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Abstract. Economics as a discipline has been envisaged as an engine of development. This
is because it imbibes on the learners the spirit of patriotism which engenders national
development. It also imbibes in a man an apparatus of change in mind and a technique
of thinking which reposition him to a clearer understanding of Economic problems and
proffers solution to such problem in line with Economic situation in the society. This study
therefore takes a critical review of the benefits such as, economic empowerment, private sector
production, and diversification of production base, economic virtues, self-reliance, and self-
dependence associated with economics as a discipline. The prevailing atmosphere conducive
for enhance economic development such as good political environment, creative of dynamic
entrepreneur, economic and social infrastructure, was highlighted. The study is anchored
on development theory and functionalist theory as the theoretical framework. An x-ray
of some of the hindrances of development such as poverty, fraud, infrastructural decay, high
business taxes, and frequent power failure were discussed. Finally, recommendations that
are capable of reducing poverty to tackle the issue of fraudulent activities such as forgery,
419, embezzlement, money laundering was proffered. It was also recommended that the issue
of frequent power failure in the country should be re-positioned while the infrastructural
development such as road construction and rehabilitation be treated as a matter of urgency.
Business taxes are also to be streamlined to follow the proceedings of other taxes in the country.
This will encourage the entrepreneurs to invest and expand already existing investment that
can boost productivity and enhance national development.
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AHHOTanus. DKOHOMHUKA KaK JUCHUIUINHA PACCMATPUBAETCS B KAUECTBE JIBUTATEIS] PA3BUTHS.
OT0 00BSCHSETCS TEM, 4TO OHA (POPMHUPYET y OOyYaAIOMMXCS JyX MaTPpHOTH3MA, CIIOCOOCTBY-
IOLIMH HAIIMOHAJIHHOMY Pa3BUTHIO, & YCTAHOBKU K BHYTPEHHHM NPEOOpPA30BaHUSIM U TEXHHUKY
MBIIIUIEHNUS, KOTOPBIE HAIENMBAIOT MX Ha Oosiee TIyOOKOE€ MOHMMAaHUE 3KOHOMHYECKHX IPO-
671eM ¥ BBIPAaOOTKY pEIICHUI B COOTBETCTBUH C IKOHOMUUYECKUMH peanusiMu obmecTsa. B nan-
HOM HCCJIEIOBAaHMM BbIACICHBI (DAKTOPBI, CIIOCOOCTBYIOIIME YCKOPEHUIO SKOHOMHYECKOTO
passutusa Hurepuu, Takne Kak OJaromnpusiTHasl MOJIMTHYECKAs CPEAa, CO3/1aHUE TUHAMHUYHOTO
MpeNPUHAMATEIBCTBA, SKOHOMUYECKasl ¥ collalibHas nHppacTpykrypa. Mcciegosanue onu-
paeTcsi Ha TEOPHIO Pa3BUTUSI U (DYHKIIMOHAIMCTCKYIO TEOPHIO KaK TEOPETUYECKUE OCHOBAHMS.
[IpencraBieH aHanu3 psga NPENSITCTBUN Ha ITyTH 3KOHOMHYECKOTO PAa3BUTHUS CTPAHbI, BKIIO-
qast 6eHOCTh, MOIICHHUYECTBO, JCTPaJaliio HHPPACTPYKTYPHI, BHICOKHE HAJIOTH Ha OM3HEC
1 4yacTele nmepebou ¢ mogayeil MeKTPOIHEPruu. B 3axiroueHne npemiokeHbl peKOMEeHIalnu,
HaIpaBICHHBIC HA CHIDKEHHE YPOBHSA OCJHOCTH M peIIeHne MpoOIeMbl MOIIEHHUYECKOH ne-
STENIBHOCTH, BKJIIOYAs MOAJAEIKY JOKYMEHTOB, MOIIEHHHYECTBO «419», mpucBOeHUE CpPeACTB
U OTMBbIBaHHUE JieHeT. Tak)Ke PeKOMEHI0OBAaHO YCTPaHEHHE YacThIX NepeboeB B AlIeKTpoCcHaOKe-
HUH, a pa3BUTHE HHPPACTPYKTYPHI, BKJIIOYasi CTPOUTEIHCTBO U PEKOHCTPYKIUIO 1OPOT, paccMa-
TpUBaTh Kak 3ajady IepBooYepenHoi BaxxHOcTH. Hamoroobmoxenne OusHeca mpeayaraercs
YHOPSIA0OYUTH B COOTBETCTBHM C OOILEH CHCTEMON HaJOrooOJIOKEHUs! cTpaHbl. DTO OyleT CTH-
MYJIMPOBATh MPEANPUHIMATENECH K MHBECTHIINSAM M PACHIMPEHHUIO YK€ CYIIECTBYIOIUX BIOXKE-
HUI, 9TO, B CBOIO OY€pe/lb, CIOCOOHO MOBBICUTH MPOU3BOANTEIHHOCTD U YCKOPUTH HAIIMOHAIb-
HOE pa3BUTHE.

KiroueBble ci10Ba: (HHAHCOBBIE CUCTEMBI, ApaiiBep POCTa, IPOIrpecc rocyaapcTsa, 3amajHas
Adpuka

Brkuiag aBTopoB. Bee aBTophl ydacTBOBaNIM B pa3paboTKe KOHLEMIIMKU HCCIieoBaHus, cOope, o0pa-
0OTKe 1 aHaIN3e JIAHHBIX, HAMUCAHUK TEKCTa PyKOMUCH, (OPMYIHPOBKE BBHIBOJIOB.

BaaropapHocTH. ABTOPBI BBIpaXKaroT MPH3HATEIBHOCTh PYKOBOACTBY [lOMMTEXHIUECKOTO MHCTH-
Tyta uMeHu Mcel Mycradsl ArBau | 3a npenocrasieHre KMOEpPIPOCTPaHCTBA, HEOOXOAUMOTrO JUIs
YCIIEIIHOTO MPOBEAEHHS UCCIEAOBAHUS.

3asBiieHHe 0 KOH(IMKTEe HHTEPecoB. ABTOPHI 3asBJISIOT 00 OTCYTCTBHH KOH(IMKTA HHTEPECOB.
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Introduction

Man is a complex nature living in a complex society. So, to achieve the
needed objectives in live, man needs hard work and dedication to succeed.
This calls for different types of struggle. He struggles to eat, drink, produce,
distribute and exchange goods and services to attain maximum satisfaction
in live. Usually, economics as a discipline help individuals in the society
to build up a body of principles which equips him with the tools of economic
analysis. These principles enable him to understand current issues and
problems confronting the society. Economics provides training in techniques
of thinking. It develops individuals to acquire powers of critical thinking
which will necessitate him to the bases of other development. Even from the
time of creation, man is regarded as an economic man because of his ideas
and values concerning things that were created. He thought of right values
and names to things created and apportioned them according to its economic
values. In line with this, Onah [1] points out that economics as a subject
imbibes in a man the spirit of initiation by influencing him to apportion values
to various economic activities. He maintains that these economic activities
influence on ailing individuals in the society to achieve its desired objective
in life through judicious use of scare resources. To him, the problem of choice,
scale of preference and opportunity cost always arises in our daily life but the
problems of how to use the scare resources in the economy to produce goods
and services are very prominent. Therefore, economics as a discipline inculcate
in a man the right way on how best to use the limited resources with minimum
waste in terms of production and exchange.

In the same vein, Okereke [2] opines that economics is very vital in man’s
life because it is an instrument of social transformation and social change. This
is because economics helps in bringing up members of the society in different
professional endeavor needed to fit into adult hood that could be used to reflect
economic needs of the society. These systems exert a change in overall economic
development since it creates in individuals certain desired attitudes and behavior
required for rapid economic transformation and development. Accordingly,
Anyanwuocha [3] is of view that economic insight derivable from economics
as a discipline does not only free the mind of the individuals from the shackles
of destiny and choice but also equips him with knowledge and skills with which
to appreciate the numerous economic problems of the society. Thus, the solution
to different economic problems such as what to produce, how to produce and
for whom will the goods and services be produced are usually resolved through
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critical thinking required for making logical contribution towards economic
growth and development.

In general term therefore, economics imbibes in a man an apparatus
of change in mind and a technique of thinking which reposition him
to a clearer understanding of economic problems and proffers solution to such
problems in line with economic situation in the society. Therefore, the aim
of the study is to explain various approaches through which economics
as a discipline can be directed to achieve the desired economic growth and
development of Nigeria.

Concepts of Economic Development

Economic development according to Idoko [4] refers to economic
growth plus improvement in the distribution of wealth that leads to a higher
quality of life that crosses a wider spectrum of the society. This involves
an improvement in nutrition, health, and education of the lowest income
group(s) with attendant reduction in infant mortality. Accordingly,
Todaro [5], sees economic development to involves all the complex
consequences of growth whether planned or unplanned, positive or negative
or neutral arising from the changes in production methods, employment
pattern, population growth, foreign trade and urbanization to mention but
a few. He stressed that both physical and human resources play a crucial
role in the process of development which benefits accruing from economics
as a discipline is unveiled. Such benefits according to Ojo [6] include the
following:

Economic Empowerment

Economic empowerment according to NEEDS [7] involves different ways
through which an individual could be exposed to better his/her life and the life
of the society. This is achieved through different productive opportunities for
empowerment and wealth creation which empowers individuals to take advantage
of these opportunities through investment to curtail the rate of poverty in our
society. Economics as a discipline exposes one to different opportunities in life
and make such individuals to be self-contented, dedicated, and initiate ideas
which will be useful in terms of growth and development.

Private Sector Promotion

Economics as a discipline enhances individual initiative and creativity
resulting to private sector promotion. This according to Okereke [2] makes most
enterprising entrepreneurs with proper education to invest in private sector
which in turn creates job and wealth in the economy leading to sustainable
economic growth and development.
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Diversification of production Base

Economics as a discipline imbibe in individuals in the society the spirit
of creative thinking, while creative thinking is an outcome of economic
diversification [1]. Therefore, through creative thinking in the economy,
individual firms develop the spirit of how to channel their limited resources
to different productive ventures in the economy to make them productive. This
according to Ikpeze (1988) makes the economy to grow and develop in all areas
of productive ability.

Economic virtues

Virtues according to Okpanachi [8] are the act of being patriotic and
discipline in all areas of human endeavor. Therefore, economic virtues expose
individuals to selfless services and makes them honest and dedicated to their duty
by transmitting in them the spirit of change in behavior and attitude needed for
rapid economic growth and development.

Theoretical framework

The theoretical framework is drawn on several development theories and
economic strategies that explain how economic policies and structures can drive
sustainable national growth and transformation.

Key Theoretical Foundations
I. Development Theory and Functionalist Theory

These theories underpin the understanding that economic development
leads to the improvement of human lives and societal structures. Development
theory focuses on how economies evolve and grow, while functionalist theory
emphasizes the role of institutions and structures in maintaining societal stability
and progress. This framework is often used to analyze Nigeria’s development
challenges and potentials.

II. New Structuralist Economics and Growth Identification
and Facilitation Framework (GIFF)

The New Structuralist approach, applied through the GIFF, is pivotal
in Nigeria’s recent economic development discourse. It stresses structural
transformation through economic diversification, technological innovation,
infrastructure development, institutional reforms, and industrial upgrading. The
GIFF helps identify sectors with latent comparative advantages-such as agriculture,
light manufacturing, and agro-industrialization-that can catalyze inclusive growth
and job creation in Nigeria.
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ITI. Human Capital Theory

Investing in human capital, particularly education and health, is recognized
as essential for sustainable economic development. This theory posits that improving
the skills and health of the workforce enhances productivity and innovation
capacity, which in turn drives economic growth and national development.

IV. Modernization, Dependency, World Systems, and Globalization Theories

Post-World War II economic development theories offer perspectives
on Nigeria’s underdevelopment and the paths to progress. Modernization theory
advocates for adopting Western-style economic and social systems; dependency
theory critiques the exploitative global economic order; world systems theory
situates Nigeria within a global capitalist system; and globalization theory considers
the opportunities and challenges of global economic integration. These theories
collectively highlight the need for Nigeria to diversify away from oil dependency
and develop indigenous, people-centered economic policies.

Application in Nigeria’s 21st Century Experience

* Nigeria’s Economic Recovery and Growth Plan (ERGP, 2017-2020) embodies
these theoretical insights by aiming for structural transformation through tackling
growth constraints, leveraging private sector dynamism, promoting social inclusion,
and fostering innovation and youth empowerment.

» The focus on agro-led industrialization and light manufacturing is a practical
application of the New Structuralist approach, aiming to move Nigeria up the
agricultural value chain and create jobs.

* The emphasis on institutional reforms and better governance reflects
functionalist theory’s concern with stable and effective institutions for development.

* Human capital investment is prioritized to address skill shortages that
currently limit technological advancement and industrial growth.

The theoretical framework integrates development and functionalist theories
with New Structuralist economics and human capital theory, enriched by insights
from classical and contemporary development theories. It underscores economic
diversification, structural transformation, institutional reform, and human capital
development as critical levers for Nigeria’s national development in the 21st century.
This framework explains why economic policies focusing solely on oil revenue
have been insufficient and highlights the need for a broad-based, inclusive growth
strategy to realize Nigeria’s development aspirations.

Self-Reliance and Self Dependence

Economics as a discipline helps individuals to be trained in the field of self-
contentment through hard work, and dedication. It also spurs individuals to be self-
enterprising in different field of endeavor and makes them to be self-dependent and
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self-reliance in the production of goods and services with least cost combination.
This eventually leads to overall economic growth and development. However,
even though economics as a discipline is regarded as an engine of development,
it is pertinent to note that the workability of it in any economy is determined by the
prevailing economic situation capable of engendering rapid growth and development.
Such prevailing economic situation as proposed by Idoko [4] in Tordoro [5] include
the followings

Good political Environment

Usually, for any economic development to be harnessed in any economy, good
political environment conducive for economic development must be provided.
This means that the political leaders must possess a clear sense of direction
that is capable of gearing the economy into sustainable economic development.
Consequently, it has been noted that existence of political stability will not only
enhance rapid investment in different sectors of the economy but will foster rapid
growth and development.

Creative and Dynamic Entrepreneur

Entrepreneurship has a major role to play in promoting economic development.
Apart from coordinating and controlling factors of production to make them
productive, a creative and dynamic entrepreneurship tries out new production
methods out of the existing ones for a wider profit. Accordingly, a dynamic
entrepreneurship is expected to take risks and introduce innovations to various
business opportunities with the hope of enhanced growth and development.

Economic and Social Infrastructure

According to Ojo [6], economic and social infrastructures are bases
of economic development. This is because economic infrastructures such as: road,
railways, and airports, and other communication systems to mention but a few
are very crucial in any economy if development is to take place. Hence, for any
meaningful development to be embarked upon, necessary economic and social
infrastructures have to be put in place to enhance efficient distribution of goods
and services in the economy.

Nationalism

Nationalism has a positive influence on economic developments [1]. This
is because nationalism engenders self-reliance and makes a country increasingly
impendent of foreign aids. It provides in a country and individuals an ideological
indigenization and other economic measures required for economic development.
It is expected to make Nigerians to patronize Nigerian made goods instead
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of foreign goods. Having examined critically the bases of economics as a discipline
in fostering economic development through conducive atmosphere, it will
be imperative to pinpoint some of the hindrance that militates against achieving
the said desired objectives.

Such hindrances among other things includes:

Poverty

Poverty is the state of being poor. It is a state of material limitations
which is due to insufficient food, inadequate clothing, or shelter. It is defined
as lack of income or resources to satisfy one’s minimum needs. It is regarded
as a situation of low income or low per capita consumption. According
to Obadan [9], poverty leads to deprivation of one’s opportunity in life.
It makes an individual who is enterprising to feel that he or she is cheated.
Therefore, poverty negates individual productivity and encourages social
devices such as bribery and corruption, embezzlement of public funds and
money laundering which can destabilize the economic activities of the
country.

Fraud

Closely related to poverty is fraud. Fraud means the kind of swindle, forgery,
smuggle, trickery and deceit which makes individuals in the economy to involve
him/her-self in money making venture. Fraud according to Osuagwu [10] is the
worst social problem that negates economic development. This is because fraud
often diverts resources meant for national development into private pockets
by means of looting.

Frequent power failure

Power such as electricity is usually the power point of development. This
is because investment is encouraged in areas where power supply is adequate.
More often than not, most people who are enterprising feels discouraged
in investing in an area where power supply is not readily available. This according
to Osuagwu [10] discourages investment and other economic activities in the
country.

Infrastructural decay

Infrastructural developments such as roads, railways, airways, pipe born
water, communication to mention but a few are essential attribute for national
development [11]. But when most infrastructural amenities are lacking or are
in deplorable condition, people are discouraged to invest, and this brings down the
pace of development.
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Business taxes

Usually, government of various countries of the world imposes taxes on profit
of the firms. These taxes are called business or corporate taxes. Such taxes are high
in Nigeria and so it discourages many firms from investing in new plants which
would have led to increase in growth and economic development of the country.

Findings and Discussions

Findings and results highlight several key themes and insights:

Economic Growth and Structural Transformation

 Nigeria experienced high economic growth averaging 6.8 % per annum before
the 2016 recession, but this growth was narrow based, largely dependent on oil and
imports, and not inclusive.

* The Economic Recovery and Growth Plan (ERGP) 2017-2020 aimed
to address structural challenges by promoting diversification, technological
innovation, infrastructure development, and institutional reforms to achieve
sustainable and inclusive growth.

* Structural transformation focusing on agro-industrialization and light
manufacturing can create jobs, add value to agriculture, and diversify exports
beyond oil

Human Capital and Productivity

» Human capital formation is critical for national development, but Nigeria’s
current labor skills base is insufficient to support the innovation and technology
needed for high-skilled industrial transformation.

* Education investment positively impacts economic growth, with studies
showing that increasing budget allocation to education significantly enhances growth
in both the short and long run.

* Productivity growth remains low compared to peer countries, limiting job
creation and living standards; boosting productivity is essential to reduce poverty
and harness Nigeria’s demographic dividend.

Infrastructure and Economic Integration

 Infrastructure development, especially in power, transportation, and
communication, has a positive long-term effect on economic growth. However, some
sectors like communication technology showed insignificant or negative impacts,
indicating the need for targeted improvements.

 Nigeria’s largest capital spending in recent years has been directed at reducing
infrastructure deficits, including major power, road, and rail projects, which are
expected to catalyze economic activities and integration within the country.
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* Economic integration at regional and international levels is crucial for
Nigeria’s development. While integration has contributed positively, Nigeria is not
fully ready for complete economic integration and needs reforms to enhance private
sector productivity and trade facilitation.

* Accelerating economic growth and structural transformation requires
leveraging Nigeria’s natural resources, investing in human capital, and improving
governance and coordination across government agencies.

* Bold reforms to boost productivity, diversify the economy, and create jobs are
necessary to prevent worsening poverty and to capitalize on a rapidly growing population.

» Focus on sectors with latent comparative advantage such as milled rice, palm oil,
apparel, electronics, and vehicle parts can drive export growth and industrial upgrading.

Economics acts as a catalyst for Nigeria’s national development in the 21st
century by driving structural transformation, improving human capital, expanding
infrastructure, and fostering economic integration. However, challenges remain
in skills development, productivity, and institutional capacity, which must be addressed
through coordinated policy actions to realize sustainable and inclusive growth.

Recommendations

In as much as economics as a discipline is regarded as an engine of development,
it is not devoid of hindrances. Such hindrances are expected to be handled with
cushions and cares if national development is to be attained. In view of this therefore,
the following recommendations are deemed appropriate. Firstly, appropriate measures
should be designed and adopted by government of this country to make sure that
poverty is reduced to the barest minimum. When this is done, it will reduce fraudulent
activities such as, forgery, 419, kidnapping embezzlement, money laundering, and a host
of others. Such monies which would have been diverted to private pockets because
of greed could now be channeled to other productive activities in the country thereby
resulting to national development. Thus, the current government effort at eradicating
poverty is a right step in the right direction and should pursue with vigor. Secondly,
the measures adopted by government at present in tackling the issue of fraudulent
activities in the country is commendable but should be strengthened in such a way that
those involved in such act will live to smell the riot of the law throughout their lifetime.
This if properly followed, will act as deterrents to others. Thirdly, government should
realize that power supply especially electricity is the major source of any development
in the country. For this to succeed, enough budgetary allocation to revitalize this sector
should be enforced to make sure that the issue of power as a source of energy is tackled
once and for all. Fourthly, infrastructural development such as road construction and
rehabilitation, water supply and other infrastructural needs in the country should
be treated as a matter of urgency. This if given priority will enhance development
especially to the grassroots in the country. Fifthly, business taxes should be streamlined
to follow the proceeding of the tax law elsewhere in the world. This will encourage
the entrepreneurs to invest and expand already existing investment that can boost
productivity and enhance national development.
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