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ABSTRACT 

Terrorism, according to the United States Federal Bureau of Investigation (FBI), is the 

unlawful use of force or violence against persons or property to intimidate or coerce a 

government, the civilian population, or any segment thereof, in furtherance of political 

or social objectives. It is a well known fact that border disputes, inter-ethnic rivalries, 

electoral malpractices, poverty and injustice, economic disequilibrium, religious 

fanaticism and intolerance as well as population movement across national boundaries 

are among the factors that account for internal insecurity. Corruption is debatably the 

major social problem in developing countries. It appears all social problems in Nigeria 

and developing countries can be traced back to corruption one way or another, an 

example of this is with poverty. Education improvement from elementary to secondary 

is positively correlated with frequency of participation in transnational terrorism 

events, while further improvement from secondary to tertiary level is negatively 

correlated with participation in transnational terrorism”. This supports the hypothesis 

that higher educational achievement lowers participation in terrorist activities. The 

impacts of terrorism on developing countries are that transnational terrorism reduces 

per capita GDP, the country‟s net Foreign Direct Investment (FDI) position by 

approximately 5 percent of its GDP. 

Keywords: Terrorism, GDP, FDI, corruption, third world and countries 

 

INTRODUCTION 

The greatest threat to mankind and 

civilization since the end of the cold war 

is terrorism [1].  This is as a result of the 

fact that, whereas old terrorism was 

primarily secular in its orientation and 

inspiration, terrorism linked to religious 

fanaticism and intolerance is on the 

increase [2].  Also, while the old 

terrorism was predominantly secular, 

the new terrorism is predominantly for 

the enthronement of the Sharia. Again, 

while the old terrorism was 

predominantly anti-capitalist, anti-

imperialism and anti-national 

oppression and pro-popular power, pro-

popular democracy, pro-socialism or 

even pro-communism, the new terrorism 

is anti-imperialism or anti-America or 

anti-west but not anti-capitalism [3]. 

Terrorism, according to the United 

States Federal Bureau of Investigation 

(FBI), is the unlawful use of force or 

violence against persons or property to 

intimidate or coerce a government, the 

civilian population, or any segment 

thereof, in furtherance of political or 

social objectives.  Another writer 

defined terrorism as the systematic use 

of terror, often violent, especially as a 

means of coercion.  The term also refers 

to those violent acts which are intended 

to create fear or terror and perpetrated 

for a religious, political or ideological 

goal. It could deliberately target or 

disregard the safety of non-combatants 

or civilians, and includes acts of 

unlawful violence and war.  One of the 

characteristics of terrorism is the 

indiscriminate use of violence against 

non-combatants for the purpose of 

gaining publicity for a group, cause or 

individual.  It is practiced by both right-

wing or left-wing political parties; 

nationalistic groups; religious 

extremists, revolutionaries and even 

ruling governments [4]. 

Origin of Terrorism 

The term “terrorism” has its origin in 

the French word “terrorisme” which 

referred specifically to state terrorism 

as practised by the French government 

during the reign of terror, while the 

word “terrorisme” in turn derives from 

the Latin verb “terreo” which means “I 

frighten.” Although terrorism originally 

referred to acts committed by a 

government, currently it usually refers 

to the killing of innocent people by a 

non-government group in such a way as 
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to create media spectacle [5].  In 

November 2004, a United Nations 

Secretary General report described 

terrorism as any act intended to cause 

death or serious bodily harm to civilians 

or non combatants with the purpose of 

intimidating a population or compelling 

a government or an international 

organization to do or abstain from doing 

any act. It includes criminal acts 

intended or calculated to provoke a 

state of terror in the general public, a 

group of persons or particular persons 

for political purposes, whatever the 

considerations of a political, 

philosophical, ideological, racial, ethnic, 

religious or any other nature that may 

be invoked to justify them [6].  Again, 

Hoffman states that terrorism is 

ineluctably political in aims and motives 

violent or equally important, threatens 

violence designed to have far-reaching 

psychological repercussions beyond the 

immediate victim or target conducted by 

an organization with an identifiable 

chain of command or conspiratorial cell 

structure (whose members wear no 

uniform or identifying insignia) and 

perpetrated by a sub national group or 

non-state entity [7]. And Carsten 

Bockstette sees it as political violence in 

an asymmetrical conflict that is 

designed to induce terror and psychic 

fear (sometimes indiscriminate) through 

the violent victimization and 

destruction of non-combatant targets 

and such acts are meant to send a 

message from an illicit clandestine 

organization.  Its purpose is to exploit 

the media in order to achieve maximum 

attainable publicity as an amplifying 

force multiplier in order to influence the 

targeted audience to reach short and 

mid term political goals and/or desired 

long term end states.

History of Terrorism 

It is said that the history of terrorism 

goes back to Sicarii Zealots Jewish 

extremist group active in Judaea 

Province at the beginning of the 1
st

 

century A.D.  After Zealotry rebellion in 

the 1
st

 century AD, when some 

prominent collaborators with Roman 

rule were killed, according to 

contemporary historian Josephus, in 6 

AD Judas of Galilee formed a small and 

more extreme offshoot of the Zealots, 

the Sicarii [8].  Their terror also was 

directed against Jewish “collaborators”, 

including temple priests, Sadducees, 

Herodians, and other wealthy 

elites.Terrorists rarely identify 

themselves as such. They typically use 

other terms or terms specific to their 

situation such as rebel, separatist, 

freedom fighter, liberator, 

revolutionary, vigilante, militant, 

paramilitary, guerilla, patriot or similar 

names in other languages or cultures 

such as jihadi, mujaheddin and 

fedayeen. Some typologies of terrorism 

include: political terrorism, sub-state 

terrorism, social revolutionary 

terrorism, nationalist-separatist 

terrorism, religious extremist terrorism, 

state-sponsored terrorism, criminal 

terrorism, right- wing and left-wing 

terrorism.Terrorism is a form of 

asymmetric warfare and is more 

common when direct conventional 

warfare will not be effective because 

forces vary greatly in power.  The 

contexts in which terrorist tactics are 

used include large-scale unresolved 

political conflict, religious fanaticism, 

economic deprivation of a population, 

imposition of a particular form of 

government, secession, political 

domination. Communication is made 

possible through modern 

telecommunications or through old 

fashioned methods such as courier [9]. 

National Security 

It is a well known fact that border 

disputes, inter-ethnic rivalries, electoral 

malpractices, poverty and injustice, 

economic disequilibrium, religious 

fanaticism and intolerance as well as 

population movement across national 

boundaries are among the factors that 

account for internal insecurity [10].  

According to a former Nigerian Head of 

State, Olusegun Obasanjo, security is a 

fundamental base of social existence 

which must be all-embracing and all-

encompassing and ramifying; and must 

include personal security, food security, 

economic security and social security.  

Quite often, he said, providing military 

security for the governor leads to the 

economic and social pauperization and 

insecurity of the governed, thereby 

deepening discontent; for without peace 



http://www.inosr.net/inosr-arts-and-humanities/  
Ugwuozor  et al 

INOSR ARTS AND HUMANITIES 6(1):214-221, 2020 

216 
 

and security, stability, development and 

co-operation would be an unattainable 

goal [11].  Continuing, Obasanjo says 

that development requires an 

environment of security and stability. 

Security, he added, is a multifaceted 

concept which, at the level of the state, 

assumes the defense from external 

attack and at the level of the individual 

assumes protection by the state from 

harm either by the state or other 

individuals.  Absence of food, Obasanjo 

observed, is a form of insecurity. The 

security of state and of the government 

is of utmost importance but equally 

important is the security of the citizens 

with particular regard to their persons 

and property as individuals.  Without 

security there can be no development.  

There can be no guarantee of security 

and stability without development and 

there can be no guarantee of 

development without security and 

stability. The image of Africa portrayed 

by the outside media is one of endless 

disasters, diseases, senseless wars, 

corruption and mismanagement. 

According to Q.K.J. Masire, stability is 

the sum total of positive interaction 

between, political, social and economic 

factors.  Political instability arises from 

the absence of political pluralism and 

the illegitimacy of political authority 

while social instability is traceable to 

social inequality and social conflicts.  

Economic instability is a result of the 

lack of economic growth and imbalances 

in access to and distribution of 

resources. For Adebayo Adedeji, the 

primacy of peace and security to 

everything else in any country cannot be 

overemphasized [5].  Without durable 

peace and security of life, property and 

national borders, a country cannot 

witness development.  Adedeji further 

observed that the sources of or some of 

the factors responsible for the absence 

of peace and security include ethnicity, 

religious bigotry and intolerance, 

national irredentism that derive from 

social injustice, abusive inequalities, 

political repression, revolution of rising 

frustrations from the increasing gap 

between the rich and the poor, 

ostentatious lifestyle by the few rich 

and their insensitivity to the desperate 

plight of the poor.  What the process 

actually involves, he added, is 

deepening poverty of already poor 

people, widespread unemployment, 

political instability and other economic 

and social hardships, as scarce 

resources have been disproportionately 

assigned to the reinforcement of 

security. Another commentator 

observed that the concept of security 

goes beyond military considerations as 

it embraces all aspects of the society, 

including economic, political and social 

dimensions of individual, family, 

community, local and national life [6]. 

The security of a nation, Masire stated, 

must be construed in terms of the 

security of the individual citizen to live 

in peace with access to basic necessities 

of life while fully participating in the 

affairs of his/her society in freedom and 

enjoying all fundamental human rights.  

He said that lack of democracy in which 

people freely participate in government 

denial of personal liberties, abuse of 

religion, precedence given to military 

expenditures over other sectors of 

national life and lack of administrative 

machinery for the control and 

management of public funds are some 

of the deep-rooted causes of insecurity.  

Still on the issue of national security, 

Ibrahim Fall explained that precisely 

because social and political turmoil 

jeopardize stability, disturb or disrupt 

the conditions for economic production 

and channel social energies and 

economic resources into directions 

other than development, this poses a 

threat to the security of all and impairs 

regional and international co-operation 

[4].  In fact, he stated, an examination of 

the internal conflicts of African states 

shows that the ethnic or religious 

overtones that many political and social 

conflicts take is only a mere façade for 

much more complex social or political 

situations of injustice, inequality and 

domination. In his view, a former 

Tanzanian President, Julius Nyerere, 

stated that during the period since the 

mid 1970s – long in the working life of 

an individual albeit very short 

historically – almost all African states 

have experienced a protracted 

interruption in their socio-development, 

a net increase in the poverty of their 

people and the nation itself and – 

perhaps therefore inevitably – an 

increase in domestic political instability 



http://www.inosr.net/inosr-arts-and-humanities/  
Ugwuozor  et al 

INOSR ARTS AND HUMANITIES 6(1):214-221, 2020 

217 
 

and vulnerability to external pressures. 

Dwelling further on this matter, Fall said 

that the insatiable corruption among 

elites and leaders across the different 

sectors of national affairs shows no 

abatement and that lack of respect for 

hallowed national constitutions and the 

brutal use of force against civilian 

populations in the frequent military 

coups d‟etat are a source of instability 

[6].    

 

 

Social problems and its relationship with terrorism  

Corruption 

Corruption is debatably the major social 

problem in developing countries. 

Corruption is defined by the World Bank 

and Transparency International (TI) as 

the abuse of public office for own gain 

and for the benefit of the holder of the 

office or some private party”, and it is 

also defined in the dictionary as an 

“destruction of virtue and moral 

principles” [1]. It appears all social 

problems in Nigeria and developing 

countries can be traced back to 

corruption one way or another, an 

example of this is with poverty. 

According to Action Aid “This 

widespread corruption is related to the 

massive incidence of poverty in the 

country. Corruption is related to the 

massive pilfering of public income that 

would have been invested in providing 

wealth-creating infrastructure and social 

services for the citizenry, thus reducing 

poverty.” [4] mentioned here are some 

of the main causes of the frustration 

that acts as a trigger to joining or 

beginning terrorist activities. Corruption 

is a major cause of poverty, 

unemployment, illiteracy and inequality 

in the country, studies have shown that 

there is a link between the above factors 

and terrorist activities. “Corruption in 

West Africa‟s most populous nation, 

Nigeria, has been highlighted as one of 

the underlining factors in the Niger 

Delta conflict and the more recent, yet 

very pronounced, Boko Haram 

insurgency” [3]. Corruption in the 

country has meant that the most 

vulnerable have been left to fend for 

themselves as the social blanket that 

should have provided them with the 

basic necessities of life is non-existent, 

this is further elaborated so one could 

argue that if corruption were to be 

eradicated it would reduce some of the 

factors motivating the youths to support 

and join the terrorist group, “Corruption 

of state officials undermines the rule of 

law and the authority of the state, 

thereby leading to hostility by citizens 

who came to view the state as an 

enemy” [5]. Oshio refers to how money 

for security gets diverted to private 

pockets. According to Oshio “All 

government functionaries at all levels 

must abstain from corrupt practices 

while fighting crime and insurgents. The 

billions of Naira voted for security both 

at State and Federal levels for some 

obvious reasons are not used for the 

purposes of curtailing these problems” 

[4]. An International social worker can 

cooperate with other international 

NGO‟s that focus on empowering 

citizens through knowledge etc. 

advocacy against corruption, this kind 

of actions can lead to a bigger and more 

coordinated fight against corruption and 

thus reduce one of the motivations that 

lead to acts of terrorism in Nigeria. 

Poor Education 

Education in Nigeria is an area that has 

been affected by deficient government 

policies and also some government 

regimes that have under-prioritised it. 

The impact that this has had on 

education has been tremendous. The UN 

stating that “Federal funding, 

investment in basic education is still 

low compared to other Sub-Saharan 

countries. For all these reasons, 

prospects of Nigeria achieving Education 

for All by 2015 remain frail” [6]. Already 

the effects of this are felt in most 

Northern states, according to the 

National Population Commission, people 

in the Northeast part of Nigeria have 

some of the lowest levels of literacy 

among the Northern states of Nigeria, In 

Borno state approximately 72 percent of 

children between the ages of 6-16 have 

never attended schools, compared to 

less than 3% in most of the southern 

states in the country. There are a large 

percentage of children who are not in 



http://www.inosr.net/inosr-arts-and-humanities/  
Ugwuozor  et al 

INOSR ARTS AND HUMANITIES 6(1):214-221, 2020 

218 
 

schools and young adults with limited 

literacy and numeracy skills who have 

little hope of ever joining the formal 

workforce. Education indicators are poor 

nationwide, and the greatest need for 

assistance is in the predominantly 

Muslim North United States Embassy in 

Nigeria [6]. The Almajiri (itinerant 

children under Qur‟anic instruction) 

who are located in the Northern part of 

Nigeria, these are street children born to 

poor, under aged parents, and/or 

polygamous homes, they constitute the 

largest group of children that are out of 

school in Nigeria. Traditionally, the boys 

are sent to Qur‟anic teachers to receive 

an Islamic education, which includes 

vocational or apprenticeship training, 

majority end up on the streets begging 

for alms. As at 2010 the number of 

Almajiri children in the Northern part of 

Nigeria was put at 9.5million by the 

Nigerian Ministry of Education, and 

further estimated that the number of 

Almajiri children in the urban areas 

were on the rise. Some factors attributed 

to be primary school dropout rates are: 

Monetary Cost – 32% Insufficient 

Interest - 6% Labour Needed 

Unlikely/Unable to Join Junoir 

Secondary School - 16% Unfavourable 

Distance – 7% Had Enough Schooling - 

26% Poor School Quality – 4% United 

States Embassy [3]. Additionally earlier 

research in this area by [2] show the 

impact Low education can play in a 

country which has poor structural 

conditions, as opposed to a country with 

low education and good structural 

condition. The study concludes that the 

former increases the possibility of 

terrorist activities, while 13 the latter 

reduces the possibility of terrorist 

activities. Considering this theory in a 

country such as Nigeria where both 

education and structural condition are 

poor their follows a possibility of an 

increase in terrorist activities, which 

supports the premise of this study. 

According to [3] “Education 

improvement from elementary to 

secondary is positively correlated with 

frequency of participation in 

transnational terrorism events, while 

further improvement from secondary to 

tertiary level is negatively correlated 

with participation in transnational 

terrorism”. This supports the hypothesis 

that higher educational achievement 

lowers participation in terrorist 

activities. 1.5.3.3 Poverty Nigeria can 

best be described as a rich country with 

poor people, which has caused a lot of 

anger and frustration among its 

citizenry. Nigeria is a country with the 

possibility and opportunity for a lot of 

growth if governed properly. There are 

reports which show that the economy of 

the country has been growing at an 

average of 6% per year consistently for 

more than 7 years. Sadly in spite of this 

increase in the Gross Domestic Product 

(GDP), unemployment, poverty and 

inequality have continued to grow [2]. 

The National Bureau of Statistics (NBS) 

reported that the percentage of people 

living in poverty increased from 27.2% 

in 1980 to 46.3% in 1985, dropped to 

42.7% in 1992 and then increased to 65% 

in 1996. By 2010, the poverty level was 

at 69%, indicating that about 112.47 

million Nigerians are living below the 

poverty line NBS, 2010 [1]. The Niger 

Delta has the largest oil resource in 

Nigeria yet is one of the poorest regions 

in the country, this has been attributed 

by some as part of the underling factors 

to the Niger Delta militancy [2]. 

According to case studies conducted in 

Latin America and Northeastern India 

the conclusions drawn indicate that 

poverty does cause terrorist activities.  

The Impact of Terrorism on Developing Countries 

Growth Effects 

A 2004 study by economists Brock 

Blomberg, Gregory Hess and Athanasios 

Orphanides used a sample of 177 

nations (developed and developing) over 

the period of 1968 to 2000 to estimate 

the effect of terrorism on growth rates 

of gross domestic product (GDP). They 

found that transnational terrorism has 

rather modest effects on the economy, 

reducing per capita GDP growth by 

0.048 percent in a given year [1]. A 2009 

paper by Todd Sandler and his co-author 

Khusrav Gaibulloev highlighted the 

differences between developed and 

developing nations by dividing a sample 

of 42 Asian nations into seven 

developed and 35 developing nations. 

They did not find any significant 

adverse effect on growth for developed 

nations. However, an additional 
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transnational terrorist incident (per 

million people) reduced an affected 

developing nation‟s growth rate by 

around 1.4 percentage points. 

Foreign Direct Investment 

Greater terrorism in a developing nation 

raises the risk for foreign investors of 

not being able to get the returns to their 

investments in the future. Such 

investors will look for safer alternate 

nations to invest in. Economists Alberto 

Abadie and Javier Gardeazabal 

investigated this issue in a paper 

published in 2008 and found that there 

is substantial diversion of FDI from a 

venue nation of terrorism to alternate 

terror-free nations. One standard 

deviation increase in the risk of 

terrorism in a particular nation can 

reduce the country‟s net FDI position by 

approximately 5 percent of its GDP. This 

is a huge potential loss in capital 

formation for any nation, but it is 

especially hard on a developing nation 

that seeks to use foreign investments to 

fuel its growth. A 2014 paper by 

economists Subhayu Bandyopadhyay, 

Todd Sandler and Javed Younas focused 

on a sample of 78 developing countries 

from 1984 to 2008. They found that a 

one standard deviation increase in 

domestic terrorist incidents per 100,000 

people reduces net FDI by between 

$323.6 million and $512.9 million for 

the average sample country, while the 

comparable reduction in the case of 

transnational terrorist incidents is 

between $296.5 million and $735.7 

million. They also found that foreign aid 

can substantially mitigate terrorism-

related FDI damages due to greater aid 

flows [2]. 

International Trade 

Terrorism raises the costs of doing 

business across national borders. For 

example, shipping costs will rise if 

shippers have to buy insurance to cover 

possible damages in the ports of 

terrorism-prone nations. In turn, such 

costs are passed on to the consumers in 

the form of higher prices, which will 

tend to reduce both exports and imports 

of terror-affected nations [3]. Consider a 

pair of developed nations. Based on the 

table, which clearly shows that the most 

terror-prone nations are developing 

nations, we would not expect terrorism 

to be a significant deterrent to trade 

between this developed country pair. On 

the other extreme, consider a pair of 

developing nations and to make the case 

clear, consider a pair from the top 12 

nations in the table. For this pair, a good 

exported by one nation and imported by 

the other suffers potential risks in 

transportation in both nations [7]. This 

will contribute to higher trade costs and 

prices and be a significant deterrent to 

trade. A 2004 paper by economists 

Volker Nitsch and Dieter Schumacher 

found that a doubling in the number of 

terrorist incidents over the period 1960 

to 1993 is associated with a decrease in 

bilateral trade among 200 countries by 

about 4 percent. There is evolving 

literature on this issue, with some 

papers finding more modest effects of 

terror on trade. Among other reasons, 

this may be due to changes in a nation‟s 

production patterns in response to 

terror-related disruptions. For example, 

if terror disproportionately disrupts an 

import-competing domestic industry in 

a developing nation, that nation may be 

forced to turn to imports for the good in 

question, thus raising rather than 

reducing trade. 

Discussion 

Terrorism, a global phenomenon, which 

is not restricted to any geographical 

location, has no doubt become a major 

challenge to mankind and civilization.  

It is a political tactic, like letter-writing 

or protesting which is used by activists 

when they believe that no other means 

will effect the kind of change they 

desire.  The change is desired so badly 

that failure to achieve change is seen as 

a worse outcome than the deaths of 

civilians.  Very often victims of 

terrorism are targeted not because they 

are threats but because they are specific 

symbols that tie into  the specific world 

view of the  terrorists. Consequently, 

the prevalence of terrorist activities all 

over the world has made the world 

much more dangerous for everyone and 

provoked the attention and interest of 

governments, international media 

organizations, researchers, crime 

correspondents and commentators.  

This has equally precipitated sustained 
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condemnation as well as military 

onslaught against perpetrators by the 

civilized world, especially the west, 

aimed at making the world a safer place 

for all.  Providing an insight into the 

activities of terrorists -  their „modus 

operandi‟, funding, recruitment, source 

of weapons, is a difficult task, especially 

from the point of view of  a non-expert 

in security matters.  This is due to the 

fact that terrorists operate 

clandestinely, live with other people, go 

on bikes, on foot, on cars, dress on 

suits, native wears, on shirts, shorts and 

in any form or shape which makes them 

difficult to identify among a population.   

Their guerrilla style of warfare makes it 

difficult for state security agencies to 

counter their insurgency, hence they are 

only noticed by the gravity of havoc 

they wreak on the populace.  This 

becomes the case in a polity where the 

security agencies are not known for 

their proactive approach to security 

matters such as terrorism. For some 

time now, a group of Islamic 

fundamentalists known as Boko Haram, 

which in Hausa language translates to 

“western education is sinful,” a violent 

jihadist terrorist organization based in 

the Northeast of Nigeria, unleashed co-

ordinated  mayhem on the northern part 

of the country, especially in Borno, 

Yobe, Gombe, Bauchi, Kaduna, Kano, 

Niger, Sokoto, Kogi states and the 

Federal Capital Territory of Abuja, 

bombing and shooting everything and 

everybody within its reach, including 

innocent women and children who had 

no inkling about what its grievances are.  

The group, which began in 1995, was 

led by one Abubakar Lawan who 

conceded the leadership to Mohammed 

Yusuf when he went to study at the 

University of Medina.  Yusuf himself was 

said to have been captured by the 

military and killed in police custody in 

Maiduguri at the height of the sect‟s 

various atrocities.  The sect claims to be 

“fighting westernization to protect 

adulteration of Islam” and to entrench a 

sharia system of government  in  

Nigeria, especially in the Northern part 

of the country.  The sect has become the 

infamous face of violence in the country 

as its tactics get ever more 

sophisticated.   It targets  places of high 

population concentration like markets, 

schools, churches, schools, offices, 

police and army installations, 

telecommunication installations such as 

masts, radio  and television stations. 

They bombed United Nations office in 

Abuja, Police Headquarters building in 

Abuja and buses carrying southern-

bound passengers in Sabon Gari, Kano 

city, where more than 32 innocent lives 

were lost.  Its targeting of innocent 

Christians and churches is also seen as a 

deliberate attempt to cause a religious 

war in Nigeria.   The country was  rated 

the seventh most terrorized nation in 

the world in 2012.  Government has 

responded with equal zeal by setting up 

a Joint Military Task Force codenamed 

“Operation Restore Order,”  a combined 

anti-terrorism task force whose duty is 

to fish out the terrorists from their 

hideouts and deal with them 

accordingly.  It has been a ding dong 

situation between members of the Task 

Force and the group who have killed 

several thousands of innocent citizens, 

including members of the Joint Task 

Force, and property worth billions of 

naira destroyed.   To Jegede, the 

insecurity situation in the country has 

led many to wonder if Nigeria has not 

returned to the state of nature where, 

according to Thomas Hobbes, life was 

solitary, nasty, brutish and short.  

Laments Ike Okorie: “The consequences 

of the present security challenge for 

investment and employment generation 

in Nigeria is that Nigeria would not tap 

into about $1.4 trillion investment 

capital which circulates around the 

world. 
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