "����� :R7#�

&���*� ��'����
9%�#�

 ��'����
 F�#�

���1 JM�

 ���  
�)	
���
� �	

 �SL<  (_�  K�(�  !')  cS��  � F�
-  O!����  ���
(��
�&;4303,670606,54507,02

 �N� 12 >�$��$ �� �7�(�) �B�� O>�
��:
]$�*
(!��& 23358164,4863,45

 �� �7�(�) ��0- O!�<�
��=0' ��-�70' ��
0]�
(7:�-�� ������ �� >; !' !$ ��0- G
L@.537953,2860,56

 >; !' !$ G
L@. �� �7�(�) !�<�
��=0' /; p=:&
(7�(�� ������488856,2475,09

(d�� !') ���<� h�@� O7N�� *7' (� �)7�� !' 7
&�43,6544,6446,2258,75
(7N�� 1000 �� (�) >�$��$ O�
& * |�& {��101,454100,4779,52

(7N�� 1000 �� (�) d�� 5 �
� O�
& * |�& {��196,667168,19121,59
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 >*7' �SB�� b
N�B�� 7
N��

��,�

��,� �SB�� b
N�B�� 7
N��

�SB�� b
N�B�� 7
N�� �$

48.8 

2.52

2.27

2.43

1992

61.3

0.21

1.24

0.58

1993

76.8

-2.58

0.12

-1.61

1994

51,6

2,35

2,17

2,29

1995

14,3

7,17

4,48

6,20

1996

10,2

3,51

1,47

2,77

1997

11,9

3,40

-5,39

0,23

1998

0,2

4,39

-4.13

1,49

1999

14,5

2,84

11,54

5,64

2000

16,5

4,28

1,42

3,31

2001

12,2

7,96

-11.63

1,42

2002

28,9+ 

3,28

0,32

2,25

 2002-1992
�
R��&

 ;2001 ���  a�! a�� 9hh�V� �*% S
�#1 \&���*� a�
�� JV
� :R%�#� .(&���! .��**t> �1
�) 2002 9V� 1992 ���  a�! ;5�!�� � &#�+� A2.3 a
��
.2005 ;2003
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� &���*� .�7k a�/
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 �� �
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.2006 ;a��
2003200420052006

(1990 d�� 7��* � !:
Q� (�) �L��* �SB�� bN�B�� 7
N��1096.17.26.1
(1990 d�� 7��* � !:
Q� (�) ��,��
y �SB�� bN�B�� 7
N��4.47.48.67.0

(F(*� �
R��
&) F7::$ +��& G@
� bB�-14.015.017.99.4
(d�� >�
�`) F7::$ +��& G@
� bB�-23.810.111.68.5

rN��$ �N�& ����-1.37.79.912.0
/��,��
y !
N*� �N�& ����-34.4-35.2-39.8-39.6

j�.(�B �(�. /�]� ����-2.74.112.114.2
((_� �(�
S
&) bN�B�� �.(�B �
�B}7.517.028.345.8

!��� �& �(�� !' ��&7B * �� _�$ ���(�*3.46.18.813.1
((_� �(�
S
&) h�B G,� /�]� ����-5.910.98.3

.�SB�� bN�B�� 7
N�� 7�(� l]��' O70L� � !
�` .rN�
.G,� >*7' �SB�� bN�B�� 7
N�� 7�(� l]� �' O�7I� � !
�` ./

.�SB�� bN�B�� 7
N�� �� �7�(� l]��' .j
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 �� (��
�� �� �(�
S
&) �SB�� * �.(�B >�(�����]' !' lD�:& ��N*� ���)(��' ���  G$�- ���  ��7' -�$�� d*7.
 O)���$�
7& !q�(� :p=:& .�R�]����' ���  ��7' * !
�"
� d�(7< GN*� ���  ��7' d�@- �' O7L' !' 2004 d��

.2007 d�� (� ���(�� (� O!
�"
� ������� c���,:$ (� �=R
% �
�
;

!
�"
� ���� �
( G$�-18.20
��!&��;	��/
;	16.80

!�*� 1(���%&��) !
�"
� ��$ G$�-15.00
���	�
)���-�14.70
��!�9�//�12.00

!
�"
� (��:' h�I&6.60
%�%&�8��	��4.90

!
�"
� �
��� e�kB3.90
2�
`*�
� ����My�$ G$�-3.40

�-������1������-�2.30
�!(���0
1/
2.00

3��. �_�< E(* 7
N�� � !��B(�$1.30
�����
���	1	1.00

4�=)�-*� �_�< E(* 7
N�� � !��B(�$0.99
��; v:� ��S& >7L&0.71
!
�"
� �)�* c�N�<0.65

5!@N� �@
-*��` � !��B(�$0.63

1. Nigerian Fertilizer Company (NAFCON) Onne
2. Iwopin
3. Jos
4. Oshogbo
5. Eleme
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1�&�@A ���  G$�- � F(��� �S�� 7:� �� �� �; h� ��(����� F7- 7
N�� d*7.) b

N�B�� ��7
�A * ��� !:
Q� ��
qQ. -�$�# d*7.

F(�@-
C

:$���
K

*�< K
*(

(�M) !
�&�� h��
b

N�B�� ��7
�A
 ��� GB���`

>�7:&(�$/>�(�����]'
�R
� ��� !:
Q�

K
*�< � !:
Q� �$

b
N�B ��7
�A

��V
s��

-’000
-’000

-’000
-’000

1
)��	��&��

��-
&
�����

�S�� >�(�M) !
�&�� K
*�<

���1
-�����	�-����
���

�-���<��1����=
918,316

h�0� K
*�<

���<�
111,317

668,033
89,675

757,708
271,925

2

&��
��-

&
�

����
�

�
�-0���
��1��������

�S�� >�(�M) !
�&�� K
*�<

�������
�
�.

��==
622,761

h�0� K
*�<

���<�
145,087

56,201
56,201

711,647

3
4
��-��������

�
�-�����&��
��-

&
�����

�S�� >�(�M) !
�&�� K
*�<

)�	�������
���	�-����
���

�-��
1,798,550

h�0� K
*�<

���<�
1,146,158

60,881
60,881

2,883,827

4
*��
�-�
�
��1��������

�S�� >�(�M) !
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1,593,750
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*�<

���<�
1,343,390
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2,702,578

5
�������

��-�
��	�
����
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�&�� K
*�<

����>���-�
��	�
��1��������

�-��
2,308,824

h�0� K
*�<

���<�
1,711,620

322,893
322,893

3,697,551

1. Bureau of Public Enterprises
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&
�
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7,644,533
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*�<
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1,605,523
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7
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���
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*�<

 * !
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	��' 9 * 8
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178,671
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/�������1�
&
�


���
���
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137,542
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4,894,806
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���	������)��;

��1��������
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�&�� K

*�<
����

�,A������
&
��
�?	�

��-��
853,200

-
81,195

81,195
772,005
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��-
&
�


�����-�
��  �
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%�
	��!

�����@
2
����

�
���
���
216,081

-
10,359

10,359
205,722
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2
-������
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�
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*�<
)�-��&
��
�?	�

3,992,499
1,479,111

147,973
1,627,084

2,365,415
20 �N� 16
	� �'
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112,735
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1,096,150
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"����	�����
&
�

��?
�

�S�� >�(�M) !
�&�� K
*�<

"����	�����
��>	���?
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1,035,999
1,016,746

1,163,649
2,180,395

(1,144,396)
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4
��-��������
"�K����
&
�


���
���

�-��F�������
��
��

�S�� >�(�M) !
�&�� K
*�<

!
�B��?�����

����������-�
47,955

–
27,290

27,290
20,665
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������(��

���
�
��1�������

�S�� >�(�M) !
�&�� K
*�<

%
��

&
�

�
	����?
�
�-�

1,409,139
134,756

616,997
751,753

657,386
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��	1�
-

�	-
�

/���

��1����
�SL< (�� h�0� !' K

*�<
����!


-
���@
8��	����-�-�

1,856F826
367,752

15,426
383,178

1,473,648
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126,381
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&
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���

�-��
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��
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3,961,639

5,134,793
119,330

5,254,123
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����������1����

���
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K
*�< � F(�'*� 7
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&
�

�
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���	�-����
&
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���
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274,015
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98,680

175,335
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�
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&
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–
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�&�� K

*�<
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���)�
���-�
51,000

–
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2,158
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�&�� K

*�<
���
���-��

���-��������
�-��

175,000
–

61
61

174.939

36
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.
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����
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*�<

��
��

��-����?
�����-�
37,600

–
41,273

41,273
(3,673)
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656,691
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%������
�	
��
0
�
�-�

%��?��H��
&
�


���

�S�� >�(�M) !
�&�� K
*�<

2�;�
&
��
�?	�
777,694

343,611
49,481

393,092
384,602

39
���
��2��-
�

2
-��
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�&�=
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&
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–
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*�<
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3,876,006
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'
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�1��
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592,711
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4
��1�
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33,943

19,200
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&���������=
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� (���' �����' .G�� F��$ (*�:- �( ��
�� !
�"
�
 .G�� 7�(�

1986 .c
(�` F�R-�' �7"& �Q
( !&���' �
N*�

1991 * >7- !%(�~�
 ���'  c
(�`  F�R-�'  �(�"� >�(�����]' �'  F7- �m&�  ���(���
1.�7
�' P�� �����' ����B � !��L& ���  ��7' * r
�Y* !' �)7
�(

 1990 � !�� [��*� F�R-�' �' !k'�( O���7�� �& ^
�L� !' �( ��B ��7' GB���` !
�"
� !$ (�� �
@�
.��- �& r
Lm� �%�'; �(�����
� (� c
(�`

1998 (_� �(�
S
& 1,5 GB���` �' 7:$ �& �L� (�$�'�'� h�]N�7=A d���� 7
7. GN*�
.�����~' !
�"
� G
� �]� ��
�� !' c
(�` F�R-�' !'

1999
 �'  7-  /�D���  �
���$�&�  �(��  !'  !$  �"����'*�  >�R��N*�  (�0@. c
q(
 Q$�& (� �( ��7' � !Sn]& O��7' �)���D' !' >7
�( ���' ��B ���  �
~@$

.7�� �& (��� ��0.��

2000
 � F7
:� 	�(� G
Ls* !' ��7��&��  * �� !' ��A� �( �& O�"����'*� (�0@. c
q(
 .7���$ �&  G
�
7&  �(  ��7'  �
�  rS�D&  c���;  G,� �7:$ �&  !
�"
�  ��7'

�7- ���7�� F �( ��7' G
�
7& ��<�

2003 d�� �_�. 17
 d�n]& !$ �N�& (�&� �(��* h�I& !' ��B 7:)�� >��$ ��
 �' �s�� /��$ rN�&
 /��:&  G��  �����  h��  !'  �������  ������  � !&���'  ���.�  *  !L���

.��- �&
 d�� �=�$� * �=&��~�

2003
 !
�"
� ���' ���0:�
` ������� ������ � !&���' �� ���&7I& �� !��B !q�(�

.*� >�(*;(� G
�mA !' 7:
��< ��y; * >*��' >*�(�) O�
���
�' ������ �
�* !'
2004.��- �& }�D��� G,� G@
� �' �:�=& �N�& � F7A��

2004 d�� �=&��� 31 30,9 �
 7�(� 86 !$) G�� (_� �(�
S
& 35,994 �' �N�' !
�"
� �.(�B ��7'
.(G�� c
(�` F�R-�' !' ��7' >; �� (_� �(�
S
&

2005 d�� �(�& * !
(�<.c
(�` F�R-�' ���' !
N*� !q�(�

1.Brady Plan
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2005 d�� �& 5 {�$ (� K�' (�0@. c
q( G
�@� lS. ���' �"����'*� (�0@. c
q( * rN�&
.7::$ �& (�7
� 7
,�

2005 d�� �& 29
 * 7:$ �& G
�@� ��7' �)���D' ���' !
�"
� G���B(� �� >*��' >*�(�)
 !' ��7' �)���D' �(�&(� �� >; �' 8�. �N�& (�&� ��(�* �& F�& � !]S. (�

.�����` �& F�$�M&
 F�& 29 �N� �q*� F�& [��*�

2005 d�� �q*�.7:�]
� 8�. �mA !$ c
(�` F�R-�' >�(�����]' �' ��7' ���@S~
�

2005 d�� �q*� 29
 � !]S. (� F7- >��:A [
��- �����' * �@�( (�� !' c
(�` F�R-�' * !
�"
�
 �� �' Od�` �SS@N� �
' E*7:� [��� !
�"
� �SB�� � !&���' 7

X� �' * 8�.

.7:�( �& ^<��� !' �7�(� 60 ��7' d�k'�
2005 d�� �_�. 8.7::$ �& 7

X� �( !
�"
� ��7' �)���D' ��0:�
` 8�. �mA ��N*� ���*(

 3 * 2005 d�� �=&��~�
2005 d�� �=�$�

 G
�@� (�Q'� (� K� �SB�� � !&���' !$ ��- �& �
7=� �(��$ �
N*� !' !
�"
�
 �SS@N� �
' E*7:� � F�
7& ��
� �( ���
� G
�@� (�Q'� .��- �& j(� ���
�

.7:$ �& G=W * 7

X� d�`
2005 d�� �=�$� 19 * 18.c
(�` F�R-�' �' >�
�` �' ���$�M&

 �N� 2005 d�� �=�$�
2006 d�� �(�&.��- �& ��.� !S��& !�(� ��7' d�k'�

2006 d�� �
(*; * �(�&.�����` �& �( c
(�` F�R-�' !' ��B ��7' �� []� �
�B; !
�"
�
2007 d�� �=&����7:$ �& �m&� �( �N�& G
N�n]& � !V
_ 1�*7A(�
 ���& �0- (�0@. c
q(

1.  Shehu Musa Yar’Adua
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�� JV
� :R7#� .(&���! .��**t> �1
�) 2002 9V� 1992 ���  a�! 
� &���*� ���4�6� ���  q

<�M :d*Q� ��*#% X
� A6.2 a
��

"�)� �)�#� ���  "���
1992

1993
1994

1995
1996

1997
1998

1999
2000

2001
2002

�$ �SB�� b
N�B�� 7
N��

2,43
0,58

-1.61
2.29

6.2
2.77

0.23
1.49

5.64
3.31

1.42
��,� �SB�� b

N�B�� 7
N��
2.27

1.24
0.12

2.17
4.48

1.47
-5.39

-4.13
11.54

1.42
-11.63

��,� >*7' �SB�� b
N�B�� 7
N��

2.52
0.21

-2.58
2.35

7.17
3.51

3.4
4.39

2.84
4.28

7.96
rN��7::$ +��& G@
� b

B�-
48.8

61.3
76.8

51.6
14.3

10.2
11.9

0.2
14.5

16.5
12.2

d�� !' d�� h(�� .rN�

"�)� �)�#� ���  "��� ;&���*� a�
�� JV
� :R7#� .(&���! .��**t> �1
�) &���*� ���4�6� ���  q
<�M :�� &��� ��7K% A6.3 a
��

b
B�-

2002
2003

2004
2005

2006
(1990 d�� � !:
Q� (��$�< �') �L��* �SB�� b

N�B�� 7
N��
1.42

10.9
6.1

6.2
5.7

��,� �SB�� b
N�B�� 7
N��

-11.63
26.5

3.5
2.6

-4.5
��,� >*7' �SB�� b

N�B�� 7
N��
7.96

4.4
7.4

8.2
8.9

(d�� !' d��) h(�� {��
12.2

21.80
10.00

11.60
8.5

((_� �(�
S
&) �.(�B �
�B}
7.7

7.5
17.0

28.3
43.8
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 a�� 9hh�V� �*% S
�#1 :R7#� .2015 
 2004 ���  a�! 
� &���*� ���% 9��% �
����� ���  q
<�M :9��% J<���� ���% �n� �
�� b���� A6.4 a
��

.2005 a�! 9��K� X
��% \2004 9��K� X

��% 


q
<�M

 X
��% 9��% �
����� F�^
�^ 5����
a�� 9hh�V� �*% S
�#1-9��K�

 &���*� 2004
(9Q6�
)

 � &��� m< 2015
"�M 9#*% N

*�
 "����) "�M 9#*% N

*� 2015
dV�(J(� J�*6 i�M �%

 7
N�� �� �7�(� lN�� (� ��7' �SL< b
N�B K

�(�
�SB�� b

N�B��
30

48.8
21.9

70

 �� �7�(� lN�� (� ��7' �SL< b
N�B K

�(�
��(���

100
90.4

46.1
211

 �� �7�(� lN�� (� ��7' �SL< b
N�B K

�(�
����
�&� ��kA� ��:z��� !' O7&;(�

200
114.5

58.9
G]
� ��.�&

��(��� �� �7�(� lN��(� ��7' GB���`
15

7.5
3.9

G]
� ��.�&

7&;(� �� �7�(� lN��(� ��7' GB���`
20

12.9
6.4

G]
� ��.�&

 (� 2004 �N� 1976 ���  d�� � F(*� ���' �( 7:�]� G��' G,� ��� G@
� �� (�
L& +��V�� 2 �' d��L& * ��' (_� 16 �� !��' !$ G,� ��� G@
� (� �@q�� ����$ .rN�
.��
) �& �\�
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1.  President Umaru Yar’Adua

2.  policy

3.  planning

4.  budgeting

5.  Fiscal Responsibility Commission

6.  returns

7.  Financial Analysis and Surveillance System

8.  Asset Management Company

9.  Economic and Financial Crimes Commission

10.  Financial Intelligence Unit

11.  Johannesburg World Summit for Sustainable Development

12.  Tony Blair

13.  National Stakeholders Working Group

14. NgoziOkonjo-Iweala

15. Nenadi E. Usman

16. Mallam Nasir El-Rufai

17. ObyEzekwesili

18. Charles Soludo

19. Bode Agusto

20. MallamNuhuRibadu

21. Steve Oronsaye

22. FunshoKupolokun

23. Mansur Muhtar. 

24. IfuekoOmoigui. 
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25. Joseph Nnanna

26. Bright Okogu

27. Irene Chigbue

28. KunleWahab

29. Budget Monitoring and Price Intelligence Unit

30. OsitaOgbu

31. KayodeNaiyeju

32. Alhaji IbrahimDankwambo

33. MallamAdamu Bello

34. AliyuModibbo

35. Chief Femi Fani-Kayode

36. LeslyeObiora

37. Nigerian Fertilizer Company (NAFCON) Onne. . 

38. Iwopin

39. Jos

40.  Oshogbo

41. Eleme

42. Brady Plan
43. Shehu Musa Yar’Adua


