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Introduction  
The current global economic crises 

has so much been further complicated 

by the down turn from oil revenue has 

made our economic planners to visit 

their board-room for new decision to 

revamp the economy, some have 

advocated the introduction of new 

courses and curricula in our tertiary 

institutions and from where our 

teeming scholars will learn new ideas 
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Abstract 
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for self reliance “alas”. The solution is entrepreneurship. Until Nigeria 

government and individuals wake up from their sleep, we cannot record a 

tremendous success in areas of development that will alleviate poverty. 

Entrepreneurship is known as capacity and attitude of a person or group of 

persons to undertake ventures with probability of success or failure. 

Entrepreneurships demands that individual should be prepared to assume a 

reasonable degree of risks, be a good leader in addition to being highly 

innovative. Since entrepreneurship has to deal with leadership, leadership 

ability always determines a person’s level of effectiveness is proportionate to 

the strength of leadership and there is no success in any entrepreneurship 

venture without leadership (Allawadi, 2010). 

Entrepreneurships in business management is regarded as the prime mover of a 

successful enterprises just as a leader in any organization must be the 

environmental change agents. Many young Nigerians aspire to be successful 

entrepreneurs but due to certain constraints the ability of many prospective 

youth to find avenues to utilize their opportunities and skills has proved futile. 

Entrepreneurship in Nigeria is perceived as a major avenue to increase the rate 

of economic growth, create job opportunities, reduce import of manufactured 

goods and decrease the trade deficits (Oladele, Akeke & Oladunjoye, 2011). 

The growing importance of the role of entrepreneur in a country’s economic 

growth and development has stirred up both developed and developing 

countries to formulate policies that would promote its development in their 

economies. It is pertinent to note that countries like Japan, Taiwan, China and 

Korea became highly industrialized mainly due to their strong and deep 

entrepreneurial culture. This underscore the fact that in this era of globalization, 

a vibrant industrial sector that is governed by competent entrepreneurs will help 

keep the nation’s economy largely export competitive (Onwubiko, 2011). 

Furthermore, the achievement or attainment of Millennium Development Goals 

(MDGs) in the areas of wealth creation, poverty reduction, self-employment ad 

value orientation largely anchors on entrepreneurship development in the 

country. 

Entrepreneurship is globally accepted to be critical to economic growth and 

development in an emerging economy such as ours. It is a veritable tool for the 

improvement of the life and quality of the citizens in any given nation, it is seen 

as the driving force behind employment and serves as an impetus for social 

development. 
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Entrepreneurship is a dynamic activity, which helps the entrepreneur to bring 

changes in the process of production, innovation in production, new usage of 

materials creator of market etc.  

According to the Amazing world, (2011) the term “Entrepreneurship” was 

derived from the 17th century French word “entrependre.” The term refers to 

individuals who were undertakers, i.e, who undertook the risk of new enterprise. 

In fall, entrepreneurs in the ancient times were soldiers of fortune, adventures, 

builders and merchants.  

Salami (2011) define entrepreneurship as the willingness and ability of an 

individual to seek out investment opportunities in an environment, and be able 

to establish and run an enterprise successfully based on the identified 

opportunities. Though Gana’s definition was based on the managerial 

perspective, it is important to mention that the entrepreneur has certain 

personality traits which influence his behaviour (psychologists view). He also 

lives in a society (sociologist view) and he is obviously affected by the 

economic opportunities and government incentives (economist view). Gana 

(2011) therefore cautioned that any attempt to describe the entrepreneur against 

only one dimension will be inadequate and would not give a holistic view of 

who the entrepreneur is. 

An entrepreneur is the person who tries to create something new, organizes 

production and undertakes risk and handles economic uncertainty involved in 

enterprise. An entrepreneur is also someone who performs the function of 

seeing investment and production opportunities, organizing an enterprise to 

undertake a new production process, raising capital, hiring labor, arranging for 

a supply of raw materials and finding site, and combining these factors of 

production into a going concern; introducing new techniques and commodities, 

discovering new sources of natural resources; and selecting top managers for 

day-to-day operations of the enterprise.  

An entrepreneur has also been defined as someone who brings in overall change 

through innovation for the maximum social good.  

 

Characteristics of an Entrepreneur  

Successful entrepreneur’s displays 5 characteristics that allow them rise above 

the rest and these involve being:  

1. Visionary  

2. Risk Taker  
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3. Innovator  

4. Competitive  

5. Tenacious  

 

Visionary  

Each man saw an opportunity in a way others did not. They created industries 

where industries barley existed before. Vanderbilt saw the shift in transportation 

to railroad. Rockefeller saw oil refining as the key to the oil industry when most 

were focused on drilling. Carnegie saw steel as a new material that would 

change the building and manufacturing landscape. J.P. Morgan had a knack for 

consolidating things is a way that created huge profitability. And, Ford took a 

luxury item and built in a way that brought it to those masses in the automobile. 

Do you have a vision? Not just to have a profitable company. I mean something 

revolutionary that others truly need? Then you might be an entrepreneur.  

 

Risk Taker   

All these men took huge risks. 99.9% of most people won’t take even a fraction 

of the risk that these entrepreneurs were willing to take. At one time or another 

they all bet everything that they had on their vision. While their risks were 

calculated, without the willingness to take them they wouldn’t have been 

catapulted to the level of success they are all known for today. For example, 

Vanderbilt did not start in railroads. He was a shipping magnate. He sold all of 

his shipping interests in order to invest in the new railroad industry because he 

saw the shift in distribution in a way that others did not.  

 

Innovator  

Innovation is at the forefront of all true entrepreneurship. Each of these men 

built industries that did not exist before them. They saw opportunity where 

others saw a problem. They challenged what others said was impossible to solve 

a common problem and made a fortune in the process. Carnegie is a great 

example. He got into steel because his mentor charged him with the task of build 

the first bridge over the Mississippi river. With the building materials of the 

time this was an impossible task. However Carnegie was unyielding. He 

searched for a material that could be used and found a way to mass produce it 

in a way that nobody had thought of before. What’s your innovation, or are you 

just trying to rebuild someone else’s idea the same way as they did? You’ll need 
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something to make you better than them or you won’t realize the success that 

they have already created.  

 

Competitive  

Each man was ruthlessly competitive in their own right. The fact that they built 

monopolies is a testament of their competitive nature. They ate everyone one 

else for lunch. One thing to note is while they owned a huge part of the market, 

none of them owned it ALL. Rockefeller demonstrated his competitive nature 

by attacking the man that really gave him his opportunity - Vanderbilt. When 

Vanderbilt approached other railroads about increasing the shipping rates on 

oil, Rockefeller responded by building a pipeline. The pipeline cut the railroads 

nearly completely out of the oil industry and created a depression in the process. 

Who’s your competitor? I hear small business owners say, “I have no 

competition” all the time. This is a problem as they either are burying their head 

in the sand, or more importantly why isn’t anyone doing what you’re doing? 

Maybe it’s because you can’t make money at it. Figure out who your 

competition is and compete.  

 

Tenacious  

Tenacity was almost a given. Each giant had challenges more than once in their 

careers. JP Morgan is a great example of tenacity in the way that he approached 

the loss of the Niagara Fall power plant contract. He lost it, but he decided to 

look at what he could do in order to turn it into a win! The result was the creation 

of General Electric. Still today one of the premier companies in the world. What 

separates the winners from the losers is how they face the challenges. 

Challenges are a part of life and business. You can’t let them get you down. 

You have to tenaciously hammer away at them until you’ve broken them down 

and overcome them.  

Other characteristics often attributed to an entrepreneur are listed in below 

Characteristic Often Attributed to Entrepreneurs  

1. Confidence  22. Ability to influence others  

2. Perseverance, determination  23. Courage  

3. Energy, diligence  24. Resourcefulness  

4. Cooperativeness  25. Imagination  

5. Accuracy, thoroughness  26. Pleasant personality  
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6. Profit orientation  27. Sense of power  

7. Ability to take calculated risks  28. Ability to learn from mistakes  

8. Commitment  29. Time competence, efficiency  

9. Efficacy  30. Dynamism, leadership 

mistakes  

10. Energy, diligence  31. Optimism  

11. Resourcefulness  32. Need to achieve  

32. Maturity, balance  33. Versatility, knowledge of 

product  

13. Foresight  34. Capacity for enjoyment  

14. Intelligence  35. Aggressiveness  

15. Flexibility  36. Honesty, integrity  

16. Initiative  37. Ability to trust workers  

17. Orientation to clear goals  38. Toleration for ambiguity  

18. Sensitivity to others  39. Positive response to challenges  

19. Creativity  40. Egotism  

20. Ability to get along well with 

people  

41. Responsiveness to suggestions  

21. Perceptiveness  42. Independence  

Source: Researchers, (2020) 

 

Entrepreneurship can be defined as the process of using private initiative to 

transform a business concept into a new venture or to grow and diversify an 

existing venture or enterprise with high growth potential (UNIDO 1999).  

Renowned economists Such as Adam Smith, David Ricardo and John Stuart 

Mill defined it under the epithet of business management. Viewing it from its 

contribution to economic development.  

Mill described it as no ordinary skills and that it is the driving force behind an 

organization.  

Davies in 1983, as cited in Igbo (2005) sees entrepreneurship, as the creation 

and running of one’s own business. Timmons in 1987 also cited in Igbo (2005), 

sees it as the creation, building and distribution of something of value from 

practically nothing to individuals, groups, organizations and society. He 

summed up by stating that ii involves planning and organizing small business 
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ventures through the mobilization of people and resources to meet people’s 

needs.  

According to Schumpeter (1995), entrepreneurship is process of change where 

innovation is the most vital function of the entrepreneur. Ii s the basic 

requirement for economic development in a free enterprise or mixed economy 

where innovative is the basis of development. Innovation in a system can 

increase the marginal productivity of the factors of production.  

The above definitions and discussions point to the fact that entrepreneurship 

involves innovation, development, recognition, seizing opportunities and 

converting opportunities to marketable ideas, value while bearing the risk of 

competition.  

Associated with entrepreneurship is the concept of INTRAPRENEURSHIP. 

This involves entrepreneurship ingenuity anti spirit within an organization 

rather than outside. It provides opportunities to hard to-find key employees of 

an organization to unfold their potentials, performance and hard work to earn a 

reward or share in the profit or revenue generated by his ingenuity for the 

enterprise. The concept of Intrapreneurship is beginning to spread rapidly in 

modern times.  

The actor at the center of entrepreneurship is the concept of entrepreneur. The 

word “Entrepreneur” is derived from the French verb “entrepredre”. It means to 

undertake.  

According to J .B. say, “An Entrepreneur” is the economic agent who unites all 

means of product ion, land of one, the labour of another, and the capital of yet 

another and thus produces a product. By selling the product in the market he 

pays rent of land, wages to labour, interest on capital and what remains is his 

profit”. Thus an Entrepreneur is an organizer who combines various factors of 

production to produce a socially viable product.  

Joseph Schumpeter opined that “An entrepreneur in an advanced economy is an 

individual who introduces something new in the economy a method of 

production not yet tested by experience in the branch of manufacture concerned, 

a product with which consumers are not yet familiar, a new source of raw 

material or of new markets and the like”.  

In the view of Cantillon “An entrepreneur is the agent who buys factors of 

production at certain prices in order to combine them into a product with a view 

to selling it at uncertain prices in future”.  
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Also, an entrepreneur is the person who bears risk, unites various factors of 

production; to exploit the perceived opportunities in order to evoke demand, 

create wealth and employment. On the other hand, the term ‘entrepreneurship’ 

is often used synonymously with the term ‘Entrepreneur’ though, they arc Iwo 

sides of the same coin, and conceptually they are different. In line with the 

above argument we can safely affirm that entrepreneurship is a set of activities 

performed by an entrepreneur thus, entrepreneur precedes entrepreneurship.  

Entrepreneurs stand out because they tend to think creatively and take 

ownership of their jobs as well as performance.  

Entrepreneurial thinkers and giants translate their skills into employee 

satisfaction, positive work environment, and ultimately profits for their 

organization. 

Entrepreneur help their organization stay ahead of others and competitors. They 

help tackle the ever increasing competition and rise through ranks. Their ability 

to identify problem quicker and provide timely solutions is likely to put them at 

the top in the marketplace.  

Entrepreneur possesses flexibility in them as through their flexibility, they are 

able to adapt to the changing environment such as the changes in competitive 

landscape, market dynamics, and consumer trends/demands. Little or no time is 

wasted in resistance towards the change, speeding up their organizational 

growth.  

 

How to be an Entrepreneurial Thinker and Giant  

Becoming entrepreneurial thinker and giant is not only innate and can be 

learned, hence one will find the following tips helpful in becoming one:  

Be passionate about your work: We all know that passion is the ultimate key 

to career success as well as contentment. Entrepreneurial thinkers and giants 

don’t spend half of their day at work fantasizing about how they did rather be 

working elsewhere. They don’t feel like they are stuck, they are passionate 

about what they do and always put in their best effort in all they do 

wholeheartedly.  

Be a risk-taker: Almost all business owners are aware of the phrase ‘high risk, 

high reward’. What sets entrepreneurial thinkers and giants apart from the 

average entrepreneur is their appetite for risk. Nobody ever said it’s easy to put 

all you have at stake, but it does pay off. They start by pitching a new idea or 

taking up a challenge in the form of a task that is outside their comfort zone.  
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Dream big; Entrepreneurial thinkers and giants never limit their dreams 

because the most important aspect of entrepreneurship is the boundlessness that 

is required. Entrepreneurial thinkers and giants are well conditioned to be 

practical and realistic, they think differently and in a big way.  

 

Methodology 

The researcher made use of secondary data and the work of Egai (2008) in his 

research, entrepreneurial development for increased competiveness and 

business growth. Institute of Chartered Economics of Nigeria seminar Abuja; 

National Centre for Women Development and Schumpeter (2001) Role of 

Entrepreneur in Economic Growth, Cambridge Howard University Press. 

 

Relationship between Entrepreneurship and Economic Development 

The concept of Entrepreneurship and Economic development complement each 

other. An economic system of a country determines the nature and scope of 

entrepreneurship. Entrepreneurship can bring about drastic changes in the very 

structure of the economy.  

Entrepreneurship works in different ways in different economic systems such 

as capitalism, socialism and mixed economy.  

Capitalism: - A capitalist economy represents free enterprise means freedom 

to save and invest, free competition, consumer sovereignty and without/With 

interference from the government. Price of the product will c determined on the 

basis of the force of demand and supply with reference to cost of production. 

The entrepreneur controls all the activities with reference to the process of 

production and distribution.  

Entrepreneurs play vital and prominent role in the enterprise by assuming the 

role of a competitor.  

Socialism: - Private entrepreneurship is absent in a socialist economic system. 

Economic and financial experts play important role in the development of 

entrepreneurship in the system. Such entrepreneurship mainly to serve the 

society not to mint money or to make profit only.  

Central Authority in the socialism economy is appointed by the Government to 

make policies, frame plans and procedures for the proper and efficient 

mobilization of resources, and allocation of resources into those industries of 

national prominence, in this system of economy private entrepreneur has neither 

a role nor responsibility.  
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Mixed Economy: - The mixed economy is characterized by coexistence of both 

the private and public sectors in the same line of production. Consumer goods 

are left to the private enterprises. Government undertakes the production of 

capital goods.  

In a mixed economy. restrictions are placed by the government to eliminate the 

problems of monopolies and encourage competition.  

Mixed economy has built-in stabilizers which solve the problems of production, 

pricing and distribution in a better manner, a part from satisfying and helping 

in the various enterprise goals, mixed economy also help in reducing inequality 

of incomes among people, fixation of minimum wages etc, in an efficient and 

effective way. Thus entrepreneurship plays a great and vital role in all major 

economic systems. Its importance stands beyond challenges and making of huge 

profit in every economic system.  

 

Developing Successful Entrepreneurs in Nigeria Needs Government 

Participations 

Research tends to show that entrepreneurs are made and not born, given the 

right exposure, correct environment, necessary incentives, opportunities, 

education and orientation, entrepreneur will emerge. The need to achieve, to 

excel, to be independent, to be seen as successful, cut across all ethnic groups 

in Nigeria.  

Many countries have encouraged entrepreneurship and succeeded. An 

examination of successful entrepreneurs, the world over shows that no nation 

has a monopoly of such men. Chinese, Americas, Germans, Greeks, Jews, 

Ghanaians, Chicanos (Latin Americans), etc have all proved to be successful 

entrepreneurs.  

S/N  Name  Company Name  Industry  

1  Aihaji Aliko 

Dangote  

Dangote Group  Manufacturing, oil & gas  

2  Aihaji Sayyu 

Dantata  

MRS Holdings Limited  Oil & gas, construction  

3  Chief Michael Ade-

Ojo  

Elizade Motors Nig. Ltd, Elizade University  Auto retailing,  

Education  

4  Chief Cletus Ibeto  Ibeto Group  Trading, manufacturing, oil & 

gas  

5  Cosmos Maduka  Coscharis Group  Automobile, manufacturing  
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6  Dde Fajemirokun  Chairman Aiico Insurance, Xerox Nigeria, 

Chicken Republic, Kings Guards  

Insurance, Security,  

Technology, Food  

retailing  

7  Femi Otedola  Forte Oil and Gas  Oil and Gas  

8  Fola Adeola  GTBank  Banking  

9  Hakeem Bello 

Osagie  

Etisalat Nigeria  Telecom  

10  Jim Ovia  Zenith Bank, Visafone  Banking, Telecom  

11  Folorunsho Alakija  Famfa Oil  Oil and Gas  

12  Jimoh Ibrahim  Nicon Insurance, Global Fleet  Insurance, transportation, oil & 

gas  

13  Leo Stan Ekeh  Zinox  Computer, technology  

14  Mike Adenuga  

-  

Conoil, Globacom, Equitorial Tiusi  

Bank  

Oil & gas, Banking, Teiecorii  

15  Oba Otudeko  Honeywell Group Nigeria,  

Pivotal Engineering,  

Airtel, FBN Holding Plc,  

Fan_Milk  

Manufacturing, Oil &  

Gas, Telecom, Banking  

16  Orji Uzor Kalu  Slok Group  Aviation, Shipping, publishing, 

manufacturing  

17  Pascal Dozie  MTN Nigeria, Diamond Bank  Banking, Telecom  

18  Prince Samuel 

Adedoyin  

Doyin Group  Manufacturing, Pharmaceuticals  

19  Tony Ezenna  Orange Group  Pharmaceutical, oil & gas  

20  Umaru Abdul 

Mutallab  

Mutallab Group  Manufacturing, Banking 

21  Vincent Amaechi  

Obianodo  

Young Shall Grow  

Motors, Rock View Hotels  

Transportation, hotels  

22  Sir Emeka Offor  Chrome Group  Oil & gas, marine  

23  Seun Osewa  Nairaland.com  Information technology  

24  Jason Nioku  IrokoTv  Entertainment  

25  Abasiama Idaresit  Wild Fusion  Information technology (digital 

marketing)  

Source: Researchers, (2020) 

 

Problem of Entrepreneurship in Nigeria 

It in very glaring that despite the fact that Nigeria has great natural and human 

resources, it is poor and limited in the level of socio-economic development. 

Given Nigerians trend of socioeconomic growth and development, it is already 
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being foreseen that it is among the countries that are not able to meet the 

millennium development goals (MDGs).  

(a) Poverty  

Poverty is a deadly socio-economic phenomenon that manifests in a people’s 

inability to acquire the basic necessities of life (such as food, clothing and 

shelter) needed for a decent living (Nigerian economic society 1997). It has 

progressively remained a major socio-economic problem in Nigeria for decades 

now. About 2/3 of Nigerian population is poor. Available statistics show that 

poverty rate moved from 27 percent in 1980 to 66 percent in 1996 and from 

1999 to 2007, it has remained in the neighborhood of 70 percent (National 

Planning Commission, 2007).  

The main cause of poverty among others is inadequate economic growth. The 

inadequacy is further compounded by the fact that the economy depends on 

crude oil for its major revenue generation. Even when there were (arc) windfalls 

in oil revenues, the government(s), always failed to manage the accruing 

earnings in a manner that would ensure sustainable socio-economic 

developments.  

(b) Unemployment  

Unemployment is another hydra-headed socio-economic problem in Nigeria. 

Unemployment among the high-grade workers (such as professionals and 

executive cadre) and lower grade workers are on the increase in the country. In 

the report of the Central Bank of Nigeria (2004) the number of registered 

unemployed in the professionals and executive cadre rose significantly by 

43.5%.  

There is no doubt that the general retirement, retrenchment of workers due to 

public enterprises downsizing, privatization, restructuring and bank 

recapitalization/restructuring are major contributors to the increased volume of 

unemployment in Nigeria. A further desegregation revealed that unemployment 

rate arc highest in the rural areas, among age group 15-24 years, and among 

secondary school leavers.  

Unemployment leads to untold social vices in the country such as robbery, 

youth restiveness, “419” and sharp practices.  

(c) Lack of Enabling Environment and Infrastructure  

The Nigerian business environment lacks basic amenities and infrastructure that 

aids and helps business development and survival. Inadequate, inefficient, and 

non-functional infrastructure, leads to escalating cost of operation. For example, 
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if an investor intends to start or set up a production firm, he or she will find out 

that they need to provide their building, water supply, logistics and other 

amenities needed. This leads to more money being spent on the business and 

increase the time frame needed to start. In the long run cost of operation is made 

high.  

(d) Poor Power Supply  

A major problem facing even established companies and organizations in 

Nigeria. So far, government has not been able to find a lasting solution to the 

power situation in the country which affects the big organizations including the 

multinationals down to the one man business such as the barbers or tailors who 

depend on power to run their business.  

The solution to this is to get solar plants or a generator which in turn leads to a 

lot of money spent by the business bar their purchase, even before any sale or 

production has been done.  

This not only affects the business as money that could have been spent to 

improve the other areas of the business are spent on generator and fuel, but also 

the end product of whatever the business produces becomes more expensive to 

the final consumer as the business has to make sure they cover costs for profit.  

(e) Poor Transportation Network  

Most organizations and companies locate their businesses near their source of 

materials or market to help save cost and time. But in cases where this is not 

possible, the problem of transportation comes up. Nigeria does not have a good 

transport network, most roads are not in good shape and the railways and 

waterways have not been fully established. The problem a company faces is 

getting their goods from their warehouse to their consumers.  

There have been incidents where products of companies have been stuck on the 

roads for days because of bad roads hint have either made it difficult for the 

goods to get to their destinations or have damaged the carriers of the goods. 

This can lead to great losses to companies as perishable goods are affected in 

such situations.  

(f) Lack of Access to Funds  

Finance and funding is a major aspect of starting or setting up a business. Money 

is needed to buy materials, suppliers, equipment, pay staff and lots more. In 

Nigeria, funding is a major problem especially if an entrepreneur does not have 

enough money to kick start the business.  
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The banks that should help investors are not willing to give businesses loans 

particularly startups firms because they do not believe in them or feel they have 

no experience and do not trust them. Where such startup companies or 

entrepreneur is fortunate to get a financial institution to assist and support them, 

there is the issue of high interest rate or collateral challenge to contend with.  

Banks usually place high interest rates on loans they want to give their 

customers. Another problem is that the payback period is usually short which 

will make it almost difficult for the business to pay back within the stipulated 

time.  

(g) Inadequate Government Support  

Often, people have complained of government not doing enough to help startup 

businesses or entrepreneurs in general. To start a business, one need to register 

the business and provide all information of the business. People have often 

complained of the cost of such registration and the administrative bottlenecks 

involved in registering the business, which leads to a delay in the business 

starting on time. There are also the problems of high taxes and duties placed on 

the business.  

(h) Bureaucracy in Government Services  

There are a lot of bureaucratic bottlenecks and inefficiency in the administration 

of Incentives and support facilities provided by the government.  

(i) Unfair Trade Practices  

The Nigerian economy is characterized by dumping and importation of sub-

standard products by unscrupulous business people. This situation is currently 

being aggravated by the effect of globalization and trade liberalization.  

(j) Foreign Exchange Rate Fluctuation and Unfavourable Weather 

Conditions  

Volatility in both the product market (local and foreign) and the foreign 

exchange market can have devastating implications on enterprise performance 

and survival. The collapse of a large number of coffee exporters since 1996 is 

largely attributable to the above factors. Agriculture in Nigeria is dependent on 

natural weather conditions. Both drought and excessive rain affect farmers and 

related industries. There has been no significant effort to mitigate the risk of 

doing business in Nigeria.  

(k) Lack of Entrepreneurial Skills and Cash Economy  

This is the complacency lack of initiative and inability to take risk in a 

competitive and liberalized environment, enterprises with this problem are sure 



238   africanscholarpublications@gmail.com                                                                              
 2021 

  

to Pail. The very high use of cash as a means of payment even with the campaign 

on cash-less policy, imposes heavy burden on the entrepreneur to move large 

amount of cash and store large cash balance. This increases security costs and 

consequently higher cost of doing business.  

(l) Poor Accounting Records and Auditing  

The issue of record keeping is particularly important to success of any business. 

The prevailing corrupt tendencies in our society and the business world in 

particular, which has permeated the entire fabric of our nation, has prevented 

business owners from keeping adequate and appropriate records in a bid to 

avoid paying taxes to the relevant authorities. Creative accounting has become 

the order of the day. Auditors of companies that supposed to be the accounting 

watch-dogs are equally not be honest with their audit work.  

(m) Militancy, Religious Crises and Social Unrests  

Civil disturbances and violence affect businesses by increasing the level of risk. 

Militancy kidnapping, boko haram insurgency, farmers-herdsmen clashes, etc 

have become a regular phenomenon in our society thereby slowing down 

production and business activities. Some companies try to manage the situation 

by increasing their security costs, and some have closed down completely and 

relocated to other countries.  

 

Entrepreneurship: A Solution to Socio-economic Development 

The entrepreneur in his entrepreneurial activities can bring about increase in 

production, create employment, income, facilitates rapid growth of micro, 

small, medium and large scale enterprises to reduce social-economic problems 

of poverty, hunger etc among the people.  

Entrepreneurs are the drivers of the private sector because they constitutes the 

main hub on which economy revolves and this thrust on them the role to speed 

up economic growth in any society.  

Soyibo, Olayinola and Alayanade (2001) cited by Oyeranti (2004) and Ugwuh 

(2004) identify the entrepreneurial role in economic development of any nation 

to include.  

• Employment Generation: Provides long term gainful employment 

culminating in increase in economic growth. The level of gainful 

employment is crucial to a nation’s well being as it brings about increase 

in national income and hence tackling the monster of unemployment as 

socio-economic problem.  
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• Wealth Creation: The various activities leading to growth and increased 

output bring about wealth creation. Income arising from employment is 

used for tax and financing of consumption and savings, which make 

investment possible.  

• Reduction of Mass Poverty: By absorbing the state of tasks hitherto 

preformed by it, government concentrates on provision of’ key social 

infrastructure thereby facilitating development, which in turn solve 

socioeconomic problem of poverty reduction.  

• Innovation: it is a key factor in economic growth creation of new 

products of services.  

• Investment Promotion: Teams up with foreign partners to invest in 

promising sectors like communication, power and information 

technology. This brings in the much sought after Foreign Direct 

Investment (FDI) and accompanying benefits.  

• Diversifying into sectors: Help in diversifying the economic base by 

embarking on new sectors thus making the economy more resilient and 

less vulnerable to shocks.  

 

Conclusion 

The paper examined entrepreneurship: a solution to economic development in 

Nigeria. As we all know that poverty has severally affected many nation of the 

world particularly the developing countries. Concerted efforts have to be made 

to alleviate or where possible terminate this cankerworm. Poverty is caused by 

low profits in the meager or pretty business of less privilege people high cost of 

commodities in the face of low income earning. Lack of raw materials for 

production and inadequate finance to take off or expand business and hard 

economic times. These causes are critical in relation to other factors. The 

business of proletariat is small that it yields low profit and there is no means of 

expansion. 

The researcher therefore calls for putting in place all necessary condition and 

facilities that will enhance establishment of ministry of entrepreneurship to 

provide guidance, training, advice and sponsorship to potential entrepreneurs so 

as to increase the pace of socio-economic development in Nigeria.  
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