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Abstract 
This paper assesses the nature of the oil-based mono-cultural economy of 

Nigeria viz-a-viz its implications. Nigeria’s economy has over the years 

remained a mono-cultural economy, heavily dependent on crude oil export 

for economic development. There have been sincere calls for diversification 

of the economy, especially since the sharp and continuous decline in crude 

oil prices in mid-2014, which arguably, led to recession in the second 

quarter of 2016. The paper therefore re-enforces and justifies this call, by 

clearly highlighting the reasons why Nigeria urgently needs to diversify its 

economy away from oil resource dependency. If Nigeria will not change the 

oil dependency economy, there will be grave implications for its economic 

development. With oil price volatility and decline on the global market, 

coupled with disruptions in oil supply affecting the international oil market 

in some ways, huge reliance on oil revenue has seen Nigeria being 

challenged in her quest for development. The research makes use of 

secondary data to assess the situation and also draws the conclusion that 

with oil price volatility and decline on the global market Nigeria needs to 

diversify her economy as reliance on a basic resource discourages growth. 

It is therefore recommended among other things, that Governments at all 

levels should design pragmatic and workable programmes that will 

revitalize the agricultural sector and promote agricultural productivity. 

More so, every geo-political zone and state in Nigeria has unexplored or 

under-utilized mineral deposits due to great focus on the oil sector and 
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should therefore, develop other aspects of the economy where they have 

comparative advantage, subject to constitutional constraints. 

 

Keywords: Monocultural Economy, Economic Diversification, Economic 

Development. 

 

Introduction 
Nigeria is endowed with various kinds 

of resources needed to place her 

amongst the top emerging economies 

of the world. It is anticipated that 

Nigeria should be amongst the 

buoyant and developed economies of 

the world due to the nature of the huge 

natural and human resources the 

country has at its disposal (Ogege, & 

Mojekwu,2012). But however, despite 

the abundant natural and human 

resources, Nigeria remains a poor 

country. Nigeria's major economic 

woes are rooted in the discovery of 

crude oil in Oloibiri in January 15, 

1956 after a long period of 

exploration. 

By the time Nigeria became politically 

independent in October 1960, 

agriculture was the dominant sector of 

the economy, contributing about 70% 

of the Gross Domestic product (GDP), 

employing about the same percentage 

of the working population, and 

accounting for about 90% foreign 

earnings and federal government 

revenue (Adedipe, 2004). 

Worrisomely, since independence, the 

role of agriculture has declined in its 

contribution to the GDP, with a major 

instigating factor being the discovery 

of crude oil as well as the deteriorating 

performance of the sector itself. Due 

to this fact, Nigeria which was now an 

oil producing country concentrated its 

forces solely on the exploitation of 

this commodity. Other sectors that 

once created wealth, employment and 

a good standard of living for the 

average Nigerian were abandoned.  

However, at this point in Nigeria, we 

became mono-cultured as Oil now 

became the mainstay of the economy. 

Of course, not everyone had the 

opportunity to work in the oil sector 

which further made millions of able-

bodied Nigerians jobless, as non-oil 

sector of the economy was abandoned 

and redundant. Ogwu (2006) stated 

that the discovery of crude oil in the 

Niger Delta in the second half of the 

fifties and its exploitation for export to 

earn foreign exchange soon led to a 

pathetic situation where there was a 

gradual abandonment of both the solid 

minerals and the agricultural sectors, 
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thereby making Nigeria to become a mono-product economy depending more 

on crude oil exports for more than 90% of her foreign exchange earnings. 

Furthermore, with its ever-growing contribution to Gross Domestic product, 

one should not consider it as an over statement by saying that the Nigerian 

economy is highly dependent on the oil sector for its economic activities and 

hence concluded that crude oil is now the mainstay or power of the Nigeria 

economy.  

 

CONCEPTUAL FRAMEWORK 

The Concept of Monocultural Economy 

Itumo (2016) captures a mono-cultural economy as an economy mainly 

dependent on a single product or resource for economic growth and 

development. The concept could further be referred to as a case whereby any 

country depends on a single product sales or exports for its budget funding 

especially to the tune of 70% of revenue. Mono-cultural economy could also 

refer to the situation when any country depends on a basic product resource for 

overall higher percentage of national earnings and contribution to the Gross 

Domestic Product (Itumo, 2016).    

It is important to note that a mono-product economy is the same as a mono-

cultural economy. Mono-cultural economy could also refer to the situation 

when any country depends on a basic product resource for overall higher 

percentage of national earnings and contribution to the Gross Domestic Product 

(GDP). A mono-cultural economy, from the fore-going, implies an economic 

system that is essentially based on the existence of only one major economic 

product; depended upon for the economic sustenance of that economy. The 

implication is that the economic life and existence of that economy revolves 

around the existence, relevance and currency of that product (Dode, 2012).  

Idemudia, (2012) captures this mono-cultural concept in the case of Nigeria as 

thus, “The discovery of oil in 1956, and its subsequent extraction since 1958, 

over the past 50 years, has transformed the Nigerian economy from an 

agricultural based economy to an economy essentially dependent on 

petroleum”.  

 

Economic Diversification 

Economic diversification is a process of broadening the range of economic 

activities both in the production and distribution of goods and services. It does 
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not necessarily entail increase in output but it enhances the stabilization of 

economies by diversifying their economic base (Anyaehie & Areji, 2015). 

Economic diversification is identified as a key measure of economic 

development in which a country evolves to a less concentrated production and 

trade structure. In this regard, a less concentrated production structure would 

mean a diversified source of earning revenues from different sectors of the 

economy. 

Economic diversification is seen as a means to end external shocks resulting 

from decline in oil prices in the global markets ( Olaleye et al., 2014). 

Viewed from the angle of sustainable development to ensure long-term stability 

of the economy, economic diversification has the capacity to fundamentally 

strengthen an economy’s adaptive capacity and safeguards its long-term 

prospects in the face of depletion of the basic natural resources and the vagaries 

of economic fluctuations under the pressure of competition in globalization 

(Anyaehie & Areji, 2015). 

 

EXTENT OF NIGERIA’S DEPENDENCE ON CRUDE OIL EXPORT 

FOR ECONOMIC SURVIVAL 

Nigeria’s economy has over the years remained a mono-cultural economy 

heavily dependent on crude oil export for economic development. With this 

scenario, crude oil exports account for Nigeria’s major source of foreign 

exchange earnings representing about 90% of export products. Nigeria has since 

moved to become the sixth largest producer of oil at the global level. 

Unequivocally, crude oil export dominated the greater percentage volume of the 

Nigeria’s export product and accounts for over 95% of total value of 

merchandise exports (Nigerian Bureau of Statistics, 2016).  

Nigeria ranks amongst the group of countries that have high dependence on 

crude oil export, ranging between 80% and 90% of merchandize exports 

(Dabrowski, 2016). With a maximum crude oil production capacity of 2.5 

million barrels per day, Nigeria ranks Africa’s largest producer of crude oil and 

the sixth largest oil producing country in the world. Some Analysts have decried 

the mono-cultural economic situation of Nigeria, especially in the current 

prevailing circumstance of dwindling global crude oil price. It could also be 

noted that besides petroleum, Nigeria has other natural resources such as gas, 

zinc, limestone, tin, iron ore, coal, niobium, lead and large arable land. The oil 

and gas sector account for about 35% of GDP, but crude oil export revenue 
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accounts for more than 90% of total export revenue (OPEC, 2016). Available 

statistics indicate that oil revenue accounts for about 90 percent of Nigeria’s 

exports, contributing around 75 percent to the consolidated budget revenue. 

 

PROBLEMS ARISING FROM NIGERIA’S HEAVY DEPENDENCY ON 

CRUDE OIL-DRIVEN ECONOMY 

a) Suppression of Agricultural Development: The discovery and 

exploitation of petroleum somehow led to less interest of the 

government in Agricultural efforts. Besides raising the issue of 

unemployment, it has also worsened the problem of rural –urban 

migration, with the result that Nigeria became a net importer of 

food. 

b) Uncertainties in Government Revenues: The nature of the 

world market in which petroleum is sold is volatile, hence the 

price of petroleum fluctuates widely leading to shortage in 

government expected revenues from that sector. This happened 

during oil gluts in the early 80’s and often led to austerity measure 

by the government. The same situation is being experienced today 

in Nigeria, even as the COVID-19 pandemic being experienced 

across the World has added salt to injury. 

c) Uncertainties in Foreign Exchange: Since the country depends 

on petroleum as a major foreign exchange earner, fluctuations 

always disorganize the country’s effort of import of both raw 

material and finished goods. 

d) Ecological Problems: Petroleum exploitation also leads to 

pollution of rivers, or the soil. This is the sad story of many oil-

producing communities in the Niger-Delta parts of Nigeria. These 

have adverse effects on our economic life. 

e) Political Problems: The problem of revenue allocation basically 

arose from how to share the revenue accruing from petroleum 

revenue.  

            

 ECONOMIC IMPLICATIONS OF FALL IN OIL PRICE ON OIL-

DEPENDENT MONOCULTURAL NIGERIAN ECONOMY 

a) Decline in Government Revenue: Owing to the fact that the decline 

in oil prices and its volatility had impacted on countries which are 
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heavily dependent on it, other economic activities that spur growth 

and encourage investment are suffering as it is in the Nigerian 

context. The subsisting presence of a volatility of global oil price has 

made Nigeria’s realizable revenue from crude oil export to decline 

greatly. With Nigeria’s oil production of 2.2 million bpd, the country 

unequivocally earned more oil revenue in the past years when oil 

price was above USD 100, compared to the second half of 2014 when 

the oil price came under USD100. According to Oladipo (2020), 

“crude oil production by Nigeria fell to a new low of 1.5 million 

barrels per day in December, 2019, as against a target product level 

of 2.18 million barrels per day at USD57 per barrel used in the 2020 

budget”. The price of the product had continued to decline to about 

USD 30 per barrel in early 2020, with an equivalent production cost 

of about USD 30 per barrel of crude oil, which necessitated the 

federal government to review its 2020 budget in line with the 

prevailing economic realities. With a reduced crude oil price, Nigeria 

loses even more, given that the cost of its oil production is more than 

some other oil producing nations. 

b)  Budget funding crisis: Nigeria has three tiers of government, which 

are the federal, the state and the local government administrations. 

The three tiers of government rely on crude oil revenue for budget 

funding which is shared from the distributable pool fund of the 

federal government. With this as the case, the annual budget of state 

governments and local governments are predicated on the federal 

government budget as their major source of funding comes from the 

federal government. The other source of revenue available to state 

governments or the local government administrations are the 

internally generated revenues and levies collected locally to which 

the federal government has no percentage share from. The crude oil 

export revenue contributes about 70 percent of the distributable pool 

account of the country from where federal government, state 

governments and local governments’ administrations receive 

monthly allocations to fund their independent annual budget 

estimates. Essentially, the decline in global oil price practically 

decreased revenue for a country like Nigeria that depends heavily on 

crude oil revenue. For instance, with Nigeria’s crude oil production 
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at about 2.2 million bpd and oil price selling above $100, Nigeria 

made more in 2013 than in 2020 when oil price had gone down below 

$40, bringing about serious shortage in budget revenue in which the 

federal government originally projected about N3.73 trillion as oil 

revenue out of total revenue of N8.1 trillion.  

c) Scarcity of foreign exchange for a high consumption nation: 

Nigeria is unequivocally a consumption nation. This is attributed to 

the high level of imported goods. Nigeria amongst other things, 

imports large stock of refined crude oil due to lack of requisite 

refining capacity. Nigeria has four refineries, but the cumulative 

output does not still meet local demand of the country with estimated 

population of over 180 million. The declining oil revenue accruable 

to Nigeria means that foreign exchange which earlier stood at about 

90% sourced from crude oil export had equally reduced. Many 

importers have begun to face challenges of raising needed foreign 

exchange to import products which are crucial to national survival. A 

product like crude oil imported into the country certainly needs 

foreign exchange to import and the scarcity means reduced import 

and supply leading to scarcity that in turn negatively affects the lives 

of the citizenry. In like vein, some foreign investors have faced 

challenges of operation arising from scarcity of foreign exchange 

making it hard to repatriate capital or use it as may be officially 

required from time to time for purchase of equipment from outside 

Nigeria. Nigerian indigenous businesses which rely heavily on 

foreign exchange to import goods are also suffering as a result of the 

scarcity of Forex.  

d) Loss in the value Naira: since the advent of the recent fall in crude 

oil price at the global level that began about mid-2014, the naira has 

lost value, moving from about 170 naira to $1 to the first quarter of 

2016 when the naira pitched at 400 naira to $1 at the parallel market. 

At the central bank of Nigeria’s official price, the naira equally 

slipped downward. The government with the conviction that the naira 

should not be devalued continued to defend the currency on the 

official exchange rate of 197 to $1 for a long time. But in the second 

quarter of 2016, the government let go and allowed the exchange rate 

of the naira to be determined by market forces of demand and supply, 
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especially the interbank rates in Nigeria.  The loss of value of the 

naira is enormous. If drawing from the example above, naira moved 

from below N175 to $1 in 2014 to about N400 to $1 in first half of 

2016, and is about N350 to $1 at present (mid-July, 2020). The 

impact of naira’s loss of value had been enormous.  

 

THE NEED TO DIVERSIFY AWAY FROM OIL RESOURCE DEPENDENCY  

A number of reasons could be adduced as to why Nigeria needs to diversify her 

economy away from heavy dependence on crude oil. Below are reasons for 

diversifying: 

1. High Youth Unemployment and the Need to Create More Jobs  

Nigeria’s youth population accounts for about 92 percent of Nigeria’s 

population which continues to grow. The Nigeria Employers 

Consultative Association (NECA) had, in November 2019, when the 

unemployment rate stood at 23.10 percent, warned that the rate of 

unemployment might rise to 35.5 percent in 2020. The implication of 

this statistics is that Nigeria has rising rate of unemployment. High youth 

unemployment leads to increase in crime rate, theft, militancy, armed 

robbery, terrorism, restiveness, etc. Part of what aggravates the situation 

of this issue is the absence of sustainable social benefits within the 

country; meaning that a hungry youth has no predictable subvention or 

government intervention in any area of life. Such scenario raises the 

vulnerability of youths to get involved in juvenile crimes. Hundreds of 

thousands of young Nigerians gain admission into the higher institutions 

every year, just as similar numbers graduate annually. Given the 

foregoing scenario, it is highly imperative for Nigeria to diversify away 

from crude oil and aggressively grow her economy in order to have 

means to create jobs. Economic diversification efforts will create more 

jobs which will absorb the majority of the teeming unemployed 

Nigerians, thereby reducing the unemployment situation in Nigeria to the 

barest minimum.  

2. Achievement of macroeconomic Stability 

The term “Macroeconomic Stability”, describes a national economy that 

has minimal vulnerability to external shocks, which in turn increases its 

prospect for sustained growth. Macroeconomic stability acts as a buffer 

against currency and interest fluctuations. It is a necessary, but 
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insufficient requirement for growth. Exposure to currency fluctuations, 

large debt burdens, and unmanaged inflation can cause economic crises 

and collapse in GDP. 

Achieving economic stability is not possible in an oil-based mono-

cultural economy such as Nigeria, owing to the vagaries of the 

international oil market. The link between the international oil market 

and Nigeria’s economy makes it that whenever the oil market sneezes, 

Nigeria’s economy catches cold. For instance, before the fall of oil price 

that started in 2014, Nigerian economy experienced robust economic 

growth of about 7% per year. However, in the wake of the oil shock, 

growth slowed sharply in 2015 and the economy experienced an outright 

contraction in 2016. This would not have been the case in a diversified 

economy given the fact that non-oil sectors would have been performing 

in their various spheres. 

3. Fast Depleting of Nigeria’s Oil Reserves 

There are concerns that Nigeria’s oil reserves are fast depleting. The 

Organization of Petroleum Exporting Countries (OPEC), in its 2019 

annual Statistical Bulletin, revealed that Nigeria’s crude oil reserves fell 

from 37.448 billion barrels in 2014 to 37.062 in 2015. Similarly, the oil 

Cartel reported that Nigeria’s crude oil reserves which stood at 37.453 

barrels between 2016 and 2017, fell by 481million barrels, to 36.972 

barrels in 2018. The data from OPEC indicated that the fall in crude oil 

reserves was as a result of the 2014 slump in global oil prices which 

forced some oil firms operating in Nigeria to cut their capital budgets 

and also suspend some of their projects which in turn resulted in a drop 

of oil rig count from the initial 46 to 29. More so, in 2016 for instance, 

the Group Managing Director of Nigerian National Petroleum 

Corporation (NNPC) said that pursuant to Nigeria’s vision of being a 

fully industrialized economy by 2020, the country needs to produce up 

to 15 billion cubic feet per day of gas; and regretted that so far, there has 

been no addition to the country’s oil reserves. The implication of this fact 

is that Nigeria will one day have no oil to exploit hence, the need for 

diversification. 

4. Acute shortage of infrastructure 

Nigeria has acute shortage of infrastructure in virtually all areas of the 

society. The roads infrastructure still needs a lot of attention. There is 
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lack of access roads in some cases for the agricultural products produced 

locally to be evacuated to urban centres for food supply and further 

processing in agro allied industries. Lack of good road infrastructure also 

impedes on transport system in movement of people. In very many cases, 

bad roads have led to fatal accidents that claimed multiple lives. This 

scenario is applicable to rail transport; it is moribund and is only being 

revived at the moment. Same applies to seaway transport and air 

transport; which are not yet at a higher level of operation. In the power 

sector, there had been a huge crisis of inadequate supply, vandalizing of 

power installations and disruptions of gas to power turbines by pipelines 

sabotage. There is no doubt about the considerable potentials Nigeria has 

in power generation as the country is located on the equator and can tap 

into solar source of power supply. It also has the advantage of oil 

resources which makes it easier for her to supply gas to power stations, 

but the sabotage impedes on it. This situation is similar to the deficiency 

in the water resources sector, Nigeria has many water bodies, but good 

drinking water has not been made available to all Nigerians. Invariably 

Nigeria needs heightened economic boost to make huge investments in 

infrastructure and other sectors. There is also the persisting 

infrastructural shortage in housing sector with several millions of 

housing deficit, which continues to grow with profound increasing 

population of Nigeria. Also, in the health sector, fewer hospitals, lack of 

access and/or reduced access to Medicare, inadequate number of 

physicians, drug counterfeiting, etc., all still exist and urgently needs to 

be addressed. Bridging these kinds of gaps in housing infrastructure will 

need serious funding which can only be possible by economic buoyancy 

and boost that is not undermined by dependence on volatile product 

resource like crude oil. 

5. Nigeria’s exploding population 

Nigeria’s population according to analysts represent one fifth of the 

black race on earth. The Central intelligence Agency (CIA) (2015) puts 

Nigeria’s population at 181,562,056 people. The Guardian (2013) 

observed that the Nigeria population would expectedly surpass the US 

Population by 2050 based on the United Nation’s projections. It further 

notes that the United Nation’s projections also predict that Nigeria would 

by the end of the century be the third most populous country. Nigeria 
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now has the challenge of feeding her growing population by ensuring 

food sufficiency. Nigeria also has the challenge of good and effective 

planning that caters adequately for the population by ensuring economic 

growth and development. Nigeria is also faced with the challenge of 

providing and ensuring quality education for its youthful population. By 

all measure and standard, Nigeria’s exploding population stands out as 

one of the major reasons why Nigeria must diversify away from single 

product resource like crude oil. 

6. Security concerns  

There are serious security concerns within the Nigerian geographic 

space. The Boko Haram meaning ‘Western Education Is Evil’, have 

engaged in endless acts of terrorism, which has displaced millions of 

people and has also seen to the death of tens of thousands of people. The 

North Eastern part of Nigeria which is the hotbed of the Boko Haram 

activities has been seriously devastated economically with destruction of 

properties, business interest, viable investments and desertion by 

indigenes. In like vein, investors think little of establishing in this 

geopolitical zone and that is a minus for economic wellbeing and growth 

of this area of Nigeria. The South-South region of Nigeria also has 

militancy problems with new groups emerging by the day, targeting and 

destroying oil installations. Their activities include blowing up of 

pipelines, kidnapping of expatriates, theft of crude oil, establishing of 

illegal local refineries, etc. These activities have huge negative impacts 

on Nigeria’s economic growth as serious reduction is often occasioned 

in her crude oil quota supply at the international oil Market. While the 

North-Central, North-West and parts of South-West and South-East are 

bedeviled by Farmers-Herdsmen clashes, kidnapping for ransom has 

assumed greater alarming dimension across many roads, cities and 

communities in Nigeria. Therefore, there is the need to diversify away 

from crude oil not only to begin to enjoy economic boost associated with 

broad-based economy and as well have funds to adequately combat the 

scourge of insecurity, but to also reduce the rates of unemployment and 

poverty, which in the opinions of some people are arguably the root 

causes of the myriad of insecurity challenges currently being faced in 

Nigeria.  
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7. The unpredictability of Nigeria’s accruable revenue from oil export 

and volatility on global crude oil price 

The Naira keeps dwindling as against the ‘almighty’ dollar which is 

about 387.50 Naira to a dollar as of the time of this work (14 July, 2020). 

This problem is largely due to the mono-cultured nature of the economy 

as oil prices have collapsed globally due to the fact that our biggest crude 

oil customer, US has landed alternatives to Nigeria's crude oil such as 

the shale oil, which she discovered in commercial quantity, and also the 

fact that they have a reserve which is believed to last them almost a 

century (Obama, 2012). This of course has left the Nigerian economy on 

its knees and various solutions have been proffered to get her out of this 

economic crisis. This is trouble for the mono-product Nigerian economy 

and in solving this problem, recommendations of diversifying the 

economy is made (Olaleye, et al, 2014). The fall in oil prices in the global 

market have resulted in severe economic shocks that has significantly 

affected the Nigerian economy. Initial pressures from falling oil prices 

has been a drastic reduction in revenues from oil, inability of government 

to pay workers at the federal and state levels, loss of jobs in the private 

sector as a result of a loss of consumers and investors’ confidence and a 

decline in economic growth (CBN, 2017; Oyelami & Alege, 2018). 

Because of the fact that it is impossible to predict or project what revenue 

is accruable to Nigeria from crude oil export, such a situation has far 

reaching negative implications for Nigeria. The unpredictability of crude 

oil price means that planning is difficult. Development requires serious 

level of planning at national level, and dependence on a product resource 

with continuous unstable price means facts can never be the same, 

adopting a patterned planning would remain hard and inference would 

always be difficult to draw. The volatility of crude oil price which 

reflects in unpredictability of earned revenue would undermine 

economic growth and development as it were in the case of Nigeria. 
 

Others reasons for the need for diversification include, but not limited to: 

i. Massive corruption in the petroleum industry as a result of its 

strategic economic importance which draws highly concentrated 

political interest. 

ii. Dwindling relevance of crude oil due to continuous search for 

alternative sources of energy and technological advancement 

resulting to low or no demand for crude oil from former largest 

consumers of Nigerian oil like Japan and the USA. 

iii. Disproportionate investment of revenues from crude oil into 

development of other sectors to support budget funding and ensuring 

continued growth and development.  
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.CONCLUSION AND RECOMMENDATION 

After a shift from agriculture to crude oil in the late 1960s, Nigeria’s growth 

has continued to be driven by high oil prices, and the structure of the economy 

remains highly import dependent, consumption driven and undiversified. The 

Nigerian economy has been a monocultural economy in which oil accounts for 

more than 95% of the country’s export and foreign earnings and 70% of the 

government’s revenue, while the manufacturing sector accounts for less than 

1% of total exports. After several years of economic growth due to high price 

of oil, in 2014, oil price dropped below USD 100 and went further down to 

below USD 50 in 2015 and below USD30 in early 2016, as is also the case in 

2020. There have been sincere calls for diversification of the economy 

especially since the sharp and continuous decline in crude oil prices in mid-

2014, which arguably, led to recession in the second quarter of 2016. However, 

Nigeria has made several attempts in the past to heed to these calls so as to 

protect, mitigate, and reduce the external shocks that results from depending on 

a single source of revenue. Economic diversification is needed for the widening 

of the economy to create opportunities for diverse economic activities in order 

to create a broad-based economy and stabilize Nigeria’s economy against the 

vagaries of oil market. Economic diversification needs an enabling 

environment, the right institutional mix, the necessary infrastructure, human 

capital development, entrepreneurship combined with the right policy mix, 

sustained over a considerable period of time (Isukul et al, 2019). 

In the light of all the above discussions, the following recommendations are 

hereby advanced:  

1. Governments at all levels should design pragmatic and workable 

programmes that will revitalize the agricultural sector and promote 

agricultural productivity. This can be achieved essentially through an 

enhanced access of Farmers to financing and inputs, as well as reducing 

threats (such as farmers-herders clash, kidnapping, cattle rustling, 

destruction of farmlands by herders, etc) to agricultural investment. 

2. Every geo-political zone and state in Nigeria has unexplored or under-

utilized mineral deposits due to great focus on the oil sector. Therefore, 

different sections of the nation should develop other aspects of the 

economy where they have comparative advantage (to the extent that the 

Nigerian constitution permits). 

3. The Federal Government should give more attention to and harness the 

enormous potentials in the solid mineral industry, rather than the present 

illegal practice where such sector is negligently left in the hands of small 

entrepreneurs, and unlicensed and unskilled individuals whose illegal 

mining activities further aggravates health hazards and environmental 

degradation. 
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4. The manufacturing sector should be boosted by government, through 

provisions of credit and financial services, and also by addressing the 

problem of infrastructure and power supply in order to reduce the cost of 

doing business in Nigeria. 

5. Nigeria should extensively deal with the issues of corruption, 

particularly in rent seeking activities and other forms of fraud and 

embezzlement both in the oil sector and the Nation as a whole 
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