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Abstract 
The principal objective of the study is to examine entrepreneurship as a road map and essential 
foundation for economic viability and consider its prospects and challenges. The research 
method adopted for this study was survey and documentary analysis. The survey research 
involves collection of data from existing records and findings of the opinion on the subject 
through the use of structured questionnaire. Stratified sampling technique was used to select 
the 255 respondents for the study. The population for the study comprised entrepreneurs, 
businessmen in industrial areas of Lagos State of Nigeria. Out of 255 contacted 225 
entrepreneurs, and businessmen and HRD practitioners responded to the questionnaire for the 
study. The internal consistency of the questionnaire was determined using Cronbach Alpha. 
Data obtained were analyzed using mean, frequency count, percentages and one-way analysis 
of variance. A large proportion of the respondents indicated and rated alleviating economic 
problems, providing employment, and reducing large scale un-employment, improving quality 
of life as very high economic viability prospects of entrepreneurship. Participants also rated 
corruption, instigated terrorism, insurgency, weak infrastructure, low earning, and lack of 
government comprehensive framework in terms of policy for entrepreneurs and together with 
unfavourable government policies and leadership etc. as very high challenges of economic 
viability of entrepreneurship development. The study is of the view that strong case be made to 
give special attention to entrepreneurship education and development. 
Keywords: Entrepreneurs, Economic Development, Challenges, Entrepreneurship, 
Entrepreneurial development, prospects, Education. 

 
 
 
 
 
 
 
 
 
 
 



International Journal of Management and Administrative Sciences (IJMAS) 
(ISSN: 2225-7225) 

Vol. 6, No. 1, (15-27) 
www.ijmas.org 

                                                                                            

 

 

Copyright ©Pakistan Society of Business and Management Research 

16 

1. INTRODUCTION 
In this study we consider the concept of entrepreneurship and its development as essential 

foundation for sustainable economic and development as well as road map to economic viability. 
Entrepreneurship development is also considered as a key instrument for the development of enterprises in a 
variety of sectors, formal and informal including agricultural, agro-allied activities area of solid minerals, 
power generation and transportation etc. 

According to Otokiti (2015) entrepreneurship provides opportunities for entrepreneurs. It helps in 
the formation of capital. It is most essential for business success; it facilitates and creates employment 
opportunities not only for owners and their relatives, but also for other people. It helps to increase 
productivity. We can produce more output through using least time, effort and at minimum resources. It also 
helps to balance development of the nations. Through it, national revenue is distributed equitably to many 
people.  

However, reflecting on the historical development of the socio-economic organizations in Nigeria, it 
is important to learn that there was an initial set back in the promotion and encouragement of 
entrepreneurial education and development as well as in linking education with enterprise development, 
with emphasis on self employment in all the development plans. 

We consider that the development of entrepreneurial activities is a feature of many national 
development plans, and even the Lagos plan of Action of 1982 appreciating its importance, recommends the 
creation of a network of small and medium scale industries as well as active promotion and encouragement of 
the informal sector. 

Bearing in mind the vital role of entrepreneurship in economic development it becomes apparent 
that more careful attention is needed to invest and promote entrepreneurship education. 
Entrepreneurship education is seen by Fajana (2014) as one of the preconditions for entrepreneurship 
development particularly in a place where its spirit and culture is very minimal. It is also said to be an 
important determinant of selection into entrepreneurship formation of new venture and entrepreneurial 
success (Dickson, Solomon and Wear 2008). Consequently, it could be equally assumed that there is, positive 
relationship between education and individual’s choice to become an entrepreneur as well as the result and 
outcome of his or her entrepreneurial activity. 

As we continue to ponder over the state of the nation, the question that logically arises is which way 
forward? According to Adegeye (2015), the only rational course for the nation is to turn to qualitative 
entrepreneurship education and revisit the purpose of education in nation building. This is why many 
countries of the world have given it a pride of place as reflected in the way their educational systems are 
being handled because of their belief that education would ultimately lead to self - reliance, job creation, 
security, economic growth and development. Thus, the educational systems in these countries were allocated 
appropriate funding in their budgets to promote, compulsory qualitative entrepreneurship education for 
their citizens as can be observed in the South East Asian countries the “Asian Tigers. However, in Nigeria, 
since independence, education funding has been far from being impressive. 

The evidence of the entrepreneurship educational experience of Japan; the Soviet Union and of most 
of the Western World in supporting a robust economy and an impressive technology have perhaps been 
decisive in persuading people, of the dynamic power of education and Training in stimulating and sustaining 
economic growth, development and viability. 

Entrepreneurship education, according to Fajana (2014) is the tool to upgrade the quality of human 
capital for the production of goods and services to satisfy human wants. Thus, any country that wants to 
enhance productive capacity of her inhabitants and promote rapid growth socially, economically, politically, 
etc must invest maximally in the entrepreneurship education of her populace. One of the numerous ways in 
which entrepreneurship education has been described, is that it is a process for the development of the 
totality of the individual intellectually, physically, socially, morally, spiritually, and psychologically to enable 
him according to Essien (1975) live an effective and meaningful life and to be able to contribute towards the 
development of the society in which he finds himself. 

Consequently in today’s globalized world there must be strong emphasis on the importance of 
quality entrepreneurial education which will serve as essential foundation for further development,. 
Entrepreneurship must be seen as the creative application of individual talents, aptitudes and skills to the 
production of goods and services on a large scale. It is the view of this study that a country that embraces 
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entrepreneurial development, experiences tremendous progress in the creation of wealth, employment and 
value addition and enhanced economic well being of society. Entrepreneurial development enhances the 
quality of small and medium size enterprises as individuals engage themselves in diverse economic pursuits. 
This is the thrust of this study essential foundation for economic viability, prospects and challenges. 
 

2. PURPOSE OF THE STUDY 
Entrepreneurial ventures and developments are increasingly being identified as having a crucial 

place in strategies for economic and social development. They are seen as valuable not only for their 
employment and commercial values but also for the contribution they can make to community development, 
and to improving the situation of members of disadvantaged groups in Nigeria. 

The extent to which the above assumptions are justified and these highly desirable goals are 
achieved through building up the small enterprise sector is a function of many variables including 
appropriate policy, effective support institutions (financial and advisory) effective selection and training of 
entrepreneurs and effective choice of materials and technology. A large body of experience is available on 
these key issues, and a lot of it is on record in the literature. This study which aims to distil some of this 
learning is offered as a contribution to the further development of the field.  

This study is out to examine the prospects and challenges as essential foundation for economic 
viability. 
 

3. LITERATURE REVIEW 
The Imperative of Entrepreneurship 

A good number researchers Fajana (2014), Imafidon (2014) Sunday & Mariam (2015) have written 
copiously on entrepreneurship and its potency to evolve a nation’s economic viability. Binks and Vale (1990) 
defined entrepreneurship as unrehearsed combination of economic resources instigated by the uncertain 
prospect of temporary monopoly profit. In a relative sense, Agbeze (2012) defined Entrepreneurship as the 
process of increasing the supply of entrepreneurs or adding to the stock of existing small, medium and big 
enterprises available to a country by creating and promoting many capable entrepreneurs, who can 
successfully run innovative enterprises, nurture them to growth and sustain them, with a view to achieving 
broad socio- economic developmental goals. 

According to Schumpeter (1989), capital and output growth in an economy depends significantly on 
the entrepreneur. The quality of performance of the entrepreneur determines whether capital would grow 
rapidly or slowly and whether the growth involves innovation where new products and production 
techniques are developed. The difference in economic growth rates of countries of the world is largely due to 
the quality of entrepreneurs in those countries. Production factors of land, labour and capital are said to be 
dormant or indolent without the entrepreneur who organizes them for productive ventures. 

Small scale enterprises are increasingly being identified as having a crucial place in strategies for 
economic and social development. They are seen as valuable not only for their employment and commercial 
value but also for the contributions they can make to community development and to improving the situation 
of members of disadvantaged groups in developing countries, particularly youth, women and refugees. The 
development of entrepreneurs is a feature of many national development plans and the Lagos Plan of Action 
(1982) recommended, for example, the creation of ‘a network of small arid medium scale industries’ as well 
as active promotion and encouragement of the informal sector. Another fact of this is that technical and 
financial resistance provided by national and multi-lateral agencies as well as private voluntary bodies and 
chambers of commerce is more and more being focused on small enterprise development, after many large-
scale projects and investments have not had the desired developmental results. Their view often is that in this 
context, small enterprises can be more efficient in the use of capital, labour and materials than large-scale 
businesses, being less capital-intensive and less dependent on elaborate physical infrastructure. (Manuh and 
Brown 1987). 

A healthy and expanding small enterprise sector can play an important role in many of the 
development objectives of government and aid agencies, including mobilization of domestic savings and 
investment, use of local labour and other resources, and more production geared to basic consumer needs. 
The importance that employment creation via entrepreneurship holds in developing countries cannot be 
over-emphasized. The basic concept of job creation can be categorized into three, namely: (a) The creation 
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and development of small and medium sized entrepreneurs: (b) the development of entrepreneurial skills by 
the provision of free management consulting and (c) economic development and the provision of social 
security. – (Fajana 2014). 

A number of countries across the world have found entrepreneurship as a viable solution to the 
problem of unemployment. India, for instance has grown her economy tremendously over the years through 
the promotion of cottage industries in Agriculture, Manufacturing and other Sectors. So also the Asian Tigers 
which today dominate global entrepreneurship. 

The experiences of developed economies in relation to the roles played by entrepreneurship 
buttresses the fact that the importance of entrepreneurship cannot be overemphasized especially among the 
developing countries. In order to highlight its significance in relation to the growth and development of a 
given economy, entrepreneurship has been variously referred to as a “source of employment generation”. 
(Fajana 2014) (Imafidon 2014) This is because entrepreneurial activities have been found to be capable of 
making positive impacts on the economy of a nation and the quality of life of the people (Adejumo, 2000). 
Studies have established its positive relationship with stimulation of economic growth; employment 
generation; and empowerment of the disadvantaged segment of the population, which include women and 
the poor. (Oluremi and Gbenga 2011) also Thomas and Muever (2000) and Reynolds (1987) cited in Imafidon 
2014). 

Nigeria as a country has numerous businesses and investment potentials due to the abundant, 
vibrant and dynamic human and natural resources it possesses. Tapping these resources require the ability to 
identify potentially useful and economically viable fields of endeavours. Nigerians have made their marks in 
diverse fields such as science, technology, academics, business and entertainment. Thus, according to Agbeze 
et al (2012) cited in Imafidon (2014) entrepreneurship activities and innovative ingenuity in Nigeria have 
developed enterprises in the following areas. Agricultural/agro-allied activities where there are foodstuffs, 
restaurants, fast food vending etc. In the area of solid minerals, there are quarrying, germ stone 
cutting/polishing and crushing engineering. In power and transport, there are power generations, Haulage 
business (cargo and passengers). In the area of information and telecom business, there are manufacturing 
and repairs of GSM accessories and the printing and selling of Recharge cards. In hospitality and tourism 
business, there are hotels, accommodation, resorts centres, film and home video production; in oil as 
business, there are construction and maintenance of pipelines, drilling, refining bye products. In the area of 
environmental and waste management business, there is refuse collection/disposal, recyclement, and 
drainage/sewage construction job. In the area of financial banking services, there are; banking, insurance and 
stock trading. In engineering and fabrication work, there are machines and tools fabrications. There is also 
the building and construction, where there are plans and designs services and material. (Agbeze 2012) 
 
The Notion of Economic Viability 

Economic viability is the ability to sustain operation on the basis of current and projected revenues 
equal to or in excess of current and planned expenditures. In other words, an activity that can support itself 
financially is said to be viable. Viability can be applied to any economic unit, from a single project to a 
business or even to a country. Applied to a nation, the focus would be on achieving sustainability, deploying 
assets and meeting national needs, operating in a reasonably open world system. Unfortunately, not many 
nations are able to achieve sustainability in spite of endowed resources. Consequently, development issues 
are commonplace. In the case of Nigeria, the GDP was rebased in 2014, thus granting the status of the fastest 
growing economy in Africa, in league with countries like Mexico and Singapore. But the achieved growth has 
not been accompanied with egalitarian welfare-oriented distributions. 

Tackling contemporary development issues would undoubtedly involve strategies that give rise to 
sustainable poverty reduction. Nigeria continues to face a number of challenges, including widespread 
poverty, unemployment, weak infrastructure and high rate of urbanization, low earnings, poor social 
indicators and significant disparities by income, gender and location. Political development characterized by 
instability in the pre - 1999 period seemed to have slightly improved recently. Nevertheless, the long years of 
political misrule seemed to have exerted a sustained tempo of poor attitude to productivity, but eager 
acceptance of corruption, which indirectly hurts employment creation, and instigates terrorism and 
insurgence. 



International Journal of Management and Administrative Sciences (IJMAS) 
(ISSN: 2225-7225) 

Vol. 6, No. 1, (15-27) 
www.ijmas.org 

                                                                                            

 

 

Copyright ©Pakistan Society of Business and Management Research 

19 

Globalization-inspired economic reforms since the late 1980s led to low capacity utilization and staff 
rationalization, employers have reduced the earnings of new entrants and have raised the standard for 
applicants. Global and local climate change continues to exacerbate desertification, reduce grazing land, 
pushing water pollution and depressing water supply to dams. Oil activities have induced degradation of the 
environment in the Niger Delta, with adverse effects on agricultural production (crop and fish), as well as 
reduction in hydroelectric power generation, gully erosion, loss of jobs and sustained poverty (See Figure 1 
for growing disparity between the MDG targets and the poverty incidence trends), and the resultant 
restiveness of youths. 
Figure 1: MDG Targets and Poverty Incidence Trends 

 
Source: Author’s projection from various MDG Reports, NBS 2008. 
 
The development deficits in the area of unemployment center largely on how to eliminate the large 

scale unemployment, especially among youths and women. The ineffectiveness of previous policy measures 
to make any significant impact on this serious socio-economic and psychological malaise suggests new policy 
directions and strategies underpinned by effective policy implementation. Other unemployment-related 
development-deficits are: managing the imbalance between the demand and supply of labour of all ages: 
addressing the low quality of work and pay which under-employment accentuates; redressing structural 
imbalance in the access to jobs among older and younger job seekers; and improving the employability of 
graduates who currently suffer lack of market-ready skills and competencies. 
According to Fajana (2015) development deficits also arise in the following areas of social protection: the 
criminal neglect of senior citizens welfare; the inability of the state to find meaningful engagement for senior 
citizens who are desirous of working; inability to introduce unemployment benefits for senior citizens, and 
others of younger age; the neglect of people with disabilities and their unemployment benefits needs; the 
unsatisfactory pace of the NHIS scheme; the rudimentary nature of child social protection schemes; and the 
desire of the people for a functional pensions system. 
 
Entrepreneurship as A Strategic Option 

Entrepreneurship has been recognized as an important aspect and functioning of organization and 
economies (Dickson et al, 2008). It contributes in an immeasurable way towards creating new job, wealth, 
poverty reduction, and income generation for both government and individuals. Schumpeter (1934) argued 
that entrepreneurship is very critical to the growth and development of economies. (Keister, 2005). 

Entrepreneurship is an important agent of innovation, growth and technical progress. The 
development and utilization of technical and commercial skills by individuals create growth potential in 
micro, small and medium-scale enterprises. The spirit of enterprise makes an entrepreneur. Such a spirit 
transforms him from a nomad to a cattle rearer, to a settled agriculturalist, to a trader and to an industrialist. 
Thus, entrepreneurs are persons who initiate, organize, manage and control the affairs of a business unit. He 
or she combines the factors of production to supply goods and services, whether the business pertains to 
agriculture, industry, trade or the professions. An Entrepreneur is a central figure of economic activity and a 
propeller of development under free enterprise. The development or underdevelopment is the reflection of 
the development or underdevelopment of entrepreneurship in the society (Banerjee, 2012). 

The present day global economy is knowledge driven operating on the pragmatic and innovative 
thoughts of the entrepreneur. Business set ups have become informal and oriented towards survival and self-
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employment. Technical progress essentially results in increases in production, employment of labour, 
stimulation of export and overall growth of GDP. 

The contribution of entrepreneurs is therefore an important agent of a Nation’s economic viability. 
The contribution of entrepreneurship to the growth and development of Asian countries (China, Malaysia and 
Singapore) and African countries (South Africa and Nigeria) cannot be over emphasized. In Nigeria 
entrepreneurship development and innovations have been manifested in all aspects of the economy via; 
micro business, micro finance, small and medium industries, information/telecom services, personal services 
in food vending/restaurant, garments making, embroidering, agricultural produce, music and film 
production. 

However, according to Fajana (2014) Imafidon (2014), Sunday & Mariam (2015) entrepreneurship is 
more than simply starting a business. It is the process through which individuals identify opportunities, 
allocate resources and create value. This value creation is often through the identification of opportunities for 
change. It is the act of being an entrepreneur which is seen as one who undertakes innovation with finance 
and business acumen in an effort to transform innovations into economic goods hence entrepreneurs see 
problems as opportunities and then take action to identify the solution to those problems and the individuals 
who are ready to pay for the end results of the solution.  
The entrepreneur is therefore an important agent of innovation growth and technical progress for a nation’s 
economic viability. 
 
 

4. ADOPTION OF ENTREPRENEURSHIP IN NIGERIA 
Assessment of current educational policy 

A report on a survey by the Federal Ministry of Education on Graduate unemployment reveals that 
‘massive unemployment’ consistently has been cited as one of the major concomitants of the foregoing appalling 
conditions of the Nigerian State. In the recent study by the Federal Ministry of Education, it was found that 
53% of graduates in Nigeria are unemployed, 30% are under-employed, only 14% are employed and a 
meager 3% are running a business. 

Prior to, 1966, the unemployment phenomenon was a non issue. During this period, the country 
registered a labour force of about 18.3 million with, an unemployment rate below 2%. However, by 1985 
unemployment had risen to disturbing proportions at a figure of 9.8 per cent. A survey by the National 
Directorate of Employment which was conducted in 1986 identified the following features: 

i. Over 70% of the unemployed are relatively unskilled Primary and Secondary School Leavers 
between the ages of 13 - 25 years;  

ii. Graduate unemployment, which hitherto was unnoticed, had emerged and was growing rapidly;  
iii. The lack of marketable skills among the unemployed youths and the absence of highly skilled 

manpower in the informal sector of the economy were major factors favouring the perpetuation 
of unemployment;  

iv. The ‘traditional support usually provided by the extended family system was no longer in place due 
to paralyzing economic activities and indeed, every family was affected by unemployment. 

The need for qualitative education with practical and sound moral content has inevitably arisen. University 
teachers must therefore aim at not merely imparting theoretical knowledge, but at giving greater emphasis 
on practical experience in all disciplines, and the development of appropriate skills by their students. In the 
21st Century, the sustainability of any University, given the continuous global economic evolution with high 
level of uncertainties, will depend essentially on (Adeniyi 2006): 

a. The quality and character of its programmes and the impact of its scholarly activity on society; 
b. Its ability to quickly adapt its programmes to the dynamics of its environment and the changing 

needs of society. 
In today’s globalized world, the importance of entrepreneurial education has become globally 

critical. Entrepreneurship is being seen Fajana (2014) as the creative application of individual talents, 
aptitudes and skills to the production of goods and services on a small scale. A country that embraces 
entrepreneurial development experiences tremendous progress in the creation of wealth, employment and 
value addition and enhanced economic well being of society. Entrepreneurial development enhances the 
quality of small and medium size enterprises as individuals engage themselves in diverse economic pursuits. 
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With the potential of ideational endowments for higher educational institutions, universities must continually 
look for innovative ideas towards resolving the unemployment pandemic. 

Recognizing the importance of entrepreneurship in economic growth, the National Universities 
Commission (NUC) has directed universities in the country to commence a compulsory course in 
entrepreneurship as part of undergraduate studies. An assessment of this policy and the practice it fostered 
would seem to be presently premature. However, it is expected to stem the growing unemployment rate in 
the country. 

Governments at all levels must furthermore strengthen entrepreneurial training programmes in all 
universities in the country, by inculcating the orientation for entrepreneurship in students at the lower level 
of the education system in the nation, thereby catching them young. 

As a nation, only ideas rightly put together will fast-track development efforts. For example, the 
Lagos State Government provides soft loans to Fresh Graduates to set up their businesses, The Federal and 
the other States and Local Governments must take a cue from the Lagos State example. This support is in 
addition to what National Economic Reconstruction Fund NERFUND, BOI, Agricultural Banks etc. do to assist 
the graduates to get start-up capital. 
 
Assessment of current efforts on entrepreneurship activism 

The National Directorate of Employment (NDE) designed a set of intervention programmes to 
combat the menace. These include: (a) Vocational Skills Acquisition Training, (b) Entrepreneurial training, (c) 
Training for Rural Employment, and (d) Training for Labour-based work programmes. 
These intervention programmes were to cater for the following categories of Nigerians: (i) Graduates of 
Tertiary institutions; (ii) Retired/ Retrenched persons (Public & Private); (iii) Artisans; (iv) School Leavers; 
(v) School Drop outs; (vi) Physically Challenged Persons; and (vii) Women Groups in addition to these efforts, 
Business Training Programmes have also been designed for graduates of tertiary institutions in areas such as: 

i. Entrepreneurship Development Programme  
ii. Start your own Business training; (Start-up Grooming Scheme)  
iii. Improve your own Business. 

All these business training schemes were designed to inculcate the spirit of entrepreneurship, 
creativity and self-reliance to interested unemployed graduates of tertiary institutions. 
The NDE has played a credible role in the growth of entrepreneurship in Nigeria within the limits of available 
resources. The Entrepreneurship Development Centre (EDC) in Lagos has also established programmes 
through the Central Bank of Nigeria (CBN) and the African Leadership Forum (ALF) to assist graduates as 
well as undergraduates of Nigerian universities. Retired public officers have also not been left out in these 
programmes. 

However, according to John and Mercy (2013) entrepreneurship development has a lot of problems, 
constraints and challenges. This study is therefore set out to examine the prospects and challenges of 
entrepreneurship in Nigeria as a road map to economic viability. 
 

5. METHODOLOGY 
Two hundred and twenty five male and female businessmen and HRD practitioners participated as 

respondents in this study. They are randomly drawn from various entrepreneurial activities in Lagos 
Industrial and Commercial Areas of Lagos State. The research design adopted was the survey and 
documentary analysis. The survey involved collection of data and findings of the opinion on the subject 
through the use of structured questionnaire. Data obtained were analysed using mean, frequency count, 
percentages and one-way analysis of various. 
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6. SUMMARY AND ANALYSIS OF FINDINGS 
The Prospects 
 
Table 1: Respondents mean scores on Economic Viability of Entrepreneurship 

 Economic Viability Prospects Entrepreneurs Businessmen HRD 
Practitioner 

  

Mean 
ENT 

SD Mean 
BM 

SD Mean 
HRD 

SD Combined 
mean 

Remark 

1. Alleviating economic problem of the Nation  4.69 0.88 4.59 0.83 4.56 0.94 4.65 VH 

2. Supporting itself financially 4.59 0.85 4.39 1.09 4.91 0.08 4.53 VH 

3. Sustain operation on the basis of current and 
projected revenues  

4.20 1.10 4.39 1.09 4.41 1.05 4.33 H 

4. Achieving sustainability 4.40 0.83 4.59 0.86 4.40 1.07 4.46 H 

5. Deploying assets and meeting national needs 4.38 1.11 4.39 1.09 4.39 1.08 4.39 H 

6. Providing sustainable poverty reduction 4.59 0.85 4.59 0.86 4.61 0.80 4.60 VH 

7. Providing Employment 4.70 0.86 4.66 0.93 4.67 0.93 4.67 VH 

8. Preventing widespread poverty 4.45 1.20 4.59 1.35 4.61 0.80 4.55 VH 

9. Contributions of entrepreneurs as important 
instrument of a Nation’s Economic Viability. 

4.69 0.88 4.65 0.95 4.67 0.93 4.67 VH 

10. Raising the standard of new applicants 4.69 0.88 4.69 0.87 4.20 1.61 4.52 VH 

11. Reducing large scale of unemployment 4.69 0.88 4.65 0.79 4.66 0.94 4.67 VH 

12. Managing the imbalance between the demand and 
supply of labour.  

4.69 0.88 4.65 0.95 4.65 0.98 4.66 VH 

13. Redressing structural imbalance in access to jobs 4.83 0.77 4.83 0.72 4.82 0.74 4.83 VH 

14. Improving the employability of graduates who 
suffer lack of market ready skills and competence 

4.69 0.88 4.65 0.95 4.66 0.94 4.67 VH 

15. Improving the quality of life of working men 4.70 0.86 4.67 0.91 4.67 0.90 4.68 VH 

16. Potency to engender the nation’s economic 
viability 

4.57 0.95 4.67 0.91 4.59 0.91 4.61 VH 

17. Increasing the supply of entrepreneurs and 
providing capital and output growth in the 
economy. 

4.57 0.94 4.56 0.96 4.59 0.91 4.57 VH 

18. Adding value to the stock of existing small, 
medium and big enterprises, creating, promoting 
many capable entrepreneurs. 

4.58 0.91 4.56 0.96 4.60 0.86 4.59 VH 

Source: Computed by the Researcher 
 
Data in Table 1 indicate the combined mean scores with regards to Economic Viability prospects of 
Entrepreneurship. The data showed that the participants rated, alleviating economic problems of the nation, 

=4.65, providing employment;  = 4.67; reducing large scale of un – employment =4.67; Improving the 

quality of life of working men =4.68 and redressing structural imbalance in access to jobs etc, =4.83 as 

very high economic viability prospects of entrepreneurship. 
 
Table 2: summary of the analysis of variance of the Respondents results on prospects of Entrepreneurship 
economic viability. 
Table 2: Summary of the Analysis of variance of the responses 

Sources of 
variance 

SS df ms F Level of 
significance 

Remarks 

Between groups 0.003 2 0.0015 0.052 0.05  NS 
Within groups 2.991 105 0.0284    
Total 2.994 107     

 
Data in table 2 show the result of the analysis of variance ANOVA summary on data regarding the 

prospects of Entrepreneurship economic viability. The data show that there is no significant difference 
between the test score results of the respondents with an F. ratio of 0.05. Since the calculated F-ratio is less 
than the table value of 3.09 the null hypothesis is retained. 
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Challenges 
 
Table 3: The Respondents mean scores on Challenges for Economic Viability of Entrepreneurship 
 

 Economic Viability Challenges Entrepreneurs Businessmen HRD Practitioner   
Mean 
ENT 

SD Mean 
BM 

SD Mean 
HRD 

SD Combined 
mean 

Remark 

1. Wide-Spread Poverty 4.99 0.12 4.94 0.55 4.91 0.45 4.95 VH 
2. Unemployment 4.86 0.46 4.86 0.46 4.86 0.46 4.86 VH 
3. Weak Infrastructure 4.86 0.42 4.86 0.46 4.87 0.42 4.86 V 
4. High rate of urbanization 4.86 0.46 4.86 0.46 4.86 0.46 4.86 VH 
5. Inadequate entrepreneurship education 4.78 0.66 4.79 0.56 4.61 0.80 4.73 VH 
6. Political development characterized by instability 4.86 0.34 4.86 0.34 4.86 0.35 4.86 VH 
7. Poor attitude to productivity 4.86 0.34 4.86 0.34 4.84 0.33 4.85 VH 
8. Corruption which indirectly hurts employment 

creation and instigates terrorism and insurgence 
4.85 0.04 4.85 0.38 4.84 0.38 4.85 VH 

9. Low capacity utilization and staff rationalization 4.61 0.79 4.58 0.89 4.63 0.75 4.61 VH 
10. Reduction in hydroelectric power general 4.79 0.69 4.77 0.70 4.76 0.76 4.77 VH 
11. Ineffectiveness of policy measures to make any 

significant impact. 
4.78 0.69 4.77 0.70 4.76 0.74 4.77 VH 

Source: Computed by the Researcher 
 

Data in Table 3 indicate the combined mean scores of the respondents with regards to challenges of 

economic viability of entrepreneurship. Data show that the participants rated, widespread poverty =4.95; 

weak infrastructure =4.86; unemployment =4.86; Low earnings =4.73 and corruption which indirectly 

hurts unemployment creation and instigate terrorism and insurgence etc =4.85 as very high challenges of 

economic viability of entrepreneurship. 
 

Table 4: Summary of the Analysis of variance of the responses of respondents on challenges of 
economic viability of entrepreneurship. 
Sources of 
variance 

SS Df ms F Level of 
significance 

Remarks 

Between groups 0.001 2 0.0005 -0.039 0.05 NS 
Within groups 2.935 72 0.040    
Total 2.936 74     

 
Table 4 shows the results of the analysis of Variance ANOVA summary on data regarding the 

challenges of economic viability of entrepreneurship. The data showed that there is no significant difference 
between the test score results of respondents on the challenges with an F-ratio of 0.039. Since the calculated 
F-ratio is less than the table of 3.13, F-ratio is not statically significant. 
 

7. DISCUSSIONS AND INTERPRETATIONS 
A large proportion of the respondents (over 90%) from all the groups submitted that the 

contribution of entrepreneurship is to a large extent an important instrument of a nation’s economic viability. 
Along with this broad view on the prospect of entrepreneurship and its potency to engender a nation’s 
economic viability, self employment, and sustained economic development, the research findings corroborate 
its contribution in an immeasurable way, towards creating new jobs, wealth, poverty reduction and income 
generation for both government and individuals. The basic concept of job creation can be categorized into 
three – namely; (i) The creation and development of small and medium sized entrepreneurs; (ii) The 
development of entrepreneurial skills by the provision of free management consulting and (iii) Economic 
development and the provision of social security, and employment for all. 

A number of countries across the world have found entrepreneurship as a viable solution to the 
problem of unemployment. India, for instance has grown her economy tremendously over the years through 
the promotion of cottage industries in Agriculture, Manufacturing and other Sector. So also the Asia Tigers 
which today dominate global entrepreneurship. 
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The experiences of developed economies in relation• to the roles played by entrepreneurship 
buttresses the fact that the importance of entrepreneurship cannot be overemphasized especially among the 
developing countries. In order to highlight its significance in relation to the growth and development of a 
given economy, entrepreneurship has been variously referred to as a “source of employment generation”. 
(Fajana (2014), Imafidon (2014) Sunday er al (2015) This is because entrepreneurial activities have been 
found to be capable of making positive impacts on the economy of a nation and the quality of life of the people 
(Adejumo, 2000). Studies have established its positive relation with stimulation of economic growth; 
employment generation; and empowerment of the disadvantaged segment of the population, which include 
women and the poor. 

According to Fajana (2014) Entrepreneurship is an important agent of innovation, growth and 
technical progress. The development and utilization of technical and commercial skills by individuals create 
growth potential in micro, small and medium-scale enterprise. The spirit of enterprise makes an 
entrepreneur. Such a spirit transforms him from a nomad to a cattle rearer, to a settled agriculturalist, to a 
trader and to an industrialist. Thus, entrepreneurs are persons who initiate, organize, manage and control the 
affairs of a business unit. He or she combines the factors of production to supply goods and services whether 
the business pertains to agriculture, industry, trade or the professions. An entrepreneur is a central figure of 
economic activity and a propeller of development under free enterprise. The development or 
underdevelopment is the reflection of the development or underdevelopment of entrepreneurship in the 
society (Banerjee, 2012). 
 

8. CONCLUDING REMARKS 
Having understood the vital role of entrepreneurship in economic development, it becomes apparent 

that more careful attention is needed to invest and promote entrepreneurship. Education is also seen as one 
of the preconditions for entrepreneurship development particularly in a place where its spirit and culture is 
very minimal. As earlier stated it is an important determinant of selection into entrepreneurship, formation of 
new ventures and entrepreneurial success.  

However, as Nigerians continue to ponder over the state of the nation, the question that logically 
arises is which way forward? The only rational course for the nation is to turn to entrepreneurship education 
and revisit the purpose of education in nation building. This is why many countries of the world have given it 
a pride of place as reflected in the way their educational systems are being handled because of their belief 
that entrepreneurship education would ultimately lead to self - reliance, job creation, security, economic 
growth and development. Thus, the educational systems in these countries were allocated appropriate 
funding in their budgets to promote compulsory qualitative education and human resource development for 
their citizens as can be observed in the South East Asian countries. However, in Nigeria, since independence, 
education funding has been far from being impressive. 

Education is the tool to upgrade the quality of human capital for the production of goods and services 
to satisfy human wants. Thus, any country that wants to enhance productive capacity of her inhabitants and 
promote rapid growth socially, economically, politically, etc. must invest maximally in the education of her 
populace. One of the numerous ways in which education has been described is that it is a process for the 
development of the totality of the individual, intellectually, physically, socially, morally, spiritually, and 
psychologically to enable him live an effective and meaningful life and to be able to contribute towards the 
development of the society in which he finds himself. 

That great hope has existed and still exists for utilizing education as a major lever to move away from 
life’s backward social order to more satisfactory levels. This is evident from the statements and policies of 
governments throughout the world. This is so because it is now a universally accepted principle that the 
attempt to create a new social order based on freedom, equality and justice can succeed only if the traditional 
education is revolutionized both in content and extent (Ozuruma 1987). 

Consequently in today’s globalized world, there must be strong emphasis on the importance of 
entrepreneurial education. Entrepreneurship must therefore be seen as the creative application of individual 
talents, aptitudes and skills to the production of goods and services on a small scale, a country that embraces 
entrepreneurial development experiences tremendous progress in the creation of wealth, employment and 
value addition and enhanced economic well being of society. Entrepreneurial development enhances the 
quality of small and medium size enterprises as individuals engage themselves in diverse economic pursuits. 
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To cap it all, an autonomous National Entrepreneurship Commission (NEC) needs to be set up to regulate, 
monitor and fortify the activities of Entrepreneurship programmes and centres at Local, State and Federal 
levels in the country. The commission should be made up of Captains of Industries, Chief Executive Officers of 
corporations and academics of repute. 

The most essential ingredient in the Nigerian project is effective leadership. A careful random sample 
of opinions in the streets about Nigeria’s greatest problem will reveal that the most common response is on 
the issue of good leadership. The comments of Chinua Achebe is illustrative: 

“The trouble with Nigerian is simply and squarely a failure of leadership. There is nothing basically 
wrong with the Nigerian character. The Nigerian problem is the unwillingness or inability of its leaders to rise 
to the challenge of personal example which are the hallmarks of true leadership” 
With the absence or weak leadership, organizations or nations are bound to fail in achieving their set 
objectives. The key objective function of every organization or nation is to be productive and leadership is the 
key to success in productivity. 

In conclusion, it is pertinent to state that for Nigeria to get out of the woods, great emphasis must be 
placed on entrepreneurship, education, leadership, democratic culture, transparency and good governance if 
we are to fight effectively the vices of the society. This will engender the economic viability of the country. 
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