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ABSTRACT

The Nigerian nation is presently experiencing economic crisis which implies
that, a lot is wrong with the system and need to be reassessed. It is therefore
pertinent for professionals to carry out in-depth research to identify problems
that threaten the economic stability, and strive for enduring remedy. A society
that researches regularly is exposed to new ideas, facts and techniques that will
serve astoolsfor sustenance and continuity. The technological status of a nation
isdependent on research and devel opment; hence research occupiesa prominent
aspect of the nation’s educational programmes. This review therefore undertakes
a philosophical overview of research and economic rebirth. It highlights the
causes of the present economic set back in Nigeria to include corruption,
godfatherism and distressed banking. Based on this premise, it is recommended
that Government should sincerely do everything possible to stamp out corruption
in the country starting from the top.
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INTRODUCTION

A nationthat strivesfor development and sustenance should have astrong economy, be
self sufficient and be capabl e of catering for itsteaming popul ation. Any sovereign nation
should be capable of withstanding competitive challenge economically in terms of
international trade balance. Thisimpliesthat thereisafair relation between supply and
demand and that, all aspectsof the nation’slabour forceis performing with expertise,
hence guaranteeing agrowing and vibrant economy. Wherethereverseisthe caseg, it
becomesclear that alotiswrong with the system. Thisbeing thecase, givesriseto economic
rebirthwhichimpliesresuscitating, regenerating or reviving acollapsed economy toensure
that the standard of living isimproved. Inthiscase, al sectors of the economy that had
been dormant are reactivated for efficient production of needed goods and services.
Economic rebirth meansanimproved state of the nation’seconomy interms of money
value, industry and trade aswell ashaving afair rate of foreign exchange. Itimpliesa
strong, accessi bleand an unimpeded economy that can cater for the needs of the nationto
withstand the challenge (competitive) of internationd transactions. Ascontributed by Adams
Smith (1999), afree economy isnot only more efficient when properly regulated, but also
whenit conformsto nature.

Over theyearsthe Nigerian nation had relied on the different economic policies

Uyoh, B. B. isa Lecturer inthe Department of General Sudies, Akwa |bom State Polytechnic, I kot
Osurua, lkot Ekpene. E-mail: benedictauyoh@gmail.com

International Journal of Economic Development Research and Investment, Vol.7, No. 2; August 2016 91

ISSN: 2141-6729




adopted by different emerging leaders. The questionis, which of the policieshasever
catered for the needs of the nation adequately? We have heard of SAP, Green Revolution,
school to land, NEEDS, 7-point Agenda, Cashless Economy and the very current,
“Change’, which hasbecome ahousehold dogan. Presently, everyoneisnursing asense
of doubt and as such asksif the present economic policy could redeemthenationfromthe
current economic uncertainty. . Thiswork takesaphilosophical overview of researchand
economic rebirthwith theaim of identifying the causes of economic set back in Nigeriaas
well asmake some propositionsastheway forward.

EconomicCrises

Thisconcept refersto astuationinwhich agiven nation experiencesasetback economically.
Thenegative waysthat economic crisesmanifest include currency deval uation, high cost
of living, inflation, jobloss, low interest rate on bank deposits, delayed payment of sdlaries
and wages. The above experiences sometimes prompt employeesto embark on strike
action which does not always bring the desired alternatives. Thereishowever mixed
expectationsasto whether the current administration’seconomic policy will revivethe
economy or not. At the 2015 Nigeria Economic summit which carried the headline-
ECONOMY: Againsinging old tunes; it wasremarked by participantsthat ‘ mgjor issue
that could not be overlooked wasthefact that the Nigerian economy isin declineand that
the country might end up in recession if steps are not taken to reverse the situation.
(AderogbaAdeoye, Tell October 26, 2015. 36).

Causesof Economic Crisesin Nigeria

Themajor cause of the economic problemsin Nigeriaasat present has been corruption.
Somethinkersbelievethat corruption started many years ago. Since Nigeriaattained
independencein 1960, poor management of the economy has remained the bane of the
country’sdevelopment. Fifty yearsdown theline, theeconomy islikeaman gropinginthe
dark (Soludo, Newswatch October 24, 2010). Thedisturbing thing about thisconcept is
thefact that itisyet to haveagenerally acceptable definition. Hence, invariousinstances,
itisdefined to suite the prevailing conditions surrounding the event at hand. However, in
the context of thisstudy, corruptionisseen asany act of salf centeredness. Thisisconsdered
S0 because any sdlf centered person who findshis/herself in any position of authority will
stop at nothing to satisfy self first. And by so doing, he becomes corrupt.

Based on the above, some of those eventsthat congtitute corruption which cause
economic crisesin Nigeriainclude: misappropriation of funds, godfatherism, looting of
publicfunds. Ever since, corruption hasbecometheleadership lifestylein Nigeria, whoever
comestothehem of affairsscamper for “hisown share” of thenational cakeat theexpense
of mgority of other Nigerians. Other causesof the collapsed Nigerian economy are: distiress
banking, nairadevaluation, fallen price of petroleum product, overdependence on ail
revenue, poor attitudetoindigenousinnovation, overdependenceon paper qualification,
etc. It can be so shocking to hear of personditiesin Nigeriabeinginvolvedin“financia
looting” . Few of such casesasreported by theMay, Juneand August editionsof Newswatch
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are: lbru: The Road to Infamy, August 25, 2010, 47; Sanusi —EFCC —Akingbola Saga,
August 16, 2010, 12; Az-Zubair - Dirty Rotten Scandal —Squander OneTrillion Nairain
4years; August 30, 2010. 14; The Crimesof an Ex-works Minister, May 16, 2011, 10;
and Dimegji Bankole's Secret Bank Accounts, June 20, 2011.

Asonceremarked by President Buhari (before he becamethe president in 2015),
the man on top does not consider himself rich unlesshe getsahouseinthe United States,
Europe or anywhere else. He or sheknowsthat heisathief but heisnot ashamed of it
becausethe society istolerating it (Newswatch November 22, 2010,18). Thesearethe
off shoot of corrupt practicethat has becomethe culture of theaverage Nigerian. Itis
from the above background that A chebe observes:

My frank and honest opinion is that anybody who can say that

corruptionin Nigeria hasnot yet become alarming iseither afool, or

acrook or else does not livein this country. To eradicate corruption

in Nigeria isa very tough issue that may not see the light of the day

in the shortest possible time (Achebe, 1983, 37).

Resear ch and Economic Rebirth

Researchisan essentia aspect of any given economy. Researchinvolvesstudiousinquiry
or examination; especially : investigation or experimentation aimed at the discovery and
interpretation of facts, revision of accepted theoriesor lawsin thelight of new facts, or
practical application of such new or revised theories or laws (http://www.merriam-
webster.com/dictionary/research). A given economy requiresregular assessment and
reassessment so as to keep abreast with trends of things both within and outside the
economy. Thisbeing the case, research becomesavital mechanism through which the
problemsconfronting the Nigerian economy can beidentified, located and sol ution proffered.
Research asatool for economic rebirth involvesin-depth analysisin order tolay bare
certain constraintsthat might militate against its success. Although research playsahuge
roleineconomicrebirth, certain factorsthat limit the success of research areasfollows:

Theform of theresearch: Thisshould be considered by the researching authority. That
isto say, what formwill it take; an open-open or open-ended research that impliessome
hidden information? What about thetimeframe- long or short term investigation?

Areaof research: Research should becarried out in conformity with thenation’spriorities.
That is, the aspectsthat require urgent attention- sengitive sectionsof the economy.

Research Professionals: In carrying out research programmes, professionalsshould be
considered intermsof their fiel ds of specialization - economic experts, political anayds,
mediapersonnd’s, religious|eaders, businessmerchantsor military personnel ? Suitable
professional s should be selected to monitor and carry the research to compl etion because
every government needs expertsto help solve certain issues confronting the economy.

TheCost or Financial I nvolvement: Thisalso impedesthe success of research. Inthe
Nigeriangtuationwill itinvolvemillionsor billionsor trillionsof Naira?
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Result of research and recommendation: Thismay hinder the successof findingsinthe
sensethat even after thelong investigation; the panel may submit thefindingsand make
some recommendationswhich might not be accepted by the government or theauthority.

The above constraints notwithstanding, research playsan indispensablerolein
economic rebirth. Among such roles are that research exposesthe society to new idess,
facts, innovation and renovationsthat woul d serve astool sfor sustenance and continuity.
It hel psexpertsto identify and | ocate problemsaffecting agiven field of endeavour, and
proffer solution. Research changesthe nation’ smentality from primitiveto moderntrends.
Research helpsto discover potentia sand build in the nation the spirit of entrepreneurship
aswell as provide opportunity for self employment as source of income generation.
According to Ekott and Nseyen (2006), in any field of human endeavour, research plays
thefollowingroles:

1 The advancement of knowledge, increasing understanding of phenomenaof the
discipline

2. Providing solutionsto problemsof thediscipline

3. Improving the practiceof thediscipline

4 Bringing about overall development and progress.

Philosophical Overview of Research and Economic Rebirth

The central philosophy behind every researchisthat it proferssolution to any existing
problem. Thismakes problem identification to bethe halmark of any research. Thismeans
therewill beno need for researchwherethereisno problem. Accoding to Kerliger (1964),
adequate statement of theresearch problemisoneof themaost important partsof research.
According to him, aproblemisan interrogative sentence or statement that asks: what
relation exist between two or morevariables. Therefore, in relation to the economy, the
challengesfacing the Nigerian system, beit political, social, economic, educational etc.
can only betackled through research. It isthrough thorough and diligent research that the
present setback inthe Nigerian economy can be overcome. It should equally be noted that
putting the propositionsof the researcher(s) into use (implementation) isthe only way the
problemidentified can be solved. Wherethisfailsto happen, it will createan avenuefor
another research becausethereisaproblem of implementation. Thissubstantiatesthefact
that research isacontinuous process. As such, when the economy isno longer sustaining
the needs of the nation, it should be re-examined in order to know and locate the
problematic.

Thisisthereasonswhy researchisregarded asasystematicinquiry that broadens
human knowledgeto view how thingsare and why they aretheway they are and how
change could be effected positively. To revive acollapsed economy, research should be
elaborate and extensiveto cover dl tiersof government (L ocal, State, Federd). It should
be adequately carried out considering thefact that: sustainable devel opment (economic,
education, palitical and soon) must involvevariouspolicy makerswiththeaim of solving
prevaent problemswith theassurance of futurelivelihood (Bruntland, 1987).

When morality isconsidered, actions (good or bad) cometo play and assuchthe
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welfare of the masses aswell astheir reaction to government action isutmost, hence
should not be neglected. The government action should promote the peoples happiness
and not thereverse. The government should do well to alwayscommunicateto the public
theresultsof findingsby publishing and implementing what the panel hasrecommended
rather than keeping everyonein thedark. When communicationisavailableto the masses
whether at the community, national or international level, it createsan amiable opportunity
for thegovernment /leadersand thecitizens'theruled to relate to each other for the purpose
of achieving achange. A change achieved in thisway sustainseven unto generation yet
unborn. Implementing theresult of researchiswhat isneeded for the expected changeand
transformation of the system.

CONCLUSIONAND RECOMMENDATIONS

Thisstudy undertook aphilosophical overview of research and economic rebirth. It was
gathered that for research to bring sustainableimpact on any economy, it should bein
conformity with multidimensiona perspectivewhichinvolveschangesin structure, atitudes
and ingtitutionsto adequately accel erate economic rebirth and growth. 1t concludesthat
research playsavita rolein economic rebirth and that certain factors hinder the purpose
for which research was intended. The work revealsthat in the course of reviewing a
dwindling economy, therearecritical issuesthat must beconsdered. It submitsthat research
should beincluded asacore coursein the Nigerian educational system from the senior
secondary level totheUniversity level. Thiswill helptotrainand produceresearch experts
indifferent fieldsof endeavour. Thisa sowill provideaccessto experts (human resources)
on any issue when national needs arise. Government should promote and enforce
consumption of locally produced goodsasthiswill hel p to plough back import tax into the
nation’seconomy.

Economy should beintensively diversified rather than wholly depending on
petroleum generated revenue. Government should work to put thevalue of the nairato
measurewith what isobtained in theinternational stock market. The government should
embark on restructuring abandoned projectsfor the purpose they were meant rather than
abandoning them and initiating new onesthat would never be completed. Diversified
economy and reduction in the cost of governancewould go alongway to aleviating the
fallen economy (Aregbeshola, 2005). Attention should befocused on other resourcesthat
can aswell be good and sustaining sourcesof revenue.

Government should stamp out corruption in the country starting from thetop as
well asreduce priority placed on paper qualification over what aperson is capabl e of
doinginredlity. Critical thinking, innovation hardwork and application of technology will
equally boost the Nigerian economy. The poor attitude of Nigerianson made madein
Nigeriaproductsshould betotally abolished. Loca producersontheir part should seethe
need to produce goods and servicesthat are superlativeto attract good patronage.
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