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PART 1 - ESTABLISHMENT, FUNC TIONS AND P0w1 RS OF THE FISCAL |
 RESPONSIBILITY COMMISSION.

1 (1) There is establlshed 1 body. to be- known as the Fiscal

. _Respnnmblhty Commlssmn (in this Actreferred toas the Corymission™), .

(2) The Commlssmn shall be :a body corporate with perpetuat

succession and a common seal and may sue and be sued’in its corporate
 Dame; and shal! have the pdwer fo acql.urq a@‘,‘;»?‘,";‘”? _pl{ppertxes for the

, _performance ofj its functlons under this Act

. PQWERS AND FUNCTIONS OF THE, COMMISSION
. 2;-{1)_FQ{ the purpose of performing its ﬁl“ﬁu?’ﬁ qnder theAct, the

Commission shall have powerto:

- (a)_-pgmpei,.'_any person or,government institution to disclose

information refating to public revenues and expenditure; and

(b) conduct investigations to ascertain’ whether any person has

C 2831

Commencement

Establishment of
the Commission

Powers of the
Commission




Fiscal Responsibility Bill, 2017 2017

C 2832

—

=R - S, TR N Ve N

'wwmmwmmwmmmu_h.._-,_,_,_x._.._._
e - T - T R N S O S i =

.. performance of its function_s under this Act,

violated any provisions of this Act;
a (c)-request for and ‘obtain information relating to public revenue, .'

gkpenditure and related matters from any person, department, public

institution or body, or agency, or arm of the Federal Government;

(d) request and be permitted by all government ministries,
departments, extra-ministerial departments, agencies, public bodies,

institutions, corporations and arms of government to inspect all documents,

‘records, minutes, entries, electronic systems, machine and objects which the

Commission shall deem necessary for the performance of its functions under
this Act;

(e) interview amy person it deems necessary with regard to
government revenue and expenditure;

(f) cause statements to be made on oath and have power to search,
enter premis.es, seize documentation and records'réquired as eﬁidence pursuant- |
to the ex-parte orders of a competent court;

(g) monitor and enforce the remittance of revenue by all Corporations
and government agencies into the Consolidated Revenue Fund as is herein
provided and publish same at the commencement of every fiscal year;

“(h) collaborate and cooperate with all or any of the Nigerian Police,

- Economic and Financial Crimes Commission, Independent Corrupt Practices

and other Related Offerices Commission or any other agency, public body,

ministry or extra-ministerial department in the performance of any of its

- functions under this Act;

(i) without prejudice to the powers of the Auditor General of the

Federation, review or verify fhe financial records of aly government agéncy,

corporation; ministry, department, extra-ministeriatdepartment etc;
(j) Make rules and issue guidelinés for implementation of this Act;
and ‘

(k) do other things which, in its opinion, are necessary for the efficient
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- {2) It the Commission is satisficd that a person has committed any

punishable offence under this Act or violated any provisions of this /—\ct,-the ‘

Commissionshall undertake the prosceation of the alleged offender.

(3) Every prosceution of an offender under this Act by the
Commission' or its appoinied Legal Practitioner shall be deemed to have
been done with the consent o t’:hcAtiorney General ofthe Federation.

3.-(1) The Commission shalkperform the following functions:

(a) monitor and enforce the provisions of this Act and by so doing,
promote the cconomic objectives contained in section 16 of the
Cbnstitution; '

(b) disseminate such lsta’ndard practices including international
good practice that will result in greater efficiency in the allocation and
manggement of public expenditure, revenue colieetion, debt control and
transparcncy in fiseal matters;

{¢) undertake fiseal and financial studies, analysis and dingnosis
and disserminate the result to the general public; |

{(dymake vulesforcarrying outits functionsunder the Act; andl

(e} perform any other function consistent with the promotion of the
objoctives of this Act;

(f) enforce the submission of periodic returns on rcvcnu_é

performance showing estimates, actual collection and remittances to the

'(,onsohd'ltcd Revenue Fund of the F ede; al Govunmcm by unpomtmns

and dg.JLnC ies aceompanied by accurate docummtm‘y C\’ldanL of colicctlons :

ﬂlldlunlumucs,

() attend and monitor mom]ﬂy monitoring mecting of all revenug
colleclors in collaboration with the office of the Accountant CGenbral of the
Federation,;

(h) momlm the opcmuon of ihc, Lxcess C‘iudu Accmmt and the
various Funds created under the Nigerian ‘§overc=gn Invcstmcnt Authouty

(bstab[xshmcnt Lie. )Act 2011.

Eunctions of

the Commission t
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1 (i) appoint for the Commission, such numbers of employces as it may
2 deem expedient and necessary Tor the proper and cfficient performance of its
3 functions under this Act;
4 (j) determine the terms and conditions of service in. the Cor-m'ni.ssion,
5 including disciplinary measures fi or the etnployecs of the Commission;
6 (k) develop and implement appropriate staff conditions of service for
7 its stalf inciuding fixing of remuneration, pension scheme and other fringe
8 service benefits;
(1) from time to time, in consultation with the Salarics and Wages
16 Commission, review the remuneration payable to the cmployces of the
11 Commissicn
12 (m) regulate its proceeding and make standing orders with respect to
13 the holding of its mectings, notices to be given, Llig keeping of minutes of its
14 proceedings and such other mé{ters as the Commission may, from time to time
15 determine; and
16 * (n) perform any other function consisﬁcntl with the promotion of the
17 objectives ofthis Act. _
18 (2) The Commission shall be independent in the 'pcrf'ormancé of its
19‘ ~ functions. . - , .
20 | (3) The provisions of Public Officers Protection Act shall apply to the
21 lmcmbcr's. and staff of the Commission in the discharge of their functions undel“
22 thisAct, _
Establishment 23 4.-(1) The Commission shatl establish and maintain a Fund from
.gitacl;igilig;im 24 whichshall be defrayed alt expenditure incurred by the Comntission. - 7
 25 © (2) There shall be credited to the Fund gstablished pursuant to-
26 subsection (1) of this section, the budgetary allocation from the Federal
27  Government and grants from other sources. |
128 (3) The annual budget of the Commission shall be a charge on the
29+ Conselidated Revenue Fund of the Federation and shiall, upon theassent of'the
30

Appropriation Act, be immediately deposited in the Commission's fund by
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statutory transfer.
(4) The Commission shall also be entitled on quarterly basis to 3%

ofthe funds remitted into the Consoiidatcd Revenue Fund of the Federation

by corporations pursuant to this Act as menitoring fee.

5,-(1) The Commission shall consistof:

(a) a Chairman, who shall be the Chicef Eﬁccutivc an-ci accounting
officer of the Commission:

{b)ene member representing:

(i3 Theorganised ]nl'i\fate sector,

(i) Civil Socicty cagaged in causeé Telating to probity,
tl‘ansparcn(l:y anl good governance,

(1iD) Organised labour,

(¢) a representative of the Federal Ministry of Finance of a level not
helow the rank ofa Dircetor; and

(d) a Sceretary who shall be the head of adminiétration of the
Commission. -

(2) All members of the Commission shall be persons of proven
integrity and must possess appropriate qualifications with not less than 10
years coghate post quatification experience.

(3) The Chairman and Secretary of the Conimission, other than the

ex-officio members, shall be appointed by the President subject to

confirmation by the Scnate,

(4) The ex-officio members of the Commission, other than the
Chairman and the Sccrcialy shal! bepatttimem embcrs '

(51 hc-n eshall be (,siabllshecl for the Commission a Secr Ltmat lh':l

shall be headed by a Secmtary wha shall -be_ respons&bh. for the

ad‘m inistration of the Sccretariat and the keeping of thebooks and records of
the Commissmn under fhe supervisionand controlof lheCh"ul mai.
6. The Chairman, Secrctaly and ‘ex-officio members of the

Commission shall hold office fora term of 5 years.

Composition of
the Commission

Tenure of Olfice
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7.-(1) Notwithstanding the provision of sccﬁon 6 of this Act, a
member of the Commission shall ceasetohold office if: |

_(a}hebecomes bankrupt or makes a compromise with his creditors;

(b) he is convicted of a felony or any offence involving dishonesty,
corruption or fraud by any court whether in Nigeria or elsewhere;

(c} he becomes incapable of carrying out the functions of his office
cither by reason of infirmity of mind or body; '

(d)- the President is satisfied that it is not in the interest of the
Commission or the interest of the public that the member should continue in
office and the President removes him from office.:

(¢) he has been found guilty of violation of the code of conduct or
serious misconduct in relation to his duties;

(D) he resigns his appointment by a notice under his hand, addressedto
the President; or '

(g) in the case of a person who beconies a member by virtue of the
office he occupies, he ceases (o hold such office for whatever reason.

(2) Where a vacancy occurs in the membership of the Commission, it
shall be filled by the appointment of a successor to hold office for the remainder
of the term of office of the predecessor, provided that the successor shall
represent the same interest as his predecessor.

8.(1) There shall be paid to the Chairman and Sccretary of the
Commisston such salaries, allowances and benefits as the Revenue
Mobilisation Allocation and Fiscal Commission may from time to time
approve.

(2) There shall be paid to the ex-officio (part timé) members of the
Comimission such sitting allowance and benefits as may be determined by the
Revenue Mobilisation and Fiscal Commission may, from time to time,
approve-.

9. The Commission shall prepare and submit to the National

Assembly not later than 30th June in each financial year; a report of its
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activities including all cases of contravention investigated durin g the
prcccdiﬁg ﬁnanéial year, and shall include inthe report a copy of its audited
accounts for the preceding financial year.
"PART II - THE MEDIUM TERM EXPENDITURE FRAMEWORK
]_0.-( 1) The Federal Government afler consultation with the states

shall:

“(a} not later than six months from the commencement of this Act,

cause 1o be prepared and laid before the National Assembly, for their
consideration a Medium-Term Expenditure Framework for the next three
financial years; and

(b) thereafier, the Federél Government, through the Ministry lof
Finance, not later than .six months before commencement of the next
financial year, cause to be prepared a Medium Term Expenditure
Framewarl for the nextthree financial years,

(2) The framework so prepared, shall be submitted 1o the Federal
Executive Conncil for consideration and Federal Fxecutive Council shall
thereafter, thrbugh the Ministry of Finance, submit the framework to thé
National Assembly for consideration and approval,

(3) The framework so laid shall be considered for approval with
such modifications, if any, as the National Assembly finds appropriate by a
resolution of each House of the National Assembly.

(4) The Ministry of Finance shall submit a copy of the framework

- approved by the Federal Executive Council tothe Commission not later than

3 working days from the date of its submission to the National Assembly.
(5) The Medium-Term Expenditure Framework shall contain:
(2) a Macro-Economic Framework setting out the macroeconomic

projections, for the next three financial years, the underlying assumptions

for those projections and an evaluation and analysis of the macroeconomic

projections for the preceding three financial ycars;

(b) aFiscal Strategy Paper setling out;

Medivm Term
Expenditure
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(i) The Federal Government's me_dimﬁ term financial objectives,

(i) The policics of the Federal Government fo:i.' the medium term
redating to taxation, recurrent (non-debt) expenditure debt expenditure, capital
expenditure, bofmwings and other liabilitics.,_lcnding and investment,

{iii) The strategic ecorﬁomic’, sﬁcial and developmental prioritics of
the Federal Government for the next three ﬁna‘ncial years,

(iv) An explanation of how t_lie -ﬁuancial objectives, strategic,
economic, social and developmental priorities and fiscal measures set out
pursuant to sub-paragraph (i), (if} and (iii) of the paragraph relate to and
comply with the economie objectives set out inscetion 16 ofthe Constitution.

{¢) an expenditure and revenue framework scttiné out:

(i} Estimates of aggt‘egate revenues for the Federation for each

financial year, based on the predetermined Cominodity Reference Price

- .adopted and tax' revenue projection and the expected share of Federal

Government Revenue,

(it} Aggregate expenditure projection for the Federal government for
each financial year in the nextthree financizl years,

{iit) Aggrcgaté tax expenditure floor for the Federation for each
financial year in the next three financial years. Provided that, the estimates and
expenditures provided under paragraph (d) of this subsection shall be:

(2) Based on reliable and consistent data certified in accordance with
section I3 (2)(b)ofthisAct:

«(b) ‘Targeted at achieving the macro-cconomic projection set out in -

,-paragfé]jh (a)of this subsection; and

{c) Consistent with and derive ﬁ'mu the '-.uilder'l-yiﬂg assumptions
cbntéineci in the Macro-ecotiomic 'i"ram.'cwork, the i:)hjectiwe.s, policics, -
strategic priéritics and@ﬁ:pizinatibns in theT'iscal Strategy Paper;

' {d) -atdﬁsoiiéal;ed‘[)ebf Statement éelting outand des.:cril')ing'thc,ﬁsg;al
signiﬁéance of the debt labitity of the -Federai Government and ingasures to

reduce any such liability;



(ii) National Planning Commission;
=3 .
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1 ~ (e) a statement describing the nature and fiscal signiﬁca{ncc of
2 contingent labilities and quasi fiscal activities and rrieﬁsurcs to offset the
3 crystallization of such liabilities; and - |
4 (f) consolidated debt profile and fimit for the Federal, State and
5 Local Governments,
6 11. The estimates of: Aggregate
expenditure ceiling
7 (1} Aggregate expenditure and the aggregate amount appropriated
g by the National Assembly for each financial year shall not be more than the
9 estimated aggregate revenue plus a defieit, not exceeding three per cent of
10 the estimated Gross Domestic Product or any sustainable percentage as may
11 be determined by theNational Assembly for each financial year.
2 ' -(2} Aggregate expenditure for the financial year may exceed the
13, céiling'impos_ed by the provisions of subsection (1) of this section, if in the
14 opinion of the President there is a clear and present threat tonational security
I3 orsavereignty bf the FFederal _Republic' of Nigeria.
16 oo 2.-(1) The Minister shall be responsible for the preparation of the  preparation of
| 17 Medium ”ierm Expenditure Framework. | i—l:l:pt‘f]eddl]ltll]:l e
. : ' . Framewerk
18 (2) In preparing the draft Medium-Term Expenditure. I ramework, .
19 _ the Minister: - 'f
20 - (a) shall hold public consultation, on the Maér-{)-economi'c;
21 Framework, the Fiscal Strategy Paper, the Revenue and Expenditure "
22 Framework, thd Strategic, é,conom_ic,ﬁocia} and déye]upinentei] priorities of
: 23 governm_oﬁt, and such other maters as the_Minister d‘eemé 11eces$ary: | .
24 Provided that such consultations shall be open to the public, the
25 press and any citizens or authorized representatives of any organization,
26 group of citizens, who may attend and be heard on any subject matter ‘
27 properly in view;
28 , | (b) shall seek inputs from the following:.
29 . (i)-:Na‘tiona,‘lE.conomi:c Council; .
30
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(iit) Joint Planning Commission ;

(ifi) National Council on Developmental Planning;

(iv) National Assembly;

(v) Central Bank of Nigeria;

(vi) National Bureau of Statistics; -

(vii) Revenue Mobilisation Allocation and Fiscal Cfin-nnission;

(ix) Fiscal Responsibility Commission; and

(x) Any other rglevant statutory bﬁdy as the Minister may determine;

(c) shall consider and reflect as may be deemed appropriate the input
of the bedics and persons referred to in paragraphs (a) and (b) of subsection (2)
of'this section. _

13.-(1) The Minister shall before the end of the second quarter o'i"é_ac;h

financial year, present the Medium-Term Lxpenditure Framework to the

Federal Executive Council for consideration and approval,

(2) The Federat Exceutive Council shall, not.later than the end of July
cach financial year consider and approve the Medium-Term Expenditure
Framework forthe nexithree years,

(3) The Medium-Term Gxpenditure Frmnework as approved by the

Federal Executive Ceunmmhall not later than mid-August cach financial year,

-bé presented by thc Minister of Finance o thiondi Assembly - for

consideration and adopuon .

(4) The National Asqcmbly ‘;hall before the last day of August cac:h

financial vyear, consider and approve the Mcdgum—’[?ﬁ;rm Expenditire

- Framework:-

Provided that where the National Assembiy fails to consider, approve
the Medium-Term Expenditure Frameword one week afier the deadline set by

this subsection, its approval shall be dispensed with, and the framework shatl

take cffect as presented to the National Assembly.

(5} The Minister shaﬂ submit a copy of th"g:_ Mcdi—um-i‘Te:im
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shall be limited to:

Expenditure Framework approved by the Federal Executive Council tothe -

Commission.
| “14. Not later than 30 days ofits approvai by the-National Assembly
or o.therwise: coming 1nto -effect, the Medim -Term Expenditure
Framework as approved shall be published in' the Gazette, Ministry of
'Finénce website and the mass media by the Min ister. |
15.-(1) Subjéct to subsection (2)of this section, the Presiden-t may

cause adjustments to be made to a medium term expenditure framework (2)

Any adjustment to the approved Medium Term Expenditure Framework

.

(2) The correction of manifest error; and
(b) Changes in the fiscal indicators, which in the opinion of the
President are significant. ' '

16. States and Local Governments which so desire shall be

assisted by the Federal Government to manage their fiscal affairs within the -

medium term framework. -

PAXT 11l - THE ANNUAL BUDGET
* 17. Notwithstanding anything to the contrary contained in this Act
or any other written law, t_hé Meédium term Expenditure Fra111eWork_ shall:

{1) Be the basis for the pre;;aration ‘of the estimates of revenue and.
expenditure required to be prepared and laid before the National Assembly
undersection 81 (1) of Constitution. _

| (2) The sectoral and compositional distribution of the estimates of
the expenditure referred to in subsection (1) of this section shall be
congistent with the medium term developmenta{ priorities set out in the

Medium Term Expenditure Framework.

18.-(1) The Federal Ministry of Finance shall, not later than the end

. of September each financial year, present the budget for the next financial

year for the consideration and approval of the Federal Executive Council.

(2) a Fiscal Risk Appendix evaluating the fiscal and other related

Publication of
Medium Term
Expendilure

Framework in

-the Gazette ele,

Adjustments to
ihe Medium-Term
Expenditure
Framework

Assistance to
States and Local
Governments

~ Annual Budget

to be derived from
Medium Term
Expenditure
Framework

Time limit for
Budget
preparation
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risks to the annual budget and specifying measures to be taken to offset the

-accurrence such risks.

19. In preparing their annual budget, States and Local Governments
may adopt the provisions of this Part with such modification as may be
appropriate and necessary.

PART IV - BUDGETARY PLANNING OF CORPORATIONS AND OTHER
RELATED AGENCIES

20.-(1) All Govemluent corporations, agencies and govermﬁent
owned companies (in this Act referred to as "the Corporations") shall, not later
than 6 mor;_—_ths from the commencement of this Act and not later than the end of
the second quartel of every year, cause to be prepared and submltted to the
Mlmster the1r estlmates of revenue and expendlture for the next three ﬁnanc:1a1
years. . o

- (2)Each ef the bodies referred to in subéection-(l) of this section shall
submitto the Minister not later than theend of Augustin each financial year:

(a) an annual budget derived- from the estimates submitted in
pursuance of subsectlon(l) of thls sectlon .

(b). progedted operatmg surplus whlch shall be prepared T dine w:th

oy ﬁecrual accountmg practlces and

-,%

(c) estlmated tevenue shall be broken down by the corporatzons lnto

3

: 'monthly collectton targets,nmcludlng, where apphcable asepal ate descnptlon

of measures 1o cbmbat torraption, fraud, evasion of taxes or diversion of
government'revet{ue. .

(3) The Minister shall cause the estimates submttted in pursuance of
subsection {2y of this sectlon to be attached as part of the Appmpnat]on Billto
be submltted to the NatlonalAssembly '

Provided that where appropriate, the Minister shal} 1814 consultation
with the corporatientevise sueh est_lmates.

21.-(}) Notwithstanding auyth-ing tothe contrary contained in this Act

" or any other written law governing a corporation, every corporation, agency
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and government owned company shall remit 80% of its Operating_'Sumlus -

into the Consolidated Revenue Fund of the Federation within 30 days after
the end of the statutory deadline for publishing its audited financial Report.”

Provided that if the Minister at any time, by appropriate circular, direcfs the

payment of any amount by -Agencies, Corporations and government owned

~ companies into the Consolidated Revenue Fund of the Federal Government,

compliance with such a circular by a Corporation shall be taken into
cognizance in determining the amount payable by it as operating surplus as
stipulated berein, 7 |

(2) Each corporation shall, not later than three months after the end
ofits financial year, cause to be prepared and published its audited financial
reports in accordance with such rules as may be pl_'escribed from time to
time, '

22. The provisions of sections 21 and 22 shall cease to apply to any

~ of the corporations from the date of_.p_l_'ivatization, Provided Always that the

Commission shall monitor and ensure that all profits or dividend payments °

due'to the Federal Government from any privatized entity in which the FG is
ashareholder are duty remitted into the Consolidated Revenue Fund.
PART V - BUDGETARY EXECUTION AND ACHIEVEMENT OF TARGETS

23.-(1) The Federal Government, through the Office of the

‘Accountant General, shall cause to be drawn up, an Annual Cashi Plan for

each tmanclalyear

(2) The Annual Cash Plan shall be prepared. in advance of the

financial year setting out projected monthly cash flows and shall be revised

quarterly to reflect actual cash flows.

(3) A copy of the Annual Cash P]an shall be submitted to the

- Commission by the Ofﬁce ofthe Accountant Genera-l within one week of its

preparation or amendment.
_ 24.-(1) The Minister, shall within 30 days of the cnactment of the

Appropriation Act, prepare and publish a disbursement’ Schedule derived

Cessation of
application

Arnnual cash plan

Disbursement:
schedute
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1 from the Annual Cash Plan for the purpoé.e of implémenting the Appropriation
2 Act | o | |
3 (2) The Minister shall cause':"the disbursement schedule prepared
4 pursuant to subsection (1) af'this section to be pnbhshed in the official gazette,
5  theMinistry's webs1te and mass medla
6 3) The Minister shall cause a copy of the disbursement schedule to be
7 submitted to the Commission in accordance with the rules.
Power of 8 25.~(1) The sums approprlated for a specific purpose shall be used
x}?rlss’zrvt?mment 9 solely for the purpese specified in the Appropriation Act.
10 ' (2) Without prejudice to subéo.ction (1) of this section, the Minister
11 may in exceptional circumstances and in the overall public ioterest
12 recommend for the approval of the Nailonal Assembly vxrements from sub-
13 heads of account without exceeding the amount appropnated to such head of
14l account, 7 _
Powerto resteict 15 26.-(1} Where by the end of three months, after "che_enactment ofthe
gﬁﬁlmcms 16~ Appropriation Act, the Minister determines that the targeted revenues may be
17  insufficient to fund the heads of expendlturo in the Appropriation Act, the
18 - ‘Mlmster shall, within the- next 30 days of such determination, tale appropnate -
19 raeasures to restrlct further commltments and fmancxal operation according to
20  thecriteriaset inthe fiscal RlskAppend_lX.
21 (2) Where the target revenue are re-established, either in part or in
22 full, the appropriations for which further commitments were restricted shall be
23  restored proportionately. .
24 (3) The: provisions of the subsections (1) and (2) of this section shall
25 not apply to statutory or CDllStltllthllal expenditures.
Restriction on 26 27.-(1) Any proposed tax relief shall be acoompaniea by an
igﬁegfm# ot 27  evaluation of its budgetary and financial implications in the yeor it becomes
28  cffective and in the three subsequent years, and shall only be approvod‘by the
29  Minister, if it does not adversely impair the revenue estimates in the annual
.30 .budgot or if it is acconipanied by countervailing measure during the 'period
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mentioned in this subsection through fevenue increasing measures such as

taxrate raises and expansien ofthe tax base.

(2)The provmons of this section shal] not apply to:

(a) changes in the rates of the taxes mentloned in section 163 of the

Constltutlon and -

{b) debt cance]lation inan amount_Iower thah the cost of cnl_leéti'on.

28.-(1) Thé Bu(iget Office of the "Pfederation, shall monitor and

evaluate the iniplementation of the Annual Budget, assess the attainment of

ﬁséal targets aﬁd'_i‘eport thereoit on a quarterly basis to ‘the.'rFiscal

Résponsibility Comrﬁission e_ind the Joint;-Fi,n.ance -Committee of the
NatlonalAssembly | | ‘ _

~ (2) The Mmlster of Finance $hail cause the report prepared

pursuant 10 subsectmn (1) of thissection to be pubhshed in the mass and

B electromc and on Ministry of Finance webs1te -not later than 30 days after

" the end ofeach quarter:

29 Ih the implementing thelr annual budgets, States and Local

. de’emments may adopt the pr0v1310ns of I_hlS part with such modlﬁ_c_atlons

asmay be appropnate andnecessary.
' PART VI - PUBLIC REVENUE -

30, Any fund due to the Federation from any tire.of government

: may be set off by the federation on or towards payment orremittance of any

sum due to thattier of goveriment from the Federation. -
31.'-"(1)' Tl’fe Minister shall; at Ieast 30 days before the deadline for

the submission of its budget proposals place at the disposal of the National

'Assembly, the revetiue estimates for the following year, including the net

current revénué and therespettive memorandum items,

" (2) Thé' Minister shall ‘cause the documents . mentioned in

subsection one of this section to be submitted to the Comniission within

 seven days of its sibmissionto the Na?ionalAssembly.

Responsibility of

the budget office _

to monitor and
report on
implementation

Application of
Part V 1o states
and local
governments

Forecast and
collection of
public revenue

Revenue forecast
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- 32. Estimated revenue shall be broken down by t"ne Minister into
Monthly collection targets, including, where apﬁlicabie, aseparate description
of measures to combat tax fraud and evasion. |

PART VII - SAVINGS AND ASSET MANAGEMENT
33.~(1) Where the reference commedity price rise abové the
predetermined level, the resulting excess proceeds shall be saved in
accordance with the provisions of subsection (2) of this section.

(2) The saving of each G'ovérrimén; in the Federation in pursuance to

- sub section (1) of this section shall be deposited in a separate account which

shall form part of the respective Governments Consolidated Revenue Fund to
be maintained at the Central bank of Nfgeriaby each Government.

(3) The central Bank of Nigeria shall, in consultation with the -

- Minister of Finance, the State Commissioners of Finance, and Local

vaemrhent Treésurers, invest, for and on behalf of the Governments in the
Federation, the saving Qf each Government and such: investment can be
undertaken in a consolidated manner, provided that, the shares of each
Government and income due to them from the invesiment are clearly
identified.

(4) The Central Bank of Nigeria in the discharge of its obligation ..

under subsection (3) of this section shall,. observe the limits and conditions

imposed by safety and prudential considerations and the need to maintain

macro-economic stability and such safety and prudential conditions are to be

“agreed upon with the Minister of Finance, State Commissioners of Finance and

Local Government Treasurers.
(5) No Government in the federation shall have access to the savings
made in pursuance to subsection (2) of this section, unless the reference
commodity price falls below the predetermined level for a period of three
consecutive months. | 7

(6) The augmentation referred to in sub section (5) of this section shall

~ be limited to such sums that will bring the revenue of government to the level



2017

Fiscal Responsibility Bill, 2017 | C 2847

1 contamed in its budget estimates.
2 (7) Notwithstanding the provisions of subsectlons (5) and (6) of
3 this section and subject to agreement by Federal and State Governments in
4 the Federation, a proportion of the savings may be appropriated in the
3 ‘ 1“'(')110lwingye:aui for capital pmje‘cts and p'rd gramm’eé.
6 _ PART VIII « PUBLIC EXPENDITURES -
7 34.-(1y A proposal to create, expand or improve government action Conditions for
3 which will resultin an expeﬁditure increése shall be accompanied by: ;T::f:gfm
’ - expenditure
9 (a) an estimate of the budgetary or financial impact in the year it
10 becomes effective and in the two subsequent years; and -
11 (b)a stﬁtemént by the person requesting'for the éxpenditure, stating -
12 -how the incre_'aSé Adr action is covlered or relévéhﬁ to-the Appropriation Act
13 and the Medium-terni Expendifure Framework.
14 (2) The provisions of this section shall.not apply to expenditures
15 ‘deemed inconsequential and shall. apply to. State and Local Government
16 onlyjto the extentto which theyhave adoptedthese provisions.
17 j 35, The grantmg of any advantage or increase of remuneratmn the : Conditions for
_ 18- T cx;eatlon *of posts or aIlocatlon of* career struﬁtures and émployment of new ;;E%:%Zgie
19 parsonne! on any account by bodies and entmes mcludmg foundatlons s
-' 20 estabhshed and maintained by the Federal Govemment shall only . be
21 ' effected ify there- is a prlor budgetary allocatl(ma suffi(;lent to cover- the '
2 estimated expendlture '
23 36.. All contracts with regard to the execution of annual budget; Al contracts to
" comply witls rules
24 - - shallcomply withthe rules and guidelines on: : and guidelines
25 (a) procurement and award of confracts; and
26 - (b) due processand ceftiﬁcatioﬁ of contrait,
27 37, In mcumng pubhc expendltures States and Local Application of
28 Governments may adopt the provisions of this Part w1th such modlﬁcatlons ;?Etl\,/c}glm&ates .
_ . Governments
29 - asmay be appropriate and necessary.
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PART X - DEBT AND INDEBTEDNESS

38.-(1) The framework for debt management during the financial year

_ shall be based on the following rules:

(a)-Government at alf tiers shall only borrow for capital expenditure

' aud human capital development, provided that, such borrowing shall be on

concessional terms with low interest rate and with a rc-.asonable [ong
amortization period sﬁbject to the approval of fhe appropriate legislative body
wherenecessary; and 7 . ‘

(b} Government shall ensure that the level of public debt as a
proportioh of national income is held at a sustainabie level as prescribed by the
national Assenibly from timeto time on the advice of the Minister. '

{2) Notwithstanding the provisions of subsection 1 {a) of this section

and subject to the approval of the National Assembly, the Federal Government

- may borrow from the capital market.

39.-(1) The President shall within 90 days from the commencement of
this Act-and with advise from the Minister of Finance subject to approval of
National Assembly, set overall limits for the amounts of consolidated debt of

the Federal, State and Local Governments pursuant to the provisions of items 7

- and 50 of Part1 of the Second Schedule of the constitution and the linlité and’

~ ‘conditions approved_by the National Asserﬁbly, shall be consistent with the

rules set in this Act and with the fiscal policy objectives in the Medium term

- fiscal Framework,

(2) Outstanding judgefnent debts not paid shall be considered part of
the consolidated debts for the purpose of applicatibn of the respective limits set
in pursuance of this secnon : n |

(3) For the purpose of verifying comphance with the limits specified

- pursuant to this section, the Cummlssmn shal} at the end of each quarter;

determine the amount of the Consolidated debt of each tier of government.
. {4) The Commission shall publish, on a quarterly basis, a list of the

Governments in the federation that have exceeded the limits of consolidated
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debt, indicating the amount by which the ]imitwﬁs exceeded.

(5) Where at the end of any quarter, the consolidated debt of the
Federal, State or Local Government exceeds the respective limits, it shall be
brought within the limit, not later than the end of the three subs&.quc,nt
quarters with aminimum of 23 per centreduction in thc first quarter.

{6} Violators of the limits specified pursuant to this section shall:

(a) be prohibited from borrowing from internal or external éourccm
except for the refinancing of existing debts; and

(b} bring the debt within the established limit by restricting funding

commitments accordingly.

(7} Where non-compliance with the limit specified pursuant to this
section persist after the time limited by subsection (5) of this section, the
affected ticr of Government shall afso be prohibited from receiving gronts
from any other Government in the Federation.

(8) Whenever the fundamentals of the proposals referred to in this

" section are changed due to cconomic instability or change in monctary or

exchange policies, the President shall submit to the National Assembly a
request for a review ofthe current limits.
40.-(1) Servicing of external debts shall be the direct responsibility

ofthe Government that incurred the debt.

(2) The cost of servicing Federal Government guaranteed loans

shall be deducted at source from the share of the debtor Government [rom
the Federation Account.
PART X « BORROWING
41.-(1) Any Government in the Federation or its agencies and

corporations desirous of borrowing shall, specify the purpose for which the

“borrowing is intended and present a cost-benefit analysis, detailing the

economic and social benefits of the purpose - to which the intended.

borrowing is to be applied and repayment programme. '

{2) Without prejudice to subsection (1) of this section, .cach

© borno

Servicing of
external delbt
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A
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i borrowing shall comply with the following éonditions:
2 (a) the existence of prior éuthorizaticn in the Appropriation or other
3 Actor Law {i ér the pux"pose for whi chihe berrow i.m; is to be utilized; and
4 (b) the proceeds of such bouowmo shall so]dy be applicd towards
5 lonﬁ-tu m capml L\[)Cl'ldliul es. |
6 (3) Nolhing in this section shall be construed to actharize bormwiﬁg
7 inexcess ofthe lilﬁils setoutinscction 40 ofthis Act.
8 (4) The Commission shall verify on a éuérferly I:-;f-isis', compliance
9 with the limits and conditions for borrowing by cach Government in the
16 Federation.
1 (5) Without prejudice to the specific responsibilities of the National
12 Assembly and Central Bank of Nigeria, the Debt Managemcnt Office shall
{3 maintain cbmprclwnéivc, reliable and current eleetronic database .of internal
14 and external public debts, guaranteeing public access to the miommtmn
Ikh‘ndit?gl by i5 42.-(1) All banks and financial institutions shail request and obtain
Huael
instititions 16 proof of conur)lizincc from the Commission with the provisions of this Part
17 before lcﬁding toany (30§é1'illzlent in the Federation.
1§ {2) Lending by banks and financial fllslitthi()x]s in coniravention of
19 this Partshall beunfawful, 7
}f']"a”\‘gi?;‘;iun against 20 43.-(1) The Central Bank di’NigCL'-ia"il‘"j its relation with Government
{1 ils .
:LLL}\:‘L:‘?}]EN‘;E? 21 agencies and Parastatais shall be subject to the fbl!owilig prohibitions:
E‘]ff:;:llnd 22 (a) purchasing fresh issues of government securities on the datz of its
23 primary issuc in the market, except i the circmnsianccs under subscction (2)
24 OflhlS section; | | ' |
25 (b} exchanging on a temporary b'ms the debt securities of wy
26 'Govunmcnt in the Federation for I*cdex al pubhc debt securities and forward
27 exchange;or I '
28 (c) granting guaraniecs on behalf of any Government in the
29 TFederation. - - _ o
(2) The C'cn_il.'ail( Bank of Ni.greriﬂa' may‘ only underwrite sccuritics
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{ issued by the Federal Government, which are rolled over to refinance
2 maturing sceuritics. : u
3 (3) The underwriting permitted under subsection (2) of this section
4 shall be offset through a publicauction at market determined rate.
5 44.-(1) Bubject to the provisions of this Part, the Minister miay With  power of the
. Minisier to grant
6 the approval of the Federal Executive Council, grant guarantees on behalfof  guarantees
7 any Government in the Federation. ' |
3 (2) Any guarantee granted by the Minister.shall be conditional
9 upon the provision of a counter puarantee in an amount equal to or higher
10 than the guarantee obligation, provided that therc are ne overduc obligations
11 from the requesting Government in the Federation to the guarantor and ils
12 controlled corporalions and such guarantee shall also be on compliance with
13 the following:
14 (a) Counter-guarantee shall only be accepted from State or Local
15 Governments; and _
16 (b) The counter-guarantee required by the Federal Government
17 from State or Local Government or by State or Local Government, may
18 consist in the appropriation of tax revenue directly collected and resulting
19 from statutory transfers énd the guarantor shall be authorised to retain such
20 revenueanduse the respective amount to repay overdug debts,
21 (3) Inthe case of foreign currency borrowing, Federal Government
22 guarantee shall be a requirement and no Stz{te,'Local Government or Federal
23 Agency shall, on its own borrow externally.
24 : (4) Any guarantee provided in cxcess of the debts limits set
25 pursuant to scetion 43 of this Act shall be an offence.
26 : PART X1 - TRANSPARENCY AND ACCOUNTABILITY
27 45.-(1) The Federal Government shall ensure that its fﬁscal and  Fisen
: o . . ) : Transparency
28 _fmancial affairs are conducted in a transparent manner and accordingly
29 ensureiullandtimely disclosure and wide publication of all transactions and

30 decisions involving public revenues and expenditures and their implications
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(2) The National Assembly shall ensure transparency and public
participation during the preparation and discussion of the Medium-Term
Expenditure Framework, Annual Budgetand the Appropriation Bill.

46.~(1) The federal Government shall publish its audited accounts not
later than six months following the end of the preceding financial year.

(2) Federal Government shall, not later than two vears following the
commencement of this Act and thereafter, not tater than 7 months following the
end of cach financial year, consolidate and publish in the mass media and the
Ministry of Finance website, its audited accounts for the previeus year,

(3) The publication of general standards for the consolidation of
public accounts shall be the responsibility of the office of the Accountant-
General of the Federation,

47, The Federal Government through its Budget Office withih 30
days after the end of cach quarter, publish a summarised report on budget
exccution in such form as may be prescribed by the Fiscal Responsibility
Commission and not fater than 6 months after the end of the financial year, a
consolidated budget execution report showing implementation against
physical and financial performance targets shall be published by the Minister
of Finance for submission to the N’htional Assembly and disseminale to the
public.

PART XII - ENFORCEMENT

48.4(1) Any person who wilfully, whether directly or indirectly,
hinders or obstiuets the Cominission or its 5genl“ﬂ'0m performing the functions
or duties imposed by this Act cotﬁnn-its an offenge and shall upoa convietion be
liable to a term of .impr.ismuﬁcnt of not less than three (3} months or a fine not

fess than N560,000.00 (TFive ]-hmdrc.d. Thouseixjd :Naira) or to both fine and

imprisonment,

(2) Any person who gives false information to anather person,

authority or the Commission, in response to a request or in the performance ofa
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function imposed by this Act or falsifies any document commits an offence
and shallupon conviction be tiable to a term of imprisonment ofnot less than
Six (6) months or fine not less than N 1,000,000.00 (One Million Naira)orto
both fine and imprisonment. |

(3) Any person who, with intent to deceive or mislead, makes a

partial {instead of full) disclosure of information to the Commission or its

cgent, Federal Ministry of Finance or Debt Management Office in response
1o 8 reguest made in the performance o‘f a function imposed by this Act
commiis an offence and sha.ll upon conviction be liable 1o a term of
impr {90nmcni of pot less than three (3) months or fine not less than
NSUD 000.00 (Five Hundred Fhoubdnd Naira) or to both imc and
imprisonment.

{(4) Any person who refuscs or fails, without lawful excuse, to give
information to the Commission or Federal Ministry of Finance or the Debt

Management Office of the Federation upon a request made in the

performance of a function imposed by this Act commits an offence and shal] .

upon conviction be lable to a term of imprisonment of not less than One
year or a {ine of not less than N1,000,000.00 (One Million Naira) or both
fineand imprisonment, .

(8)Any pérson who, without lz_xwful éxcusc, fails to perform a duty

imposed upon or assigned to him or the office which he occupies by this Act

commits an offence and shall upon conviction be liable to a térm of

imprisonment not less than three (3) months or fine not less than

_ N500,000.00 (Five Hundred Thousand Maira) or both finc and

tmprisonment.

{6) Any pcrson(s) who bouows or Icnds or is rcspontnhie for

. bouowmg or Icndm‘g2 in contravention of the provmon:-. of P'\rt (X) of t}m

Act commlls an oﬂ'encc and shall upon conwct:on be liable to imprisonment
for a tum n()t less than six (6) momhs or wnh a hnc not less lh'm

N1,000,600. 00 (One Million Nam} orwith both fine and imprisonment.
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(7) Any person who undel declares public revenue gencrated or

_ collected by any govcmment msutut:on corpomtlon agjcncy, or governrment

owned company commlts an oﬂcmc. and shall upon convsct:on be liable to
refund the total amount under-declared, imprisonment for a term not less than
three years or with a fine not less than 10% of the total amount under- declared,
or With both fine and imprisonment, |

(8) Any person who duplicates a project or item in the' budget, or

accepts and expends a grant regarding an item for which monies are

app@ropfiated, released and spent from the budget, commits an offence and
shall upon com‘fiction Ee liable to imprisomﬁent for a term not less than one
year or with a fine not less than N1,000, 000.00 {One Million Naira) or with
both ﬁne and imprisonment.

(9) Subject, only, to the provisions of the Constitution, any person
who spends or aulhorisé_s the spénding of any money collected or generated
without appropriation i)y the National Assembly, commits an offence and shall
upon conviction be liable to imprisomncnt foratermunot less thaﬁ three years or

witha fine not less than 10% of the total amount spent or with both fine and

imprisonment.

(10) Any person who transfers or spends any sum dllocaicd for a
particular prq]ect or service in an Appropriation Act, on dnoihu project or
service without approval of lhe National Assunbty, commits an offence and

shall upon conviction be Jiable to imprisonment for a term not less than three

(3) months or a fine not less than N500,000.00 or to both imprisonment and

fine.

(11) Any person whorassautts an officer, stafl or agent of the

Commlssnon while performmg a functmn undcr this Act commlts an offence
and slmll upon convnctlon be hablc to 1mpnsonmcm 101 a tcrm of two years

wuhout an optlon of ﬁnc

Prowded lhat in '1dd11|011 to the pumshmcnt plowded herein, lhc_

- court shall have the powel to award appropuale compeusatlon to the slaff or
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officer so assaulted.

(] 2} f\ny puwn who aids or abates the commission of an offence

under this Act commits an offence and bhﬂ“ upon (,onvu:non be liable to the

sames arlcuon asthe prmmpd! offender.

{1 '5) /\uy person who fcuts to iemlt funds pul suant to section 23 of
this Act commits an Olﬁ,nce and s 1:11] up()n conviction be liable to
imprisonment for a term not fess thzm one (1) year or a f“ ne not less than
N2, D(J(} 000.00 {Two Mll]mn Na;m) or to both imprisonment and fing, and
slmlim 'u}dxtmn remitthe full amountso outslandm;:, &

(14) Any person Who partially remits funds p.ursuaﬁt to section 23
of this Acf comm.its an och—:ncc and sh'a]l upon conviction be liable to
1mp1 ;sonment for a tmm not less than six (6) months or a fine not less 1han
N1,000, 00() ()() (Onc Million Nasrﬁ) or to both rmprlsonment and ﬁne and
shallin adchuon remit [hL full arnount so outstandmg:,

(15) Any person who contravenes any provision of this Act

commits an of‘feuce and shall where no otllér punishment has been provided '

be llable to impr isonmmt IOJ a term not less than thl ee (3) months or a f" ine
notless than NSOO 000. 00 {Five Hundrcd Thousand Nana) |
49.-(1) Any person shall have !cgal capacity fo enfarce ‘tll]c
p_rovision ofthis Act by obtaining prerogative orders or otﬁér remedies at the
F edci'ai High ..Court, .. Withﬁuf having .t.o prove an'y iﬁj urj/ {personal or
mhcf-w‘ise)‘ ;:n; to show any sp;:'cial di'.]pa.:'ticular iﬁt_‘creé'tliﬁ ﬁle cause ef action,

(2) The court shall have the power 1o, whether under a criminal or

civil action brought pursuant to the provisions-of this Act, order the recovery

of every proceed of corrupt enrichment or wrongl'ul benefit obtained by or

conferred on dny pcrson 1r0m any pubhc rcvenue fund or othcr oppm tun 11y

111&1 bc]on gs to.gover nmcnt

(3) Lvuy pubhc FL:nd 1cc0vcwd undet this Act shall be pa:d into

the Consohdatcd Revcnue l“und of the I cdcrahon |

Enforcement
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50. The Federal High Court shall have exclusive jurisdiction to

entertain and determine action re]ating to matters covered by this Act.
PART XIiI - MISCELLANEQUS PROVISIONS

51. Government securities, provided that they are duly listed on the
Stock Exchange, may be offered as collateral to guarantee loans or other
ﬁnan-cial transactions under this Act for their economic values as defined by the
Ministry.

52. The proceeds derived from the sale or transfer of public properties

and rights over public assets shall not be used to finance recurrent or debt

expenditure, provided that, such proceeds may be used fo liquidate existing

-~ liabilities directly charged against such properties or assets.

.53. The Federal Governnient may provide technical and financial
assistance to States and Local Governments that adopt similar fiscal
responsibility legislation along the same line in this Act for the modernization
of their respective tax, financial and asset administration.

Szi.—( 1) The Fiscal Responsibility Act, 2007 is repealed.

(2)The f‘epealed of the enactiment is subsection (1)-of this section shali
not affect anything done or purported to havlc been done under the repealed
enactment.

55. Inthis Bill;

"Appropriation Act" means an Act or law passed by the National or State

‘Assembly or Local Government authorizing spending from the Consolidate

Revenue Fund and includes a Supplementary Appropriation Act or Law;
"Appropriation Bill" means the Bill referred “to in sections 59 of the
Cons-titution_of the Federal Republic of Nigeria, 1999;
"Arms; of Government" means the Executive, Legisiature and ] udiciary-;.
"Borrowing" means aﬁy financial obligation arising from: '
O any loan including principal, interest, fees of such loans;
(b) the deferred payment for prbperly, goods or services;

{¢) bonds, debentures, notes or similar instruments;
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1 (d) letters of credit and reimbursement obligations with respect

2 thereto;

3 (e)trade or bankers' acceptance;

-4 (f) capitalised amount of obligations under leases entered into
5 primarily as amethod of raising financing or of financing the acquisition of
6 the asset leased;

7 (g) agreements providing forswaps, selling rates, ceiling and flooy

g rates, contingent participation or other hedging mechanisms with respect 1o

9 the payment of interest or the convertibility of currency; and

10 (h) a conditional sale agreement, capital lease or other title

11 retention agreement.

i2 "Budget Call Circular' means a circular:

13 (i) l‘eqﬁcsting the submissions in a prescribed form, of the revenue
14 and expenditure estirﬁates of ministries, extra-ministerial departinents, and
15 -othm executing agencies of Government for the next Financial year; and.

16 (if) giving details, gnidelines and mSLructmns on the preparation o¥

17 the estimates and expenditure in a manner consistent with the medium ter:

18 developmental priorities set out in the Medium-Term Expenditure

19 Framework;

20 "Capital Expenditure" means spending on an asset that last for more than

21 one financia) year and expenses associated with the acquisition of such

22 assets;

23 "Concessional terms" means the terms of the Toan must be at an interest rate

24 notexceeding 3 percent;

25 "Consolidated debt" means the aggregate of the outstanding financial

26 obligations of Govm nment including those of is its Parastatals and agencies

27 atany pointintime arising from:

28 (1) borrowing money including principal, interest, fees of such

29 borrowed money,

30 (if) the deferred payment for property, goods or services,
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- (iil) bonds, debentures, note or similar instruments,

(iv) letters of credit and reimbursement obli gations with respect
thereto,

(v) Guarantees,

(vi) Trade or bankers' acceptances,

(vii) Capitalised amounts of obligations under leases entered into
primarily as a method of raising financing or of financing the acquisition of the
asset leased'

(viii) Agreements providing for swaps, ceiling rates, ceiling and floor
rates, contingent participation or other hedging mechanisms with respect to the
payment of interest or the convertibility of currency and |

(ix)A conditional sale agreement, capital lease or other title retention
agreement "Corporation” includes.a government agency and a government
owned company. .
"Cost-benefit-analysis" means an analysis that compares the cost undertaking
a service, project or programme with the benefits that citizens are likely to
derive fromit; ' -
"Financial Ingtitution" means banks and every institution or organization that
lends money, gives credit facility or guarantees the repayment of loans or credit
facilities on a commercial basis;

"Fiscal Risk Appendix" An explanatory atgchment that provides a set of
indicator that can be used to measure local fiscal risk;

"Fiscal Risk Target" provides numerical target for each risk indicator with
which a fiscal entity will be considered fiscally healthy;

"Fiscal year" has the meaning ascribed by the constitution;

"Fiscal Policy Objectives" means the goals set by Government for attainment
of set targets for a given period;

"Government or any reference to a-Government' shall, where approplrilate, .
include the executive, legislature and judiciary.

"Government Owned Company" means a statutory corporation, Government
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agency and a company in which Government has controlling interest;

"Gross Revenue™ under Part IV of this Act, means all revenue earned by or

accruing to a corporation from all sources less subventions from
government and grants from donors;

" ending Institution” means a bank or financial institution "Medium- Term
Eﬁpenditure Framework" means the document referred to and the content of
which is prescribed in section 10 ofthis Act;

"Minister" means the Minister charged withthe responsibility for finance;
"Net Debt" means the Consolidate Debt less what is owed to Government,
its Parastatals and agencies at any point intime;

"President” means the President of the Federal Republic of Nigeria;

npyblic Debt Securities" means public debt represented by securities issued

~bythe Federai Government (including those of the Central Bank of Nigeria),

" the State and

Local Governments;

"Pyblic Expenditure” means outlays other than those resulting into debt
reduction;

"public revenue” all moneys received by a Government inthe Federation:
"Quarter” means one quarter of a financial year and quarterly shall be
construéd accordingly; |

"Recurrent Expenditure” means normal overhead and administrative
expenses and personnel cost including salaries, emoluments and other
benefits of employees;

"Reference Commaodity Price” means such price as may be determined by
the President subject to the approval of the National Assembly;
"Refinancing of debt securities” means issuance of securities to repay the
existing debt;

"State financial institution" means any financial institution in which one or

“more state governments have controlling interests;

"State" shall be construed to include the Federal Capital Territory;
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"Tax expenditure projections” means the projected amount expected to be
utilized in the granting of tax relief or tax holiday;
"Tax revenue projections” means the projected collectible tax or revenue
within a particular planning period; and
"Tiers of Government” means the Federal, State and Local Governments;-
56. This Bill may be cited as the Fiscal Responsibility Bill, 2017,
EXPLANATORY MEMORANDUM

This Bill seeks to repeal the Fiscal Responsibility Act, 2007 and re-enact the

. Fiscal Responsibility Bill, to provide for prudent management of the nation's

resources, ensure long term macro-economic stability of the National
economy, secure greater accountability and transparency in fiscal operations

within the medium term fiscal policy framework and the establishment of the

. Fiscal Responsibility Commission to ensure the promotion and enforcement of

the nation's economic objectives,



