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ABSTRACT 

This study examines the contributions of professionals in the private sector economies, 

focusing on the Nigerian scenario in particular. The study is based on the trait theory as 

a theoretical framework to achieve its objectives. The study discusses how far 

professionals have contributed to the growth of private sector economies generally, while 

narrowing the scope to the Nigerian context. The trait theory is a theory with two 

perspectives: some argue that leaders are born, while others assert that leaders are 

made. Therefore, this study takes the position that leaders are made, based on the 

abundance of empirical experiences professionals gain through involvement in various 

tasks, thereby acquiring significant experience in their respective fields. Empirically 

speaking, trait theory values skill, commitment, dedication, sound knowledge, capacity 

building, capability of demonstrating skills to get things done rightly with enthusiasm, etc.  

It is a theory that believes that leaders are made based on series of involvements in acts 

of service and productivity. Under the context of this study, leaders are regarded as 

professionals who must ensure that whichever assignments they are involved in and are 

leading must not fail.  Professionals believe in skill acquisition, capacity building, 

capability to demonstrate and practicalize the skills and special knowledge that have been 

acquired in a particular area or endeavor, sound knowledge, commitment and total 

dedication to whichever tasks they are involved.  The study concludes that effective 

demonstration of professional competence is the right way to towards boosting private 

sector economies with a focus to the Nigeria scenario. 

Keywords: Profession, Professional, Professionalism, Private Sector, Economies, Trait 

theory. 

 

INTRODUCTION 

Private sector economies are being threatened by numerous challenges ranging from 

high inflation, high costs of raw materials, high costs of operations, and political issues in 

governance (particularly in developing countries). These, to a very large extent, have 

resulted in an increase in various societal vices in terms of crimes. 

The Nigerian scenario is a case that needs to be addressed, as professionals are to 

contribute their contributions wherever they are found and in whatever they are doing to 

ensure that the desired dividends of professionalism are realized to better the immediate 

environment and their countries at large. Here’s your text with errors underlined: The 

question that must be asked is, where are the professionals? This is because there are 
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lots of expectations being expected from every professional in their various endeavors, 

yet such expectations are being forgotten. 

According to Mbagwu (2025), many firms in the private sector lack the necessary skills 

and expertise to manage resources effectively. The effective management of resources 

is the hallmark of professionalism in building and developing private sector economies. 

The components of resources cannot be limited to just money and materials but include 

all those factors like time, manpower, software, and hardware, etc. that must be well 

utilized to achieve growth in the private sector economies and Nigeria in particular. 

Hamel (2000) submitted that the lack of skills and the necessary expertise results in 

inefficiencies and waste, which are contrary to the concepts of lean production, according 

to Robert F. et al. (2014). According to them, lean production refers to a focus on 

eliminating as much waste as possible. This includes unnecessary movements, 

redundant processing steps, and excess inventory in the supply chain. This lack of the 

necessary skills and competence is a pointer that professionals are failing in their call of 

duty to contribute positively to the growth and sustainability of private sector economies, 

with particular reference to the Nigerian scenario. 

According to Mbagwu (2025), many firms in the private sector lack the necessary skills 

and expertise to manage resources effectively. The effective management of resources 

is the hallmarks of professionalism in building and developing private sector economies.  

The components of resources cannot be limited to just money and materials but include 

all those factors like time, manpower, software and hardware, etc. that must be well 

galvanized to achieve growth in the private sector economies and Nigeria in particular. 

Hamel (2000) submitted that the lack of skills and the necessary expertise results to 

inefficiencies and wastes which is contrary to the concepts of lean production according 

to Robert. F et al (2014). According to them, lean production refers to a focus on 

eliminating as much waste as possible. Such included the moves that are not needed, 

unnecessary processing steps and excess inventory in the supply chain. This lack of the 

necessary skills and competence is a pointer that professionals are failing in their call of 

duty to contribute positively to the growth and sustainability of private sector economies, 

with particular reference to the Nigerian scenario. As the name implies, professionals are 

the people who are expected to press the right buttons to ensure that the right things 

are done at the right time, at the right place in the use and application of the needed 

skills required to contribute to the growth of the private sector economies, with emphasis 

on the Nigeria scenario. Today, there are serious economic crises resulting in high cost 

of living, hyper-inflation, an increase in crime rate and all manner of restiveness.  

Consequently, there is a need for all professionals, ranging from the service sector to the 

production and manufacturing sector, to join hands to ensure that their impact is felt and 

to explore the possibility of solving the above societal problems. It is also important to 

point out that there is a need to create conducive business environment to enable all 

professionals to put in their best to ensure positive contributions to the growth of the 
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private sector economy in Nigeria. Hence, governments, captains of industry and 

investors must not shy away from their core responsibilities. There must be effective 

collaboration and integration of ideas and resources to ensure that there is conducive 

business and professional environment for professionals to thrive in their jobs, aimed at 

boosting and promoting the private sector economy in Nigeria. 

Adeleye (2018) emphasized that to solve societal challenges hindering economic growth; 

there is an urgent need for the private sector, the Nigerian government, and all 

stakeholders to participate in achieving and developing a suitable environment for 

business. In doing so, professionals will be able to contribute more to the development of 

the private sector economy in Nigeria. Furthermore, the objectives of creating an enabling 

business atmosphere for professionals to fully contribute toward developing the private 

sector economy, with Nigeria as a focus, can be further attained where there are good 

business policies. Policies are the springboards on which corporate entities thrive. Where 

policies are friendly and favorable, there will be no excuse why professionals cannot 

perform. 

Okpara (2017) noted that there is a need for policy reforms and infrastructural 

investments that can promote motivation. The promotion of motivation will definitely 

result in professional performance. It will further lead to creativity by professionals to 

develop the best and more effective ways of doing things. This creativity can be simple, 

of global standard, yet result-oriented. Therefore, the contributions of professionals to 

improved private sector economies are highly expected, and if such falls short of 

expectations, it is a serious error in the professional world at large. 

In view of the above, every policy towards infrastructural reforms must be translated into 

concrete actions, or nothing will be achieved. As a matter of fact, professionals who 

are spread across the various private sectors must embrace such policies, provided 

there is effective implementation. It must be known that the greatest want of the world is 

the want of men and women with valued and necessary skills, including capacity, 

competence, precision, quality, and adherence to professional ethics, in line with 

global standards, aimed at contributing to the development of the private sector 

economy. These are the expectations of professionals and, indeed, the hallmark of 

professionalism. 

Furthermore, the emergence of information communication technology (ICT) has made 

the world a global village, making every professional an asset to the state. Consequently, 

professionals must be adaptive to this technological advancement aimed at building a 

vibrant private sector economy that can trigger overall growth in the gross domestic 

product (GDP) of Nigeria. Thus, competence, quality, and standards have become the 

language of the era, which can be referred to as professionalism. 



Transnational Advanced Research Academic Journal (TARAJ) 
Vol. 1 Issue 10th July 2025, Pages 1 – 16. 

 

Additionally, administration, management, and many aspects of policymaking center 

on professionalism, which must be spearheaded by professionals. Therefore, the private 

sector economy will be in total chaos if professionals are completely dormant or choose 

to remain ineffective. This is the focus of this study and the reason why this study is 

titled, Professionals and the Private Sector Economy: The Nigerian Scenario. 

Statement of the Problem 

The private sector in developing countries, particularly in Africa, is still battling to create 

the necessary impact. The Vision 2020, as postulated in Nigeria about ten years ago, is 

still a mirage. It has become a matter of blame-shifting among policymakers. Yet, private 

sector economies are still struggling, as can be seen in many developing countries, with 

Nigeria being one of them. 

A very important and obvious question to ask is: “What have been the contributions of 

professionals so far in circumstances like these?” The private sector is expected to be a 

strong ally to the public sector, assisting political leadership in steering the economic 

direction of the country. On the other hand, the public sector is expected to formulate 

sound and enabling policies that create a favorable business atmosphere for the private 

sector to stand and thrive. 

It appears that, what are lacings in this circumstance are sound economic policies that 

would set the ball rolling for the private sector economy to be put on a path to growth and 

to make meaningful impact on the expected growth. What noticed today that the closure 

of companies and relocation of many multinational corporations from Nigerian soil to 

other regions have caused hardship in the nation. Furthermore, producers have been 

conditioned to push production, while consumers have been programmed to adjust to 

pull-based production. The prices of basic necessities of life: such as shelter, food, 

security, health, medications and along with other social amenities, have skyrocketed 

and are affordable only to the rich, while crime rates are rising exponentially. 

It is also important to highlight that most private sector firms are finding it extremely 

difficult to access the necessary finance to boost their operations due to a lack of 

adequate collateral required to obtain the necessary funding for growth (Mbagwu, 2025). 

In this circumstance, those who cannot afford to access the funds are left to shut down 

and remain out of business. As a result, unemployment has continued unabated, and 

prices of essential commodities have continued to skyrocket. 

As noted in Mbagwu (2025), many private sector firms lack the necessary professional 

skills and competences. The reasons for this are quite obvious, as these companies lack 

the financial capacity to hire and pay the right professionals to steer the affairs of their 

organizations. Firms operating in the “red ocean” business environment must have the 

necessary financial resources to keep going; otherwise, they risk being swallowed up in 

the competitive business arena. This is the situation many companies are facing today, 
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and it has resulted in the outright closure of numerous private sector firms. The implication 

is that the closure of a single company in the private sector is a loss to the economic 

fortunes of the sector, particularly in terms of contributing to the Gross Domestic Product 

(GDP) of the nation. 

But the issue of adherence to lean concepts, as pointed out by Robert F. et al. (2014), 

cannot be ignored. It appears that most companies in the private sector do not prioritize 

their spending and expenditures. Some engage in frivolities such as acquiring more 

vehicles, land, excessive hiring, and unnecessary promotions, etc. While all of these 

may be necessary, they must be undertaken at the right time and with the appropriate 

resources. 

Again, as stated in Mbagwu (2015), many Nigerian private sector firms are confronted 

with significant obstacles in accessing finance, which constrains their ability to invest in 

vital resources. These resources include technology, infrastructure, and human capital, 

as stated by the African Development Bank (2019). 

Another issue which can be described as a serious cankerworm eating deep into the 

fabric of the private sector economies is the issue of corruption. A lot is being done 

by the public sector to curb it, yet the cancer is still spreading. As a result of these 

factors, the consequential effects are very obvious in the ability of the private sector 

economies to deliver the necessary dividends, as professionals may not be able to 

grapple with these vicious vices. When there are no strong control measures or regulatory 

frameworks, the system becomes porous, and the needed growth will be difficult to 

achieve. In recognition of this, World Bank (2020) noted that the scenario has resulted 

in negative consequences for productivity and the inability to compete in the highly 

competitive private sector. 

Based on the above, this paper aims to conduct a review of various studies to explore 

how the identified problems can be addressed through solutions that enhance 

professional engagement and promote the economies of the private sector, particularly 

in Nigeria. 

Conceptual Review of Literatures 

Profession 

A profession is a field of work that has been successfully professionalized, according to 

Harold James Perkin (2002). It can further be defined as a specific area of specialization 

and as the possession of sound understanding in a particular discipline that is distinct 

from others. Therefore, one can train in a particular area such as engineering, accounting, 

law, or medicine. These distinctions in professions, within the context of this discourse, 

must in one way or another contribute to the growth of the private sector economies in 

the context of this study 
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Professionals 

Krame (2003), opined that a professional is a member of a profession or any person who 

works in a specified professional activity. The term also describes the standards of 

education and training that prepare members of the profession with the particular 

knowledge and skills necessary to perform their specific roles within that profession. 

Furthermore, according to Postema, Gerald J. (1980), as cited in Wikipedia, a 

professional is someone who has a moral responsibility to uphold professional ethics. 

From this definition, it implies that every professional has a duty to live up to the moral 

standards of the profession they profess. Such ethics include doing one's job according 

to the codes and principles of the profession. It further ensures that the person is bound 

to perform as expected when called to duty and must live up to expectations at all times. 

From this definition, it means that a professional is someone who has been specifically 

trained to function in a particular area of a given profession or skill, whether in the pure 

sciences, liberal arts, or skilled trades, as the case may be. 

Professionalism 

The word professionalism cannot be separated from the profession and professionals. 

According to Njoku (2009), professionalism assumes that public administrators have 

expert and specialist knowledge of their professional responsibilities. According to 

Harvey L; et al (1995), professionalism means having the competence to manage 

resources and tasks. In the private sector, therefore, professionalism must be exhibited 

to promote the private sector economy to function effectively and participate fully in 

promoting the growth of the public sector. Furthermore, Njoku (2009) contended that 

professionalism must ensure loyalty, good training, and discipline in the course of duty. 

Professionalism can also be defined as carrying out a specified task by a professional 

with precision, due diligence, care, and accuracy, with the focus of achieving total quality 

in line with global standards. Professionalism is not just about the task itself, but how that 

task is performed or carried out by professionals by consistently ensuring and maintaining 

standards. It further deals with the personal organization required to carry out tasks 

and being accountable for such tasks even after execution. In the words of Fundango 

(2009), “Professionalism entails possessing specialist knowledge and following a 

standard of conduct based on ethics that govern the use of this knowledge when providing 

a service to the public.” 

Furthermore, other schools of thought, such as Merriam-Webster (n.d.), define 

professionalism as “the skill, good judgment, and polite behavior that is expected from a 

person who is trained to do a job well,” while Universities UK et al. (2004) define 

professionalism as an individual’s adherence to a set of standards, a code of conduct, or 

a collection of qualities that characterize accepted practice within a particular area of 

activity. 
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Private Sector 

The concept of the private sector in this study refers to individual or privately owned 

businesses. It is not part of the public sector; however, it operates within the regulatory 

frameworks of the public sector to some or a large extent. It operates within the 

guidelines of the public sector and focuses on profit-making. 

The private sector comprises diverse forms of business structures such as sole 

proprietorships, small and medium enterprises, partnerships, and multinational 

organizations. 

These constitute the private sector, and the core aims of the private sector are profit-

making, tapping and harnessing business opportunities, expansion, acquisition, and the 

development of private sector economies, which will, in turn, contribute to the gross 

domestic product (GDP) of the specific states in which they operate, and to the global 

economy at large. 

According to Kotler and Armstrong (2010), the private sector is defined from the angle of 

individual private business ownership. In a similar view, Nordhaus (2010) describes the 

private sector as a profit-driven sector. This “profit-driven approach” has the capacity to 

positively impact private sector economies in many ways. This includes sector expansion, 

reduction in the cost of living, generation of employment opportunities, overall 

development in areas such as infrastructure, road networks, and the promotion of health 

and education, among others. 

Economy 

As this study centers on professionals and the growth of private sector economies in the 

Nigerian context, it is very important to define the concept of “economy.” Kenton (2025) 

defined an economy as a system that exists within a region. He argued that an economy 

is also composed of individuals and businesses, which also engage in the production and 

sale of goods and services. From the above definition, it is now very clear that every 

economy must be composed of individuals. Therefore, it is appropriate to say that every 

economy comprises people, and professionals are part of this group and must work 

diligently to promote the economies of the private sector, which engage in the production 

and sale of goods and services. 

Economies 

Based on the above, economies therefore mean the combination of diverse components 

or sectors of an economy; such as market-based economies, command-based 

economies and mixed economies. These include people, production and distribution, 

operations, manufacturing, and so on; all aimed at promoting a nation’s economy. 

It further refers to areas of economic activities such as production, manufacturing, and 

distribution of goods and other related services within a country or state. Economies are 

also defined as platforms for economic, political, religious, and socio-cultural activities in 
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a given state or country, and how economic resources are utilized for the betterment of 

all citizens. 

Such economies must be professionally, politically, and legally structured for fair and 

effective utilization of scarce resources, infrastructural development, and improved living 

standards for the population. This is the core focus of professionals and the private sector 

economies, taking into cognizance the Nigerian scenario. 

Theoretical Understanding 

This study is based on the theoretical framework of the Trait Theory (TR) of leadership. 

This is because professionals are leaders in one way or another, leading teams of other 

professionals to execute and accomplish given tasks. 

This theory presents a dual-faceted argument. The “Great Man” theory, according to 

Weihrich et al. (2008), argues that leaders are born, not made. According to the studies, 

this belief dates back to the ancient days of the Greeks and Romans, where researchers 

tried to identify the physical and personality traits of such leaders. However, this theory 

lost much of its acceptance due to the emergence of behavioral psychology, which 

posited that leaders are made over time.  

In this study, the author concludes that, “Leaders are made”.  Again, a professional is a 

leader who has been trained over a time and has gone through the crucibles of learning, 

practice and experience. The core values of trait theory center on skills, commitment, 

dedication, and demonstration of sound knowledge, capacity building and apt in 

demonstration of skills towards getting done rightly. According to Robbins et al. (2012), 

trait theories of leadership are theories that consider personal qualities and characteristics 

that differentiate leaders from non-leaders. In this context, leaders are professionals who 

are expected to contribute positively to the growth of private sector economies, while non-

leaders are non-professionals who rely on the contributions and pivotal leadership of 

professionals in diverse fields of endeavor to drive the growth of the private sector. 

Furthermore, Robbins et al. (2012) described leaders under the trait theory of leadership 

as those who are charismatic, enthusiastic, and courageous. In fact, these are the core 

qualities that professionals must manifest. When it comes to charisma, professionals 

must command positive influence and inspire their teams to follow willingly, even when 

the tasks are very challenging. Such charisma motivates people to follow without being 

forced or pushed. 

Professionals must be highly enthusiastic in demonstrating and practicing what they have 

been trained to do. Such enthusiasm drives them to consistently strive to give their best 

and achieve results, regardless of prevailing challenges. Courage is a core value of a 

professional. In contributing to the growth of the private sector economies, professionals 

remain courageous even in the midst of imminent failure. This courage pushes them to 

go the extra mile to ensure that private sector economies are critical to a country’s GDP 

and remain steadily progressive. 
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In further analyzing the trait theory of leadership, Robbins et al. (2012) maintained that 

such leaders are people who enjoy being around others and want to see people develop. 

In the same way, professionals are always eager to work with a team and replicate their 

skills in others, thereby contributing to building the private sector economies. Although it 

is further argued, that the Trait theory of leadership lacks consistency in identifying such 

qualities (Weihrich et al., 2008), it is important to note that leaders are made. Similarly, 

professionals are developed through many and diverse streams of training, exposure, 

and workplace experiences. 

EMPIRICAL LITERATURE REVIEW 

Professionals and the Private Sector Economies 

There is a strong relationship between professionals and the private sector economies. 

This is because the resources of private sectors, geared towards achieving robust 

economies, are managed by professionals for proper appropriation and allocation. Hence, 

according to Grant (1991), as cited in Mbagwu (2025), efficient resource allocation 

ensures that resources are channeled towards high-priority initiatives. 

The implication of this is that such resources will be used effectively and efficiently to 

achieve the expected goals and objectives, thereby boosting the economies even in the 

most competitive business environments. In response to this, Peteraf (1993) submitted 

that when an organization can manage its resources, it can compete favorably alongside 

with others. Again, the resources in question are not limited to money but include 

materials, machines, time, hardware, software and many more. The private sector 

economies must be championed by men and women engaged in various professional 

endeavors. Professionals are needed in all facets of private sector economic planning, 

development, and growth by different nations of the world to achieve global peace and 

sustainability. This includes policy formulation and implementation, according to Njoku 

(2011); regulation, governance, and the creation of an enabling atmosphere for business 

activities. Business activities span a wide range of sectors including services, production, 

and manufacturing industries. All these require professionals to execute effectively, 

supported by appropriate policies on resource management and internal controls. 

Professionals must demonstrate professionalism in several ways to give all the players in 

the private sector economies the confidence to patronize their services. 

PROFESSIONALS AND THEIR STRATEGIC ROLES IN THE PRIVATE SECTOR 

ECONOMIES 

To build a sound private sector economy, professionals must play the following strategic 

roles: 
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• Development of open-mindedness to the views of others: Professionals must 

be dynamic and receptive to the opinions of other professionals, always aiming to 

do what is right to ensure the success of global citizens. 

• Constant evaluation of professional performance with the aim of continuous 

improvement: Professionalism can only be sustained and enhanced when 

professionals develop the habit of regularly reviewing and evaluating the impact of 

their performance on people's lives and the overall development of their countries. 

• Being Solutions to Global Economic Problems:  

Being a professional is all about solving problems—not contributing to them. 

Professionals across the globe must act as problem-solvers in their respective 

economic sectors and view their positions as platforms to make global impacts that 

benefit humanity. 

• Building Confidence:  

Death rates can be significantly reduced if professionals consistently demonstrate 

professionalism in healthcare, engineering, service delivery, and all other areas of 

private sector economies. Professionalism must work to prevent calamities and 

catastrophes in the realm of global economic activity. 

• Continued Guidance and Reference to Codes of Conduct:  

Every profession has its own code of conduct. Therefore, professionals must act 

in accordance with these rules. The relationship between professionals and the 

private sector economy requires that professionalism be constantly guided, as 

professionals play a vital role in supporting and protecting private sector economic 

activities in Nigeria and around the world. 

• Demonstration of the Expected Ethical Standards:  

When professionalism is not demonstrated, ethics are lost, and the professional is 

considered ineffective. This automatically impacts the private sector economy, 

where quality and standards are compromised. 

• There Must Be Integrity and Reliability:  

A professional must possess integrity. Professionalism centers on the reliability of 

the product or service and the trustworthiness of the professional. These qualities 

are essential in promoting and sustaining private sector economies. 

 

CHARACTERISTICS OF PROFESSIONALS IN CONTRIBUTING TO THE GROWTH 

OF PRIVATE SECTOR ECONOMIES 

• To uphold professionalism, the exhibition of key characteristics is essential. This 

section outlines traits every professional must possess in order to contribute 

effectively to vibrant private sector economies: 
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• Self-Confidence:  

At all times, a professional must have confidence in their own abilities—to perform 

on short notice and to provide leadership when required. 

• Emotional Stability and Maturity:  

Professionalism involves the ability to manage emotions regardless of the level of 

pressure. A professional must master their emotions to effectively contribute to 

private sector economies and holistic development, no matter the circumstances. 

• Knowledge and Expertise:  

A professional should possess the necessary knowledge to address challenges. 

In building private sector economies, professionals must continuously develop 

solution-oriented frameworks to respond to emerging issues. There should be no 

gaps or lapses in professional competence. 

• Initiative and Dynamism:  

Professionalism is demonstrated when a professional responds promptly and 

appropriately in urgent situations. Professionals must possess a strong sense of 

initiative, think critically, act swiftly, and be prepared to meet urgent demands. They 

should consistently display adaptability and readiness in advancing a sound global 

economy. 

• Professionally Reliable:  

Reliability is a critical trait for professionals. Consumers around the world seek 

professionals they can trust for quality service delivery. In the pursuit of building 

strong private sector economies, unprofessional conduct or quackery is 

unacceptable. Professionals must act as vigilant guardians of industry standards. 

• Other essential characteristics include selflessness, a strong sense of duty, and 

being results-oriented. 

STRATEGIC APPROACHES FOR PROFESSIONALS IN THE PRIVATE SECTOR 

ECONOMIES 

• To foster a robust global economy, professionals must adopt effective strategies 

that uphold the standards of professionalism. The following approaches are key: 

• Personal Development in Knowledge 

Professionals must continuously invest in personal development and remain 

current in their respective fields. Stagnation leads to obsolescence, and an 

outdated professional cannot contribute meaningfully to evolving industry trends. 

• Innovative Inclination  

Innovation is essential for professionals. It involves improving existing processes 

and introducing fresh ideas. As consumers constantly seek new and improved 

services, professionals must consistently be innovative. Drawing from Rogers' 

(1962) theory of diffusion of innovations, professionals should continuously 
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introduce practical innovations that can drive the growth of private sector 

economies. 

• Adaptation to New Trends 

Professionals must not remain stagnant. Embracing new trends, particularly 

through technological advancements, enhances professionalism and contributes 

positively to the development of robust private sector economies. 

• Developing a Team Spirit 

To remain relevant in shaping private sector economies, professionals must 

collaborate with peers across various fields. This teamwork fosters the exchange 

of ideas, drives collective efficiency, and results in stronger contributions to 

economic growth 

• Development of Social Intelligence 

Social intelligence is the ability to relate effectively with others in the course of duty 

without compromising professionalism. When there is rapport, cooperation is 

strengthened, and even complex tasks can be achieved. This greatly benefits the 

development of private sector economies. 

• Avoiding Compromise 

Maintaining global standards is critical in today’s business landscape. Various ISO 

standards highlight the necessity for strict adherence to professional norms. There 

must be no room for compromise. By maintaining these standards, private sector 

economies remain stable and are better positioned to flourish across diverse 

sectors. 

• Punctuality 

Professionalism requires strict punctuality in addressing issues. Timely actions 

promote efficiency, reduce waste (a principle of lean operations), and ensure 

optimal performance. In private sector economies, punctuality is essential, as 

delays can cause irreparable harm to state economies and have serious 

consequences for citizens. 

 

THE CHALLENGES OF PROFESSIONALS IN CONTRIBUTING TO THE 

PRIVATE SECTOR ECONOMIES 

• Information and Communication Technology (ICT) has transformed the world into 

a global village. Economic activities now interconnect countries, nations, and 

individuals. However, diverse challenges continue to confront the global economy. 

Professionals are expected to address these challenges, which are outlined below: 

• General Poverty 

As much as private sector economic activities are thriving, poverty continues to 

increase at a geometric rate. Professionalism must be demonstrated by 

professionals through the formulation of sound private sector economic policies 
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and the creation of a conducive business environment that benefits everyone 

particularly within governance, production, manufacturing, and service sectors. 

• Uneven Economic and Infrastructural Development 

There is uneven economic and infrastructural development, particularly in 

developing countries. Professionals in economic planning have work to do in 

addressing this disparity so that the common man can benefit from sound private 

sector economic policies and infrastructural advancements across nations. 

• Global Warming 

This is another major challenge facing private sector economies. It results in the 

depletion of natural resources and negatively affects public health. Therefore, 

urgent professional attention is required to address this issue and ensure the 

protection of humanity. 

• Global Society Vulnerabilities 

The global economy is highly threatened by many vulnerabilities. Crime rates are 

escalating, ranging from cybercrimes to various other forms of crime. Terrorism 

and kidnapping are on the rise, and insecurity is widespread. Professionalism in 

all sectors is urgently needed. This must begin with credible governance across 

nations to address these menaces using sound policies that foster peace, stability, 

and growth within the private sector economy. 

• Global Financial Crises 

Inflation is rising rapidly, especially in developing countries, which has significantly 

increased the cost of living across all sectors. Professionals are urgently needed 

to rewrite the wrongs through effective and sound economic planning. 

• Continued Rise in Global Political Tension 

Economic, political, religious and social agitations are growing in various parts of 

the world. Terrorism is also on the rise, with new groups of extremists emerging 

and threatening global security. This calls for immediate professional and 

governmental intervention, supported by expert technocrats, to address and 

mitigate these escalating threats. 

 

CONCLUSION 

Professionals are essential for private sector economies to thrive. They play a vital role 

in mixed economies, which are predominantly driven by the forces of supply and demand, 

with some degree of government influence. Although the private sector faces numerous 

challenges globally, the importance of professionalism cannot be overlooked. The world 

needs professionals in all sectors to ensure effective planning, organization, and 

execution of economic strategies. Ultimately, the sustainability of private sector 

economies and indeed the global economy rests in the hands of technocrats. These 
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professionals must consistently demonstrate a high level of professionalism to protect 

and strengthen economic systems, preventing collapse and promoting long-term 

development. 

On a final note, with reference to the Path-Goal Theory of leadership (House, 1971), 

professionals must exhibit positive behaviors in professional leadership positions by 

showing the light and giving direction in the discharge of their duties. This will enable 

global citizens to find their way and make life worth living in their various endeavors. 

 

RECOMMENDATIONS 

Based on the findings of this study, it is evident that professionals play a critical role in 

sustaining and advancing private sector economies. Their contributions are vital in 

promoting economic stability, growth, and development across sectors. In light of this, the 

following recommendations are proposed: 

• Adherence to Professional Standards:  

Professionals must strictly adhere to processes, practicality, and performance in 

order to ensure sustained quality and promote quality assurance within the private 

sector. This commitment to professional standards strengthens trust and reliability. 

• Commitment to Core Professional Values:  

Attendance, appearance, aesthetics, and accountability are essential values that 

professionals must uphold. These attributes are crucial in fostering sustainable 

private sector economies, promoting global peace, and enhancing the standard of 

living. 

• Integration of 21st-Century Skills:  

Professionals should develop and apply core competencies such as 

communication, collaboration, critical thinking, creativity, continuous innovation, 

and technological advancement. These skills are instrumental in ensuring that 

private sector economies continue to thrive in a dynamic global environment. 

• Promotion of Ethical Conduct and Social Responsibility:  

Professionals must demonstrate positive attitudes, ethical behavior, and effective 

communication with the broader society. This will contribute significantly to the 

reduction—and possible elimination—of corruption, thereby fostering integrity and 

accountability in private sector activities. 
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