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ENTREPRENEURSHIP DEVELOPMENT EFFORTS AND THE CHALLENGE OF QUALITY EDUCATION AND
HUMAN RESOURCE DEVELOPMENT IN NIGERIA

DR. 5.0. ONIMOLE
SR. LECTURER
DEPARTMENT OF ENTREPRENEURSHIP
COLLEGE OF MANAGEMENT SCIENCES
JOSEPH AYO BABALOLA UNIVERSITY
IKEJI — ARAKEJI

ABSTRACT

There is a substantial consensus in literature on entrepreneurship and its potency to engender a nation’s economic viability, self-employment, and sustained eco-
nomic development. The study considered Entrepreneurship as the process of increasing the supply of entrepreneurs who can successfully run, and nurture innova-
tive enterprises to growth and sustain them to achieving broad socio-economic developmental goals. The study sees education as one of the preconditions for
entrepreneurship development and suggests that the only rational course for the Nigeria Nation is to turn to qualitative Human Resource Development (quality
education) and revisit the purpose of education in nation building. This study examines the constraints militating against entrepreneurship education development
in Nigeria. The research design adopted for the study was a survey and documentary analysis. The survey involved the collection of data from existing records and
findings of the opinion of some people on the subjects, through the use of structured questionnaire. Stratified sampling technique was used to select the respondents
for the study. The instrument used was validated and pilot-tested to ascertain the internal consistency using Cronbach Alpha. The reliability coefficient of the
questionnaire was 0.71. Data obtained were analyzed using mean, one-way analysis of variance, percentages and frequency count. The results of data analysis
indicated that there was no significant difference in the mean responses of the Entrepreneurship Personnel; Education Personnel, and Small Scale Business Person-
nel. A large proportion of the respondents in all the groups are of the view that failure to link education with entrepreneurship development and the absence of
high level training facilities were some of the major obstacles to entrepreneurship development in Nigeria. The study is of the view that education is the tool to
upgrade the quality of human capital for the production of goods and services to satisfy human wants and develop the Nation.

KEYWORDS

entrepreneurship, entrepreneur, quality education, efforts, human resource development, constraints.

INTRODUCTION
BACKGROUND TO THE STUDY
n this study, Entrepreneurship Development is considered as a major key to self-employment, sustained economic development and viability. Entrepreneurial
Zjdevelopment enhances the quality of small and medium size businesses/enterprises as individuals engage themselves in diverse economic pursuits.
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 is seen, 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 a 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 Nigerians 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 Human Resource Development (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 education and human resource development 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 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 and
development.
Education, according to Fajana (2015), 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, according to Essien (1995), 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). Perhaps the most dramatic indication about the place of education and its expansion for National Development may be found in a communication ad-
dressed to the Soviet leader Lenin, in 1919 by the Soviet Economist, Strumulin on the eve of the launching of the Soviet Union. Strumulin had warned Lenin that
the most hydroelectric power grids he was planning, the huge industrial enterprises about to be initiated, the steel drills, the machine - tool factories, and even
mechanized farms would not be productive of what was needed unless an equivalent level of investment in education was provided. Lenin took the advice and
made a colossal investment in the education of his people.
The result was obvious. It was obvious from the Soviet example that in our quest to produce Entrepreneurs and job creators, the issue of education in Nigeria
must be seriously addressed, as an educated and well-trained man is more likely to contribute to the economic growth and development of the country.
Consequently, in today’s globalized world, there must be strong emphasis on the importance of quality entrepreneurial education. Entrepreneurship must be seen
as the creative application of individual talents, aptitudes and skills to the production of goods and services on a small scale. It is the view of this study that 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.

PURPOSE OF THE STUDY
Two contrasting lines of thought have led to the preparation of this study. The first is the increasing reliance which Nigeria government is placing on entrepreneurial
development and the small business sector development and the second is the relatively high rate of failure of small business which is commonly reported.
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One result of the recent upsurge of international political interest in the small business sector of the economy has been a focus on the role of Human Resource
management, training and development in the small business and on the wider but related issues of quality education and training for entrepreneurship. The
rationale for this emphasis lies firstly in the recognition of the crucial role of the entrepreneur in small business development and secondly in the fact that in the
small business, management (that is in most cases, entrepreneur) development is virtually synonymous with organization development.

This is what has motivated this study, “Entrepreneurship development efforts and the challenge of quality education and Human resource development in Nigeria”.
The study examines the constraints militating against Entrepreneurship Development.

SUMMARY OF LITERATURE REVIEW

Many scholars have written widely on entrepreneurship and its potency to engender a nation’s economic viability. For instance, Binks and Vale (1990) defined
entrepreneurship as unrehearsed combination of economic resource instigated by the uncertain prospect of temporary monopoly profit. 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 entre-
preneur 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.

In a related sense Kolawole (1989) had earlier stated that the centre piece of the manpower development in the small industrial concern is the entrepreneur, who
is often referred to as the ‘captain’ of industry. The entrepreneur is a person who risks time, efforts and money to start, nurture and operate a business. From
discussions and real life experience about entrepreneurs, it can be safely inferred that successful ones among them possess distinctive qualities, which can combine
successfully all other factors of production for the benefit of the organization. This human element (the entrepreneur) must therefore be continuously educated,
trained and retrained in line with dynamics of both technology and management.

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 through employment generation and commercial value, but more significantly for the contributions they can make to community development and to im-
proving 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 recommended, for example, the creation of ‘a network of small and medium scale
industries’ as well as active promotion and encouragement of the informal sector. Another fact of this is that technical and financial assistance 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.
A healthy and expanding small enterprise sector can play an important role in many of the development objectives of governments 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 extent to
which the basic assumptions are justified and these highly desirable goals are advised through building up the small enterprise sector is a function of many varia-
bles, including appropriate policy, effective selection and training of entrepreneurs, and effective choice of materials and technology.

The importance that employment creation via entrepreneurship holds in developing countries cannot be over-emphasized. The basic concept of job creation can
be categorized according to Fajana (2015), into three, namely: (a) The creation 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.

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 is the Asian Tigers
which today dominate global entrepreneurship.

The experiences of developed economies in relation to the roles played by entrepreneurship buttress 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”- Adeyemo (2000). 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. Studies have also established its positive relation-
ship with stimulation of economic growth; employment generation; and empowerment of the disadvantaged segment of the population, which include women
and the poor -Fajana (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.

Entrepreneurship has been recognized as an important aspect and functioning of organization and economies (Dickson et al, 2008). It contributes in an immeas-
urable way toward 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 indi-
viduals 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. A country’s 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-employment. Technical progress essentially results in increases in production, employment of labour, stimulation
of export and overall growth of GDP.

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 unemploy-

ment 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;

iil. 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.
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Nigeria has got education, yes but there is a national debate whether this education is adequate to the needs of society or the needs of our young people. Some
observers have recently pointed out that Nigerian graduates were unemployable because the received education emphasized only rote learning rather than
marketable skills and competence (example, Soludo, Okebukola, to mention but a few). This calls for concern by all stakeholders in the Nigerian project.

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 according to Adeniyi
(2006) essentially on

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.

THE MANPOWER OBJECTIVES OF NIGERIAN INDUSTRIES

The involvement and influence of governments in the economic and other vital activities within their territories are increasingly significant all over the world.
Nigeria is no exception and the various governments have consistently assumed to themselves major responsibilities with regard to the provision and ordering of
strategic aspects of the country’s economy. According to Longe (1982), the vital role played in the advancement of a Nation by its people is an accepted fact and
must be the rationale for the Nigeria Government’s position for many years with regard to its human resources.

The importance of the human resources of a nation is still persistently stressed. It is stressed that the major obstacle of advancement in most developing countries
often relates to Human Resource Development issues. According to Awolowo (1975) in ‘The Problems of Africa’ he states that.... “Economic underdevelopment in
Africa arises not from any deficiency in natural resources in any African Country, but from the underdevelopment of the subjective mind, typified by ignorance,
illiteracy and deficiency in techniques and organization... the solution to underdevelopment in Africa consists in full development and full employment of every
African”...

The review showed a dearth of literature on clear areas of need for investigation on the constraints militating against entrepreneurship quality education and
development. The situation presents a wider gap when one cannot lay hands on any current and specific study attempting to examine the extent of constraints
militating against Entrepreneurship quality education development.

RESEARCH METHODOLOGY

The study is designed to investigate and examine the constraints militating against Entrepreneurship Development in Nigeria.

The research design adopted for this study is survey and documentary analysis. The survey research involves collection of data from existing records and findings
of the opinion on the subjects through the use of structured questionnaire. Stratified sampling technique was used to select the respondents for the study. The
instrument was validated and pilot-tested to ascertain the internal consistency using Cronbach Alpha. Data obtained were analyzed using mean one-way analysis
of variance, percentages and frequency count. The reliability coefficient of the questionnaire was 0.71.

The instrument used was personally developed and administered by the researcher. The instrument was validated by three experts from the field of Human
Resource Development, Management Training and Education and Entrepreneurs of various categories.

The questionnaire was personally administered by the researcher, together with some tutors and students of the Department of Entrepreneurship studies of the
University.

SUMMARY AND ANALYSIS OF FINDING
RESEARCH QUESTION
WHAT ARE THE CONSTRAINTS MILITATING AGAINST ENTREPRENEURSHIP DEVELOPMENT?

TABLE 1: RESPONDENTS MEAN SCORES ON THE CONSTRAINTS MILITATING AGAINST ENTREPRENEURSHIP DEVELOPMENT

Constraints Militating Against Entrepreneurship development (ENTP) N= (EduP) (SBEP)

138 N=133 N=135

Mean SD Mean SD Mean SD Combined Re-

ENTP EduP SBEP mean mark
Failure to assign enterprise-based-education, its appropriate role at | 4.075 1.09 | 3.99 1.22 | 4.05 1.00 | 4.02 H
national level
Failure to identify entrepreneurial education at higher institution as | 4.29 1.00 | 4.19 1.11 | 4.28 1.00 | 4.25 H
engine of growth.
Poor and non-availability of Electricity supply 4.31 1.04 | 4.35 0.91 | 4.09 2.29 | 4.24 H
Most related policies and programmes in Nigeria fell short of appro- | 4.35 0.94 | 411 112 | 4.2 1.02 | 4.22 H
priate development framework
Frequent change of policies 431 0.89 | 4.25 0.96 | 4.28 0.97 | 4.28 H
Lack of clear strategic entrepreneurship development vision and mis- | 4.39 0.93 | 4.50 0.62 | 4.42 0.77 | 4.43 H
sion.
The economy is charaterised with lots of inefficiencies 4.36 0.94 | 4.49 0.62 | 4.47 0.69 | 4.44 H
Over-reliance on oil. 4.07 1.05 | 3.81 133 | 1.92 1.19 | 3.27 M
Inadequate effort on reduction of poverty via job creation and partial | 2.88 1.51 | 431 0.90 | 4.33 0.94 | 3.84 H
funding of entrepreneurship centres
Lack of high level training facilities 4.35 0.94 | 4.25 0.96 | 4.30 0.93 | 4.29 H
Failure to link education with enterprise development 2.75 1.86 | 2.48 1.42 | 2.44 1.45 | 2.55 M
Lack of adequate manpower and funding of facility and staff to design | 2.17 1.34 | 1.99 117 | 2.21 1.33 | 2.12 LC
and develop entrepreneurship mini-demonstration centres
Underfunding of entrepreneurial development institutions 2.24 133 | 2.21 1.20 | 2.25 1.31 | 2.22 LC
Inability to provide/ develop wealth creation centres 2.54 1.30 | 3.42 1.49 | 3.50 1.43 | 3.15 M
Lack of effective and reluctances to recognize the sector 1.95 1.18 | 2.98 1.17 | 1.99 1.56 | 1.97 L
Lack of national orientation to Entrepreneurship importance 3.76 1.39 | 2.51 1.54 | 2.50 1.84 | 2.92 M
Acquisition combined with high level of corruption are more than bar- | 2.03 1.24 | 2.67 1.43 | 2.30 1.51 | 2.33 LC
riers for national development.
Lack of enough entrepreneurs. Lack of adequate creative process. In- | 4.15 1.12 | 4.21 1.01 | 4.19 1.12 | 4.18 H
sufficient capital or fund for basic technology

Source: Computed by the Researcher
ENTP = Entrepreneurship Personnel (138), EduP = Educational Personnel (133), SBP = Small Business Personnel (135), SD Standard Deviation, H= High Constraint,
M = Moderate, LC = Low Constraints, C = Combined.
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Data on table 1 show the overall mean responses for Entrepreneurial Personnel, Education Personnel and Small Business Personnel, on the constraints militating
against the Entrepreneurship Development in Nigeria. The data show that the respondents accepted failure to link education with enterprise development with a
combined mean score of X 4.44, the absence of high level training facilities X = 4.43, inability to provide, purchase, equip Entrepreneurship development centres
X =4.29, lack of equipment for machine tools X = 4.0; inadequate effort on reduction of poverty via job creation X = 4.28. X = 4.24 and X 4.22 respectively were
rated by the participants as high constraints militating against entrepreneurship development in their respective areas. However, the respondents also rated lack
of effective effort and reluctance to recognize the sector x = 2;55, Lack of national orientation, X = 2.12, poor and non-availability of Electricity supply X = 1.97 as
low constraints.

HYPOTHESIS 1

There is no significant difference in the mean responses of the Entrepreneurship Personnel, Education Personnel and Small Business Personnel regarding the
constraints militating against entrepreneurship development in the country.

ANALYSIS OF DATA RELATED TO THE TEST OF THE ABOVE HYPOTHESIS ARE PRESENTED IN TABLE 2 BELOW

TABLE 2: SUMMARY OF THE ANALYSIS OF VARIANCE OF THE RESPONSES

Sources of variance | SS Df | Ms F Level of significance | Remarks
Between groups 0.12 2 0.06 | 0.06 | 0.05 NS
Within groups 48.36 | 51 | 0.95

Total 48.48 | 53

SS = Sum of squares, df = degree of freedom, ms = means square, F = F- ration, NS No Significance.

Data in table 2 show the results of analysis of variance NOVA summary on data relating to the constraints. The data show that there is no significant difference
between the test score results of the respondents on the constraints, with an F. ratio of 0.06. Since our ratio is less than the table value of 3.18 therefore the null
hypothesis is accepted as stated.

DISCUSSION AND INTERPRETATIONS

Findings with regards to the constraints militating against entrepreneurship development. A large proportion of the respondents in all the groups, rated failure
to link education with enterprise development, and the absence of high level training facilities, as major obstacles or constraints to entrepreneurship development.
Other high constraints identified in this study are inability to provide, purchase and equip entrepreneurship development centres, underfunding of entrepreneurial
development institutions, lack of clear strategic entrepreneurial development vision and mission, the economy is characterized with lots of inefficiencies and
reliance on oil.

However, reluctance to recognize the sector, lack of national orientation, together with poor and non-availability of electricity supply are not considered as major
constraints by respondents from most of the groups.

ANOVA results showed that the respondents from the three different groups agreed in their responses on the items listed under this category, especially on the
issue of inadequate efforts on reduction of poverty via job creation and partial funding of entrepreneurship together with the failure to link education with
enterprise development.

Considering the responses as indicated above, it may be inferred that the present educational experience of Nigeria as a country, is lacking in essential quality.
According to Essien (2002) the curriculum everywhere, as currently conceived, is either too restrictive or not useful enough to awaken the inner resources of our
youths for entrepreneurship development. Above is further confirmed by Otokiti (2015) who stated that — Nigeria, though a developing country, is equally one of
the richest oil producing countries and with extensive natural resources like crude oil petroleum, forest and quarry resources in the world. However, the lack of
sufficient entrepreneurs, creative process, sufficient capital or fund for basic technology acquisition combined with high level of corruption are more than barriers
for national development. We can develop our nations if we have entrepreneurship policy that works. It plays vital role in national development. Through entre-
preneurship, we can develop new products, enter into new markets, develop new processes, new mechanism, generate employment opportunities for young
graduates and create army of creative thinkers, and innovators that can best utilize both tangible and intangible resources of this country. The study observed the
lack of positive attitudes and commitment towards enterprise development. Due to this lack of national orientation to its importance, the country has not suffi-
ciently involved people oriented enterprise business, rather all forms of imported concept and ideology, that have not really moved the country to substantial
indigenous enterprise oriented level are in the environment.

It cannot be too strongly denied that the failure to link education with enterprise development, with repeated emphasis on self employment in all the planning
efforts, lack of entrepreneurship-ability or ineffective entrepreneurship-policy, (as expressed by large proportion of respondents), together with lack of clear
strategic Entrepreneurship development vision and mission will create major obstacles or constraints to entrepreneurship development efforts.

The absence of serious commitment to entrepreneurship policy implication, evaluation and control, together with the failure to identify entrepreneurial education
at higher institution as engine of growth and pivotal agent against shades of unemployment are part of the several challenges and serious indicators of major
obstacles and constraints to entrepreneurship education development in the country.

It is a matter of serious concern that in the opinion of most respondents; the expectation is expressed that for a number of reasons, respondents are not calling
for more educational institutions or more Universities but for qualitative entrepreneurship education. It is also expressed that some of the greatest investors of
the ages were not men trained in the field in which they later made the impacts. John Dunlop for example, the man who developed the pneumatic tyre, was a
veterinary surgeon. Goerge Stephenson who became known as the father of the Steam Engine, was a Fitter-Machinist, as we call it today in this country. The study
believes that what is required is a general awareness of quality education involving science and technology that the entrepreneur will demand of himself and
expect of others, standards that are scientifically based.

Omolayole had earlier argued that there is public and private entrepreneurship. In either case, the common denominator is the profit motive. In adopting this
viewpoint, one will want to add that, it is this profit motive, more than anything else that encourages the development of technology. An entrepreneur does not
go into business because he loves his country. He goes into business to make profit, and he will do such things that will not only assure him a reasonable return
on his capital, but more than that, he will seek to continually improve upon the rate of return on his capital. It is because the profit motive is suppressed that many
public entrepreneurship activites failed. So, private entrepreneurs succeed, whilst public entrepreneurs fail within the same business environment.

How then does the profit encourage the development of technology? Government directive on the use of local raw materials illustrates the point. The development
of industry was originally predicated upon import substitution. That was Government policy of the sixties. Entrepreneurs were invited to set up plants in Nigeria,
to manufacture goods that were hitherto imported. So entrepreneurs sought out joint venture partners who agreed to move their operations, or part of it thereof,
from the home base to Nigeria. The only skill required from the Nigerian entrepreneur was what Omolayole described as “Karakata” skill. The entrepreneur needs
not have a clue of what the business is all about. He must wield enough influence to obtain all the needed permits and secure a sizeable proportion of the market;
usually government patronage. Anyone who possesses these skills was a favoured entrepreneur. The raw materials, equipment, processes and skills (expatriate
quotas) were all imported. The country got what it asked for, much growth - in economic indices and statistics, without development. If now we are to develop
technologically, we need a new kind of entrepreneur.

Our new entrepreneur will seek to meet the intrinsic needs, and not the acquired tastes, of Nigerians. The operations will not be predicated upon import substi-
tution but upon revolutionizing an existing operation so as to maximize the returns on investment. For example, the entrepreneur observes that the changed work
habits of Nigerians create demand for easy, quick to prepare food - the essential reason why rice finds favour with urbanized Nigerians. A Nigerian entrepreneur
will, therefore, seek to present the common Nigerian foods in an easy, quick to prepare manner. That calls for the development of an indigenous food technology.
Canning, for example, arose from such a need to supply soldiers “home” foods in faraway places. Therefore, new entrepreneur has to look at new technology to
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ensure profitable returns on investment. However, an entrepreneur needs more than the profit motive to survive; he needs skills. Skills are needed to identify,
select and develop the appropriate technology for any operation. This can be achieved through quality education.

CONCLUSION

In today’s globalized world, the importance of entrepreneurial education has become globally critical. Entrepreneurship is being 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 experi-

ences 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 enterprise as individuals engage themselves in diverse economic pursuits. With the potentials of possible endow-

ments for higher educational institutions, Universities must continually look for innovative ideas towards resolving the unemployment pandemic.

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

can be distributed equitably to many people.

However, Entrepreneurship also has some negative aspects such as risk of failure, emotion, and stress due to the changes in government policies, lack of profes-

sionals, managers, funding and enabling environment. However, positive aspect of entrepreneurship is more than negative aspects. To gain something, we must

be able to take some risks, develop capacity and traits, as can be seen in Schumpeter’s concept of creative destruction for development of entrepreneurship.

This entrepreneurship traits/potential, when found amongst youth of any nation can have significant implication for her economic development. It has helped

countries like, Malaysia. Hong Kong, Brazil, China and even India. In these states, its contribution includes the following (but not limited): development of new

sources of materials, new markets, mobilize capital resources, introduction of additional new technologies, and importantly, the provision of employment for

employable etc.

On the importance of entrepreneurship in economic development the study states that:

. Entrepreneurship is central to increasingly knowledge based and technologically driven economy.

. The change or passage from less developed status into developing status can only be accelerated with rapid process of individual, social and economic
transformation. The study believes that, with quality education, a major engine accelerating previous socioeconomic status to new position can be acceler-
ated.
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