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Abstract 
This paper examines Nigerian second recession under President Muhammadu 

Buhari's civilian Administration. The study is carried out using the secondary 

source of data and participant observation method for analysis. The paper reveals 

that the economic and social circumstances that led to this recession were deeply 

rooted in the dislocation occasioned by the Corona Virus pandemic and the 

collapse in oil prices. Some recommendations have been made to help in tackling 

the recession which include drastic reduction in the high cost of governance, total 

fight against corruption/ bad governance, insecurity and economic diversification. 
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Introdution 

It is axiomatic to posit that Nigeria’s project is not working after sixty years of 

independence. Thus, when the first tenure of the civilian regime of President Muhammadu 

Buhari was inaugurated on 29th May 2015, it inherited ‘‘A fragile state with a failing 

economy’’.  

 

Igwe (2015:330) posited that ‘‘Be that as it may, the administration was one that had 

tremendous national and international goodwill. At its inauguration twenty – eight (28) 

heads of state from Africa were in attendance including other heads of state and or their 

representatives from America, Europe, Asia and across the globe’’. 

 

Judging also from Buhari’s past leadership records, campaign promises and his diplomatic 

shuttles in just three (3) weeks of assumption of office as well as with the interventions on 

the economy by experts, elder state’s men via conference communiqués, lectures 

blueprints etc. being rolled out on daily basis, hope was high that the administration would 

save Nigeria’s economy. 

 

Disappointingly, the new Buhari regime’s nomics could not save Nigeria’s economy. An 

administration that begun with a lot of promises soon witnessed a wind of economic 
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disaster. Implicit in this treatise was that Nigeria’s economy with high rate of inflation and 

stagflation went into first recession in Buhari’s regime in 2016. 

 

Mr. Peter Obi, former Governor of Anambra State and the Vice Presidential Candidate of 

the People’s Democratic Party (PDP) in the 2019 elections, ventilated that Nigeria 

recklessly borrowed its way out of the recession. 

 

Apparently, Nigeria’s economy recovered and showed 3 – years trend of positive, but 

modest, real GDP growth since the second quarter of 2017. 

 

But the country’s economy unfortunately slipped back into another recession in the third 

quarter of 2020. 

 

While the economic and social circumstances that led to this recession were deeply in the 

dislocations occasioned by the corona virus pandemic. It is also common knowledge that 

economic growth before the pandemic was tepid and we have not fully recovered from 

the first recession. Thus, economic growth after the first recession had not accelerated to 

the progress previously reached before the dawn of 2015. 

 

It has been predicted that this second recession in Buhari’s regime will be the worst since 

the 1980s. it will bite harder on Nigeria because the country already had ‘‘underlying 

economic conditions’’ ranging from extreme poverty to high unemployment rate high 

number of out – of – school children, highest infant mortality rate and soaring incidences 

of drug abuse among others (Obi, 2020). 

 

Sequel to the above, this present recession demands fiscal discipline among other 

pragmatic  measures to exits. And this is the mission of this paper. 

 

Conceptual And Theoretical Issues 

- Concept of Recession 

A country goes into recession when its economy contracts consecutively in 2 quarters. It is 

seen as a period of reduced economic activity. 

 

Kotler (1984) defines recession as a period of increasing pessimism. Period people have 

less money and become very careful in spending their money. It is a period of slowed – 

down economic growth, marked by a decline economic opportunity, a low utilization of 

capacity and a rise in unemployment. 
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Hornby (2000) also posits that recession is the act or an instance of receding or 

withdrawing. For statisticians, recession is often defined as negative real GDP growth 

during two consecutive quarters. 

 

- Concept of Inflation 

In economics, inflation is a general rise in the price level in an economy over a period of 

time. When the general price level rises, each unit of currency buys fewer goods and 

services; consequently, inflation reflects a reduction in the purchasing power per unit of 

money – a loss of real value in the medium of exchange and unit of account within the 

economy. The opposite of inflation is deflation, a sustained decrease in the general price 

level of goods and services. The common measure of inflation is the inflation rate, the 

annualized percentage change in a general price index, usually the consumer price index, 

over time. (MacFarlane and Mortimer-Lee, 1994). 

 

Economists believe that very high rates of inflation and hyperinflation are harmful, and 

are caused by an excessive growth of the money supply. Views on which factors determine 

low to moderate rates of inflation are more varied. Low or moderate inflation may be 

attributed to fluctuations in real demand for goods and services, or changes in available 

supplies such as during scarcities. However, the consensus view is that a long sustained 

period of inflation is caused by money supply growing faster than the rate of economic 

growth.  

 

Inflation affects economies in various positive and negative ways. The negative effects of 

inflation include an increase in the opportunity cost of holding money, uncertainty over 

future inflation which may discourage investment and savings, and if inflation were rapid 

enough, shortages of goods as consumers begin hoarding out of concern that prices will 

increase in the future. Positive effects include reducing unemployment due to nominal 

wage rigidity, allowing the central bank more leeway in carrying out monetary policy, 

encouraging loans and investment instead of money hoarding, and avoiding the 

inefficiencies associated with deflation. 

 

According to Brian Atkinson in Dawson (1998), inflation can be defined as a general and 

continuing increase in prices. There are a number of points to note about this definition. 

First, inflation is about a general increase in prices. An increase in the price of one or two 

goods is not considered inflation, because most goods make up only a tiny part of total 

spending. An increase in the prices of a few goods does affect relative prices and have 

implications for the allocations of resources but it does not affect the price level as a whole, 

unless the commodities are extremely important. 
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- Concept of Gross Domestic Product (GDP) 

Gross Domestic Product (GDP) is a monetary measure of the market value of all the final 

goods and services produced in a specific time period. GDP (nominal) per capita does not, 

however, reflect differences in the cost of living and the inflation rates of the countries; 

therefore, using a basis of GDP per capita at Purchasing Power Parity (PPP) is arguably 

more useful when comparing living standards between nations, while nominal GDP is 

more useful comparing national economies on the international market. (Layard, 1986) 

 

The Organization for Economic Cooperation and Development (OECD) defines GDP as 

"an aggregate measure of production equal to the sum of the gross values added of all 

resident and institutional units engaged in production and services (plus any taxes, and 

minus any subsidies, on products not included in the value of their outputs)". 

An International Monetary Fund IMF publication states that, "GDP measures the monetary 

value of final goods and services—that are bought by the final user—produced in a country 

in a given period of time (say a quarter or a year)."  

 

Total GDP can also be broken down into the contribution of each industry or sector of the 

economy. The ratio of GDP to the total population of the region is the per capita GDP and 

the same is called Mean Standard of Living. 

 

GDP is often used as a metric for international comparisons as well as a broad measure of 

economic progress. It is often considered to be the "world's most powerful statistical 

indicator of national development and progress". 

 

Gross domestic product (GDP) is one of the most common indicators used to track the 

health of a nation's economy. The calculation of a country's GDP takes into consideration 

a number of different factors about that country's economy, including its consumption and 

investment. 

 

GDP is perhaps the most closely-watched and important economic indicator for both 

economists and investors alike because it is a representation of the total dollar value of all 

goods and services produced by an economy over a specific time period. As a 

measurement, it is often described as being a calculation of the total size of an economy. 

 

- Concept of Unemployment 

Unemployment according to the OECD, is persons above a specified age (usually 15) not 

being in paid employment or self-employment but currently available for work during 

the reference period.  
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Unemployment is measured by the unemployment rate, which is the number of people 

who are unemployed as a percentage of the labour force (the total number of people 

employed added to those unemployed).  

 

Unemployment can have many sources, such as the following: 

 new technologies and inventions 

 the status of the economy, which can be influenced by a recession 

 competition caused by globalization and international trade 

 policies of the government 

 regulation and market 

 

- Concept of Economic Recovery 

An economic recovery is the phase of the business cycle following a recession, during 

which an economy regains and exceeds peak employment and output levels prior to 

downturn. A recovery period is typically characterized by abnormally high levels of 

growth in real gross domestic product, employment, corporate profits, and other 

indicators. This is a turning point from contraction to expansion and often results in an 

increase in consumer confidence. 

 

The United States experienced an economic recovery following the 2008 Great Recession. 

The country's inflation-adjusted median income has not dramatically changed since the 

end of the presidency of Lyndon Johnson. According to Estevez (2020) Economic recovery 

is the business cycle stage following a recession that is characterized by a sustained period 

of improving business activity. Normally, during an economic recovery, gross domestic 

product (GDP) grows, incomes rise, and unemployment falls and as the economy 

rebounds. 

 

During a recovery, the economy undergoes a process of economic adaptation and 

adjustment to new conditions, including the factors that triggered the recession in the first 

place and the new policies and rules rolled out by governments and central banks in 

response to the recession. The labor, capital goods, and other productive resources that 

were tied up in business that failed and went under during the recession are re-employed 

in new activities as unemployed workers find new jobs and failed firms are bought up or 

divided up by others. A recovery is the economy healing itself from the damage done, and 

it sets the stage for a new expansion.  

 

The Process of Recovery 

During a recession, many businesses fail and go out of business, and many of those that 

survive cut back activities to reduce costs in the face of decreased demand for their output. 

https://en.wikipedia.org/wiki/Labour_force
https://en.wikipedia.org/wiki/Technology
https://en.wikipedia.org/wiki/Invention
https://en.wikipedia.org/wiki/Economy
https://en.wikipedia.org/wiki/Recession
https://en.wikipedia.org/wiki/Competition
https://en.wikipedia.org/wiki/Globalization
https://en.wikipedia.org/wiki/International_trade
https://en.wikipedia.org/wiki/Policy
https://en.wikipedia.org/wiki/Government
https://en.wikipedia.org/wiki/Regulation
https://en.wikipedia.org/wiki/Market_(economics)
https://en.wikipedia.org/wiki/Business_cycle
https://en.wikipedia.org/wiki/Recession
https://en.wikipedia.org/wiki/Gross_domestic_product
https://en.wikipedia.org/wiki/Consumer_confidence
https://en.wikipedia.org/wiki/United_States
https://en.wikipedia.org/wiki/Great_Recession
https://en.wikipedia.org/wiki/Median_income
https://en.wikipedia.org/wiki/Presidency_of_Lyndon_Johnson
https://www.investopedia.com/terms/r/recession.asp
https://www.investopedia.com/terms/g/gdp.asp
https://www.investopedia.com/terms/g/gdp.asp


Port Harcourt Journal Of History & Diplomatic Studies    | www.phjhds.com Vol.8 N0. 1 March, 2021 

 

Nigerian Second Recession under President Muhammadu Buhari’s Civilian Administration   242 

Workers get laid off and business assets get sold piecemeal or an entire business might be 

liquidated. Labor and capital experience a period of unemployment until they can be hired 

or purchased for new uses. Most of these workers and capital assets eventually end up in 

the hands of other businesses, sometimes even brand new businesses, that can put them to 

productive use. Sometimes these are very similar to their previous uses and sometimes 

these are totally new jobs and lines of business. This process of sorting workers and capital 

goods into new combinations, under new ownership, at new prices after they have been 

released from failed businesses or business cutbacks in the recession, is the essence of 

economic recovery. 

 

Characteristics of Recession  

Moore, (1984) rates recession by three characteristics namely – their duration, their 

depth, and their diffusion. Duration describes how long the recession lasts, depth is 

how the recession goes, and diffusion, how it spreads. A recession do occur in U.S 

economy every three to four years lasting for an average of ten months but always 

followed with high demand and employment.  

 

However, in the case of Nigeria, the worry of this paper is, is there any time that 

Nigeria economy is not in recession? Nigeria’s corruption remain 136th position out of 

176 countries, Business confidence remains very low (-29), inflation has risen to 19%, 

GDP has fallen to -1.56%, competitiveness index remains 3.39 points and 124th in the 

world, average nominal wages are declining, real wages are shrinking etc. 

Nevertheless, with these negative economic and development indices, how can we get 

the confidence of the international community and attract direct foreign investment? 

As recession depends, its impact deepens. The society becomes more careful and 

cautions in spending. According to Kotler (1984), four groups emerge from the society 

as a result of the recession. They are: 

a. The underclass poor-people below the poverty line even before the recession. 

Since their income have been low spending habits don’t change much. 

b. The job losers – companies both national and multi-nationals are retrenching 

during recession. There is no unemployment insurance and a few employment is 

only going on among members of state and national assemblies.  

c. The job holders – they continue to receive their full income but with the bad news 

and increase in prices they become more cautions and adopt efficient spending 

techniques. This paper believe that not every current job holder in Nigeria is 

receiving full income.  

d. The affluent people at the higher end of the income scale are immune from the 

recession. They continue to live their normal life styles, buying expensive cars, 

building quality houses as if nothing bad happening. 
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Causes of Nigeria’s Second Recession under President Muhammed Buhari’s Civilian 

Administration 

The economic and social circumstances that led to this recession were deeply rooted in the 

dislocation occasioned by the corona virus pandemic. According to the World Bank, the 

collapse in oil prices coupled with the covid-19 pandemic have plunged the Nigeria’s 

economy into a severe economic recession, the second in Buhari’s civilian regime and the 

worst since the 1980s. 

 

According to the National Bureau of Statistics (NBS): “Nigeria’s Gross Domestic Product 

recorded a growth rate of -3.62% (year on year) in real terms in the third quarter of 2020. 

Cumulatively, the economy has contracted by -2.48%. while this represents an 

improvement of 2.48% points over the -6.10% growth rate recorded in the preceding 

quarter (Q2 2020), it also indicates that two consecutive quarters of negative growth have 

been recorded in 2020. Furthermore, growth in Q3 2020 was slower by 5.90% points when 

compared to the third quarter of 2019 which recorded a real growth rate of 2.28% year-on-

year. The performance of the economy in Q3 2020 reflected residual effects of the 

restrictions to movement and economic activity implemented across the country in early 

Q2 in response to the COVID-19 pandemic. As these restrictions were lifted, businesses re-

opened and international travel and trading activities resumed, some economic activities 

have returned to positive growth. A total of 18 economic activities recorded positive 

growth in Q3 2020, compared to 13 activities in Q2 2020.  ” 

 

The recession came at a time of more than “quadruple whammy” with increased national 

indebtedness, reduced revenue inflow, accelerated insecurity and a divided nation as 

demonstrated in the just-concluded #EndSARS protests. We are living witness to a national 

debt profile of $85.89bn and a further N11tn borrowed from the Central Bank of Nigeria 

in ways and means. The national budget is being supported by aggravated deficit 

financing and deployment of 85.5% of actual revenue accruing between January and 

August 2020 to debt service. Also, there are requests in the 2021 federal budget estimates 

for borrowing in the sum of N 4.2tn in a deficit of over N 5tn which is in excess of the three 

per cent of the GDP, being the prudential limit stated in the Fiscal Responsibility Act. 

 

Unemployment and underemployment as of Quarter 2 2020 stood at 27.1% and 28.6% 

respectively while youth (15-34 years) unemployment and underemployment were 34.9% 

and 28.2% respectively. The just-ended #EndSARS protest was a protest against bad 

governance fuelled by corruption. The inflation rate (year-on-year) as of end October 2020 

was 14.23% and it may not slow down soon considering the recent increase in fuel price 

and electricity tariff. Vast parts of the states in the North-West and North-East geopolitical 
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zones which produce a good bulk of food and other agricultural produce have been taken 

over by terrorists and bandits. The implication is that agriculture which is one of the 

promising growth drivers is seriously constrained by insecurity. 

 

Worst still, the killing of one hundred and ten (110) farmers at Zabarmari community 

Borno State by Boko Haram terrorists has further sent more farmers in the regions out of 

their farmlands for fear of being killed which again is serious danger to the food security 

of the country. (UN Report). 

 

On his view, the Secretary to Government of the Federation (SGF), Boss Mustapha, while 

contributing to “why Nigeria relapsed into recession” posited that “tax evasion was 

responsible for the current economic downturn in the country”. 

 

He argued that poor remittances made the economy “very feeble and unknown to the 

citizens, they are indirectly contributing to the government’s low performance, which is 

occasioned by their refusal to remit accrued taxes to the government as when due”. 

 

Mustapha stated “citizens’ continued tax default has further plunged developing nations 

into recession even when the economy is said to be out of recession. The obvious fact is 

that the economic operations of developing nations with citizens low tax remittances make 

the countries economically feeble”. 

 

Other factors that led to this recession include but not limited to the followings: 

- The Monolistic Nature of Nigeria’s Economy: Nigeria’s economy is not doing too 

well because it has run a mono-economy for too long. The country has relied 

deeply on oil revenue since discovery of oil in commercial quantity in Nigeria. The 

social-economic life of the country is always effected by whatever that affects oil 

prices in the international oil market. The slid in oil prices in January 2020 due to 

Covid-19 lock down shlanked Nigeria’s economy by 3.0%  (NBS). 

- Seme and other Land Boarder Closure: the closure of these borders by the Federal 

Government of Nigeria soared prices of food stuffs in the country because local 

farmers were not able to produce enough food for the over 200 million Nigerians. 

- Extant Government Polices: Extant government polices like increase in Value 

Added Tax (VAT), fuel prices, electricity tariffs etc. all the above have caused 

inflation. According to the NBS, Nigeria’s headline inflation climbed to 14.89% in 

October 2020. Thus, Nigeria’s households have come under serious financial 

pressures because of increasing cost of living. This affected families spending 

making many families spend over 50% of their earnings on food and services 

leading to near zero local investment and inactive stimulation of the economy. 
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- Lack of Foreign Direct Investments (FDIs) due to deteriorating state of Nigeria’s 

security: It is a universal principle that “where there is no security, there is no 

investment”. Everybody has lost hope in the ability of Buhari’s administration to 

secure Nigeria because every day we hear one attack or the other. 

The increasing level of insecurity in the country has prevented foreign 

investors from coming to the country to invest for fear of losing their lives 

and properties. This has increased unemployment level and scarcity of 

foreign exchange in the country.  

 

Blueprint for Economic Recovery  

The government of the day has developed programmes and strategies to battle the 

economic recession that recently engulfed it but this treatise fears that the basics are not 

addressed and therefore may not see the light of the day. Sequel to the above, this paper 

adumbrates the following blueprints for Nigeria’s economic recovery: 

 

1. Total fight against corruption/bad governance: Corruption is at the centre of every 

problem identified to be affecting Nigeria’s economy. There is no doubt that this 

regime that came to power on the ‘promise to fight corruption,’ has paid lip service 

to it. 

 

Those in power and entrusted with public funds must ensure accountability. The 

government must ensure that every kobo realised as revenue and or borrowed in 

the country is put into productive use and not consumed or wasted. By so doing, 

Tax evasion will be minimized as citizens will be happy and willingly pay their 

taxes 

 

2. Equalize remunerations of politicians and staff of state and national assemblies 

with that of the federal civil service: This will involve reducing cost of elections 

and cost of governance. It is only this that will make us have credible leaders in 

the polity and have leaders that will understand the working of the economy.  

 

3. Re-strategizing and re- engineering of the Nigeria’s economy and polity. Nigeria’s 

current problems call for action, re-strategising and re-engineering of the Nigeria’s 

economy and polity to fundamentally respond to the challenges of the time. It is 

time for Buhari to rise to the occasion and ensure that the most competent 

Nigerians irrespective of their religious, ethnic or political party affiliations are 

brought on board to manage the economy. It will mean either replacing the current 

economic managers because it is apparent their best is not good enough or 
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bringing in new hands to work with the current managers to rejig and support on-

going efforts. 

 

Furthermore, the most competent Nigerians irrespective of their religious, ethnic 

or political party affiliations should be brought on board to manage the security 

agencies fighting terrorism and the insurgency. The immediate past and  current 

service chiefs whose major interests appear to be “Regime protection” have failed 

in their assignments and a majority of Nigerians including the National Assembly 

have on several occasions pleaded with the president to let them go, but to no 

avail. Improved security will provide the conducive environment for agriculture 

across the geo-political zones to contribute in an optimal way to economic 

recovery. The mantra of investments in several agriculture values chains should 

be taken to the level of implementation. Funding of specific value chains should 

come with milestones and indicators for reporting progress.  

 

This is the time for most prudent use of the little available resources through 

blocking leakages in the system. It is time to cut down on the cost of governance 

and the bureaucracy across board from the topmost layers of the executive, 

legislature and judiciary. We need to prune the inappropriate, unclear and 

wasteful expenditure proposals in the 2021 budget estimates which are in excess 

of N 235bn. This is not the time for some positions that insult the intelligence of 

Nigerians like the statement credited to the Senate President, Ahmad Lawan that 

Nigerians should stop complaining about their humungous self-awarded 

remuneration but await for 2023 to vote them out if we feel that their performance 

is poor. We cannot wait for 2023 for legislators to continue taking an undue share 

of the national resources at a time of great economic crisis. It is either the National 

Assembly retraces its steps or Nigerians will be forced to take the necessary action 

against them through any legitimate means including the fundamental right to 

rebel against tyranny. This applies to all government offices and officials who 

believe they are entitled to live in luxury at the public expense amid crushing 

poverty and deprivation. 

 

This is also time to recover all resources stolen and mismanaged from the treasury 

as identified in various federal audit reports especially from the key revenue 

agencies in the Nigerian National Petroleum Corporation, Department of 

Petroleum Resources and the Federal Inland Revenue Service as well as other 

Ministries, Departments and Agencies of government.  
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Also, the president should ease the tension in the land, curtail the abuse of human 

rights and fundamental freedoms by his appointees as a condition precedent for 

Nigerians to unleash their creative and productive potentials and energy in unity, 

bound by a common goal to establish a prosperous, growing and developmental 

economy which will benefit Nigerians in Nigeria and in the Diaspora.         

 

4. Amendments to the provisions of the 1999 constitution to consolidate the 36 states 

of Nigeria into six regions as panaceas for economic viability and reduction in high 

cost of governance in Nigeria: The on-going constitutional reform must aim at 

pulling the three tiers of government from the brink of bankruptcy and perpetual 

fiscal vulnerability to become viable fiscal entities able to mobilize resources for 

the economic transformation of their respective domains.  

 

There is need to consolidate the current fiscally unviable entities called states into 

fiscally and economically viable regions. The current six zonal structure proposed 

by the Late Dr. Alex Ifeanyichukwu Ekwueme, the first elected Vice President of 

Nigeria is perhaps a good starting point. The aggregation will eliminate the 

unbelieving waste and duplications in bureaucracies and free up resources needed 

for investment.  

 

For simple illustration, assuming the 36 states which have become the wheels for 

the politics of distribution and consumption of resources in Nigeria are collapsed 

into six geo-political zones, there would be six ministries of education in the 

country, with six commissioners of educations, six permanent secretaries of 

education doing the job the present 36 of them are doing. We also have 36 state 

legislators and 774 local government councils. The other recurrent costs are also 

multiplied, as there are certain fixed costs irrespective of the size of the 

government. 

 

Currently, most state governments spend more than 70% of the budget on 

recurrent expenditure (consumption). The implication is that each zone, if you 

were to aggregate the total recurrent expenditure for running government relative 

to what it should have cost, you get a sense of the resources that should have been 

freed up for investment in infrastructure, education, security etc. 

 

Certainly, Our back of the envelop computation is that aggregating the states and 

eliminating the duplications will free up between 65-80 per cent of current 

expenditure for investment spending. If such investment is efficiently made, 
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development that is close to the people would have been multiples of what it is 

currently. 

 

Perhaps, the current states could still exist as province within the regions for 

purpose of service delivery. The bottom line is for the federating units to be fiscally 

viable entities, because only then can they drive different economic transformation 

agenda.  

 

On the other hand, high cost of governance in Nigeria can be checked by reducing 

the number of political appointees to the president, governors, local government 

chairmen and chief executives of parastatals. There are too many aids and 

assistance attached to executives in Nigeria. They can be reduced to minimum to 

make money available for national development, for provision of infrastructures 

for development.  

 

Similarly, members of the national assembly in Nigeria are too many and they earn 

huge salaries and allowances. Senate can be reduced from three to one for each 

state and house of representative can be reduced to three for each state to reduce 

cost. They may also be made to work on per-time and earn just sitting allowance 

and Nigerian state can also adopt unicameral legislature all in the bid to reduce 

cost. 

 

5. Discovering the root cause of insurgency and end them. These members of the 

insurgent groups are not coming from the moon. Whistle blowing is not only about 

money. It should also include who is recruiting these people, sources of funding, 

where are they and how can they be caught. The recent caught of an helicopter 

said to be supplying arms and ammunition, foods and other logistics to the Boko 

Haram terrorists and bandit elements in forests in Niger state, alleged to belong to 

the former military head of state General Abdulsalami Abubakar should be 

properly investigated and all culprits should face the full weight of the law to serve 

as deterrence to others.   

 

6. Emphasis should be on the manufacturing sector, agricultural banks, bank of 

industry, NAPEP, and other organizations that are concerned with development 

of industry should be equipped to do so starting from cottage industry to large 

organizations. It is worthy to note that agricultural banks can give non collaterised 

loans of up to N 500,000. It is worthy to note that NAPEP in 2008 selected three 

persons each from Anambra and Enugu states trained them at Otta farm and 
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empowered them to start off. These are too minimal if we are talking of ending 

recession. 

 

7. Government supports and empowerment of small businesses. Nigerian economy 

will bounce back if government supports and empowers small businesses. There 

will be greater productivity which will reduce unemployment, generate more 

revenue for the government and increase development in the country.  

 

8. Making private sector driver of Nigerian economy. This would lift many financial 

burdens from the government. Thus the government could partner with private 

companies on road construction and maintenance and other public utilities. Apart 

from generating more revenue for the government, and help in lowering rate of 

unemployment such moves would help curb wastage and financial imprudence 

associated with the public sector. 

 

9. Economic Diversification. Nigerian economy is not doing well because it has run 

a mono economy for too long. Therefore, entrepreneurship is the way. We need 

people with creative ideas to invent things, create productive 

institutions/organizations to create employment and improve GDP of the country.  

 

Conclusion  

In concluding this treaty, it is our honest belief that if the issues and challenges discussed 

in this paper are noted and suggestions implemented, Nigerian’s economy will not only 

come out from recession but also be stable and sustaining.  
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