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Abstract: There is a general consensus among researchers that entrepreneurship has transmuted into a global phenomenon, 
thus demanding a global comprehensive understanding. Entrepreneurial concepts have metamorphosed over time and are 
inextricably connected with contemporary socio-economic development. The theoretical journey of entrepreneurship in 
relation to university-based entrepreneurial ecosystem development was traced and examined in this study using a sympathetic 
critical approach and the author plied a unique conceptual road map: Firstly, a broad spectrum approach was used to examine 
the conceptualization of the broad field of entrepreneurship as it evolves into entrepreneurial ecosystem. Secondly, criticism of 
entrepreneurship approach which aids in focusing and fine-tuning the substantive development of entrepreneurship is 
constructively significant for the development of ‘smart’ entrepreneurship. This study opens with the consideration and logical 
contemplation of the general entrepreneurship field, cardinal theories and current debates tailored to spur innovative 
entrepreneurial thought were dutifully delineated. 
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1. Introduction 

A glut of seminal research has significantly validated the 
increasing cosmological significance of entrepreneurship in 
relation to global economic development [1-5]. Despite the 
fact that entrepreneurship approaches have had a cardinal 
impact in the developed world [6-7], access to capital and 
state-of-art technologies are not easily accessed, even market 
and product re-definition and re-modification assumes the 
transposition of timeworn technique, especially in developing 
countries like the study context, where access to stable power 
and capital are rare, entrepreneurial approach has some 
apparent and appalling weakness. 

1.1. Conceptualizing Entrepreneurial Approach 

Therefore, the evolution of entrepreneurship theories 
demonstrates the extensiveness and heterogeneity of the 
study at hand. Theories cardinally direct the intricate mesh 
mechanism of the growing concepts of entrepreneurship in 
relation to its subjacent outgrowth, entrepreneurial 
ecosystem. The subjacent concept occasions the formation of 
university-based entrepreneurial ecosystem, the subject of 
this study. The focal lens of these theories is multi-faceted 

yet uniquely tailored to the goals of this research. 
In this study, the researcher would employ some 

approaches as shown in figure. 1, mainly economic, 
Psychological and Sociological approaches to buoy and 
solidify some of the arguments in the study, and the overall 
knowledge of extant approaches would assist the researcher 
to delve into the intricacies inherent in developing university-
based entrepreneurial ecosystem. Some of these cardinal 
approaches are briefly discussed below. 

Figure 1 below shows the diagram and explanation of the 
dominant approaches in the development of entrepreneurial 
thought, and their linkage to another field. 

1.2. Issues in Conceptualizing Entrepreneurial Triadic 

Approach 

Dearth of research relating to pragmatically inclined 
entrepreneurship in the research location has occasioned 
limited understanding of the art of entrepreneurialism and 
purporting studies available are substantially deficient, 
mostly student-centered [75] while others are theoretically-
oriented without substantive pragmatic application [76-77]. 
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Only a few studies amply considered entrepreneurial 
concepts in a panoramic context, and intrinsically, these few 
studies are devoid of the synergy between entrepreneurship 
and institutional application [77-78] and are unable to 
pragmatically garner substantive constructs that could be 
subservient for the building of an entrepreneurial theory, 
capable of mapping entrepreneurial readiness index. 
However, upon extensive search, the researcher 
acknowledges and solemnly states that there exist no 
substantive constructs for the development of entrepreneurial 
models in the context of the research. Most of the studies are 
theory-centered [79, 5, 80] and the application of such 
theories for substantive development of an entrepreneurial 
essence, capable of mapping and predicting entrepreneurial 
realities in the research context is yet to be considered. 

 

Figure 1. Shows the Major Triadic Approach to Entrepreneurial 

Conceptualization. 

2. Theorizing Entrepreneurial Evolution 

Unremitting ransacking of extant works concertedly 
evinces certain pressing gaps in global entrepreneurial 
research and a quantum shift in the paradigm of current 
entrepreneurial research due to the challenge of the 
dynamicity of globalization and volatility of today’s market 
structures. It is interesting to state that these global issues are 
cardinally receiving global attention, from leading scholars 
and nascent researchers [74]. 

Issues in entrepreneurial research is significant to the 
present study due to the capacity and capability of 
entrepreneurship to resolve the present world’s economic 
crisis, in fact, it has been empirically deduced that 
entrepreneurship has birth employment for over 250 million 
people in the world (GEM, 2015), this is statistically 
significant, considering the present population of the world. 
And, if increasing effort is given to solving the issues 
confronting entrepreneurial research, especially in the 
context of developing countries, almost half of the world’s 
population would become gainfully employed, 

entrepreneurially. 

2.1. Theoretical Economic Approach 

Economic approach to entrepreneurial development has 
been hugely impacted by economic theories [8-10] and this 
approach concludes that entrepreneurship is the major 
determinant of economic advancement [11]. The hallmark of 
Schumpeterian entrepreneurial philosophy resonates this 
approach. Schumpeter [12] observes the entrepreneur as a 
combiner of new entrepreneurial reactants to form a new 
entrepreneurial product. Schumpeter’s contribution to the 
economic approach of entrepreneurship has been regarded as 
the most towering work in the field of entrepreneurship and 
researchers have unanimously regarded him as the father of 
entrepreneurship [13]. Below are some appraisals of the 
economic approach in relation to entrepreneurial 
development: 

i. Schumpeter’s position, fundamentally corroborating 
economic approach could be summarily restated that 
an economic state would remain as it is unless an 
entrepreneurial force acts on it. Schumpeter refers to 
the entrepreneur as economic movers and shakers 
[14]. 

ii. Degree of domination is necessary to foster and 
further entrepreneurial innovative process in any 
economy [13]. 

iii. Economic approach forecast that the larger the firm, 
the more, the innovative capacity and 
competitiveness, and innovational markets are 
thresholds of better economic actions, as opposed to 
other classical entrepreneurial philosophy [15] 

iv. Economic approach underscores Schumpeter's 
creation of markets by destruction of existing 
structures, and has been known to realize necessary 
disequilibrium for spurring commercialization 
activities, as opposed to Kirzner’s philosophy which 
undermines the creative process of commercialization 
[8]. 

According to Schumpeter’s economic approach, 
entrepreneurial roles are dynamic, innovative and 
transformational, thus changing the entire market reactants so 
as to bring about a new product [15-16]. Efforts at 
buttressing the economic approach necessitated the brief 
consideration of economic theory in the paragraph below. 
Economic theories are hinged on the fact that economic 
incentives cardinally drive entrepreneurial actions, and are 
circumstantially propitious [8]. Schumpeter’s theory is the 
bedrock of economic theory and his contribution has further 
deepened economic theory. He posits that entrepreneurial 
actions are dynamic revolutionary and evolutionary activities 
that lead to innovation, and the entrepreneur must 
acknowledge and utilize all the emerging technologies for 
entrepreneurial development. Schumpeterian entrepreneur 
invents and re-defines market processes and operations, thus 
resulting in higher return in investment. 

Concise Critic of the Economic Approach 

The influence of the economic approach is cardinally 
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limited to knowledge-based economies, and to locations 
where access to capital is not an issue. Despite the huge 
contribution of Schumpeter to the economic approach in 
relation to economic development, yet it has been the subject 
of several scholarly criticisms [9-10]. Schumpeter 
overstresses the behavior of the entrepreneur [17], and to 
have concluded that every entrepreneur must possess creative 
ability weakens this approach, in the context of contemporary 
verities. Most of the renowned entrepreneurial endeavors are 
carried out by entrepreneurs with limited skills and average 
mental capacity and some even have almost zero creative 
capability. 

In addition, this approach assumes thorough innovative 
inventions and the landscape of today’s business in 
developing nations favor incremental alterations [6, 18]. 

Schumpeter depicts entrepreneurial sphere of activities are 
large-scale, where there is massive availabilities of modern 
supports and techniques, whereas most of the business fonts 
are medium or small scale, improvising and managing the 
available meager supports and techniques. As regards 
entrepreneurial aptitude, the theory could not substantially 
explicate the reason why some economies have more 
entrepreneurial propensities, despite equal opportunities. The 
gender position of entrepreneur, as posited by Schumpeterian 
economic contribution to this approach, as majorly masculine 
activity, has found meager empirical support in contemporary 
economic context [7]. 

In a nutshell, the economic approach discussed uses the 
focal lens of the classical and neo-classical scholars, 
revolving around the equilibrium and disequilibrium position 
of the market and the entrepreneurial action and reaction to 
harnessing it for economic profit. The inherent weakness of 
the economic approach is the lack of consideration or an 
over-exaggeration of the entrepreneur’s capability and 
ambience, and this necessitates the consideration of other 
traits of the entrepreneur in relation to entrepreneurial 
development [19-20]. 

2.2. Theoretical Psychology Approach 

Psychological theories have significantly impacted the 
development of psychological approach to the development 
of entrepreneurialism. Psychological approach theorizes that 
certain personnel are more entrepreneurial than others due to 
some traits inherent in their biological constitutions, which 
can be honed and harnessed formally and informally, and has 
been asserted to further entrepreneurial development [21]. 
Despite equity in opportunities and privileges, some 
individuals would have more success in entrepreneurial 
endeavor than others [19]. Scholars agree that the possession 
of certain traits is cardinal to the development of 
entrepreneurship, while some have opined that the nascent 
stage of entrepreneurship demands the possession of certain 
entrepreneurial traits, though may become unnecessary in the 
face of growing demand for skills and other useful 
technicalities [22]. The description of this approach can be 
summarized below: 

i. The works of [21] on the psychological constitution of 

the entrepreneur have found substantial support and 
are often rare in comparison to other populace [23]. 

ii. The trait school of thought became grounded and 
canonized in the late 1960s, bothering mainly on the 
personality of the entrepreneur [24]. 

iii. There is no consensus about the mode of learning of 
these entrepreneurial characteristics [25, 26]. 

iv. Certain trait changes over the process of time and 
some characteristics are found to be permanent [27, 
19]. 

v. Some traits have been identified to be conditionally 
spelt and time dependent while some traits are 
constant in the process of time [19]. 

vi. Ambitious and individuals with higher Need for 
achievement (NAch) are more entrepreneurial than 
others possessing lower Need for achievement [21], 
some few scholars have criticized this view [28]. 

vii. Extraversion and agreeableness, ability to freely and 
fully express oneself in relationship with others, have 
been attributed as key indicator to people becoming an 
entrepreneur [29]. These people could easily convey 
their entrepreneur interest and convince others in the 
face of seeming economic challenges to tow their 
entrepreneurial path. Scholars have conducted research 
to purport the validation of this view [30, 31]. 

viii. These entrepreneurs with high agreeableness are 
inherently trusty and customers and employee find it 
easier to repose confidence in them. Efforts at 
expanding the theoretical circumference of the 
psychological approach mandated the brief 
consideration of psychological theory in the paragraph 
below. 

Proponents of Psychological theories such as McClelland 
and Winter [32] and McClelland [33] posited that there is 
positive relationship between the behavior of the 
entrepreneur and the opportunities and circumstances 
inherent in a given society [32]. Entrepreneurial activities 
have been directly linked to certain traits in their 
psychological constitution. This theory deduces that 
entrepreneurial behavior is molded during the formation of 
the individual. McClelland points out two traits that 
accelerate entrepreneurial development as novel and 
dependent on proper decision-making capacity. McClelland 
[21] contribution to the development of psychological theory 
could be summarized as follows: 

i. Entrepreneurs possess a higher level of high 
achievement orientation. 

ii. Traditional values have little impact on 
entrepreneurial achievement. 

iii. The position of training is significant to the 
motivation of budding and soon-to-be entrepreneurs. 

iv. Motivations are not genetically bound, though they 
are cardinal to the subsistence of business ventures. 

v. Further psychological viewpoints conclude that 
entrepreneurs possess strong internal locus of control 
[18, 34]. Locus of control expresses innate 
characteristics of the entrepreneur and the ability to 
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solely utilize his inherent talents for entrepreneurial 
productivities, with little influence from external 
oddities. Research conducted by Frese and Gielnik 
[22] establish that proprietors of business are known 
to possess higher locus of control than ordinary 
members of the community. Here are some of the 
veritable assertions of this theory: 

Generally, entrepreneurship is a concatenated concept with 
an array of interlocking phenomena, all converging to 
breakdown known barriers in business and seize every 
available opportunities for profitization [24]. Lack of unified 
understanding of the contextual significance of 
entrepreneurial roles in contemporary society has drastically 
hindered this approach [35] and inaptitude to discern market 
openings also hinders the tenor of trade [36]. Entrepreneurial 
traits have been argued to have some negative impact on 
employees, thus occasioning issues like over-management 
and infantilization of employees [37]. Internal locus of 
control (ILC) has been asserted to determine entrepreneurial 
propensity and the extent to which an individual fears 
external factors determines the overall entrepreneurial career 
and effectiveness of the entrepreneur [38]. Entrepreneurs 
who undermine fate and faithfully proceed in their 
entrepreneurial sphere with little anxiety over economic 
turbulence would record higher achievement and increasing 
entrepreneurial possibilities while individuals who possesses 
low internal locus of control would tactically suffer 
entrepreneurial defeat, and their possibility of starting a 
business is low [39]. This proposition has been buttressed by 
many empirical researches, and positive relationship has been 
recorded between high internal locus of control and 
entrepreneurial success, including higher rate of business 
start-ups [27, 40]. 

Self-efficacy mirrors the degree of confidence in one’s 
initiative to meet certain demands regardless of inherent 
oddities. Bandura [41] and a host of scholarly researchers 
have empirically delved into the self-efficacy research and 
have concluded that individuals with high self-efficacy would 
be more entrepreneurial than other with low self-efficacy [42, 
22]. 

Concise Critique of the Psychological Approach 

Critiques of this approach abound, partly from a practice-
oriented view of the entrepreneur and from the volatility of 
certain traits. Some of the grounds of objections to this 
approach are listed in the points below. Firstly, the famous 
entrepreneurial debate about the possession of 
entrepreneurial traits by nature or nurture is yet to be fully 
addressed and has left much doubt about the traits inherently 
responsible for successful entrepreneur [37, 43]. 

The contextual ambience of entrepreneurial endeavor has 
not yet been empirically measured to ascertain the 
conjectural propositions of the outcome of certain research 
[44]. The differences in entrepreneurial acumen and ability 
have account for some inconsistencies in researcher’s 
findings [6]. Secondly, some of the studies conducted have 
negated the established fact, such that the possession of some 
of these renown entrepreneurial traits have sometimes (i) 

reduced entrepreneurial proclivity [45]; (ii) shows no positive 
relationship towards entrepreneurial outcome [46]; (iii) Only 
limited number of entrepreneurs have these entrepreneurial 
characteristics [47]; (iv) Scholars have argued that proper 
examination of certain traits could not readily differentiate 
someone who is entrepreneurial or not distinguish 
entrepreneurs from non-entrepreneurs [44]. Thirdly, there is a 
general demand for substantive frameworks that empirically 
mirrors personality character relative to their contextual 
ambience. Fourthly, critiques of psychological theories have 
bothered mainly on the connection of entrepreneurial actions 
with the entrepreneur’s trait, often devoid of the ambience of 
the entrepreneur and this position lacks credence, [48] 
contemporary research asserts the verities and the 
significance of entrepreneurial ambience, as cardinal to 
entrepreneurial achievement [49], [50]. 

Research on the delineation of the aggregation of 
entrepreneur’s physiognomies and not individual behaviour 
should be considered, though achieving this has been uneasy 
and such studies have been replete with mixed conclusions 
[37, 43, 51]. 

Therefore, as a result of the mixed conclusions in 
psychological traits research, some researchers have 
recommended that substantive model should be first 
generated with the hope that contextual issues of the 
participants in the present study would be fully considered, 
thus resulting in a more empirical approach to deciphering 
the psychological constitution of the entrepreneurial [6, 47]. 

2.3. Theoretical Sociology Approach 

A sociological theory have impacted the formulation of the 
sociological approach and the substantive position of the 
entrepreneur’s environment and associated factors relevant to 
the molding of the entrepreneur relative to entrepreneurial 
development [52, 53]. Atkinson et al. [53] advocates that 
scientific forecasting of human behavior should be in tandem 
to contextual surroundings. Furthermore, Social Learning 
Theory as formulated by Bandura proposes that personality 
differs on the basis of their contextual socialization [54]. The 
process of socialization in every environment could be 
formal and informal, often leading to certain experiences 
which make or mar entrepreneurialism [55]. 

According to Bandura’s Social Learning Theory, 
behavioral characteristics are acquired through the following 
means (i) practice (degree of involvement in certain activities 
prior to entrepreneurial role); ii) Following exemplars or 
successful models; and, iii) peer influences [56]. 

The process of socialization has been significant to the 
attainment of several qualities which are accessory to 
entrepreneurial success [57]. Hence, the role of contextual 
factors inherent in entrepreneurial ambience has been 
cardinal in the shaping of entrepreneurial personalities, and 
the effects of these on the sociological approach to 
entrepreneurial development are listed as follows: 

i. Parental role and circumstances (social attainments, 
career) have been found to induce entrepreneurial 
interest [43]. The probability of entrepreneurial parent 
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birthing entrepreneurial responsive children is high 
[58]. 

ii. Prior entrepreneurial exposure significantly aids entry 
into entrepreneurial endeavor [59], [60]. 

iii. Scholars argue that social peculiarities, such as proper 
gender perception and social equipage and privileges 
are factors that foster interest in entrepreneurial career 
[43, 52, 50]. 

iv. Marginal threshold favors entry into entrepreneurial 
career. Those at the margin of a social structure have 
higher entrepreneurial proclivity [61]. 

v. Ethnic disadvantages have been known to trigger 
entrepreneurial action. The case of foreigners in the 
UK and other nations are genuine examples [62]. 

vi. Circumstantial impediments have paved way for 
entrepreneurial abilities, circumstances such as 
retrenchment and apparent failures in certain career 
have been recognized to trigger genuine 
entrepreneurial interest [63, 64]. 

vii. Favorable entrepreneurial ambience and citadels are 
prime promoters of entrepreneurial actions [65, 66] 
and satisfactory entrepreneurial ambience often favors 
entrepreneurial actions. 

viii. Institutional theory is the bedrock upon which the 
study of entrepreneurial action and ambience rests). 
Institutions are social environments that favor or 
disfavors entrepreneurial activities [67] Thus, the role 
of institutional theory is cardinal to the development of 
relevant entrepreneurial system and structures that 
would influence and stir genuine interest in 
entrepreneurial activities. Institution enables the soon-
to-be to be taught the art and skills relevant to pursue 
an entrepreneurial course, successfully, contextually 
and globally. 

The main thrust of Sociological theories in relation to this 
approach is on social milieu, investigation of societal factors 
in relation to economic concerns is the boon and boundary of 
this theory [22, 44, 68] and they designate and partly 
determine the motivation and range of entrepreneurial action. 
Sociological theories as posited by Drucker [69] uphold the 
axiom that entrepreneurial action is catalyzed by societal 
values. These theories underscore the positive relation 
between social values and entrepreneurial ethos. The 
interdependence nature of societal ethos and entrepreneurial 
development occasioned the formulation of this theory. 

The seminal works of Max Weber [70] and Hagen’s theory 
of social change are the bedrock of sociological theory. 
Weber’s research about the fostering effect of religion in 
entrepreneurial activities has been credited though it has met 
much criticism by some scholars who are averse to 
Protestantism. According to Weber, religiosity induces 
freedom and discipline to trade and maintain relevance and 
steady commercialization, with limited fear for uncertainty 
and risk, thus orchestrating entrepreneurial aptitude. 

Moreover, another cardinal contribution of Weber [70] 
centers on the explorative and predictive effect of religiosity, 
both of which are designated to instill entrepreneurial ethos 

and principles, the effect of which could be seen in the 
society. Hagen [71] on the other hand, emphasized the 
position and productive place of innovation in the process of 
social change, all geared to bring about socio-economic 
advancement. The quirky nature of innovation, sometimes 
could hinder the cause of socio-cultural development, 
nevertheless, innovation, as represented by Hagen, is 
synonymous to social change. The thrust of sociological 
theory underscores entrepreneur’s environment as cardinal to 
the overall process of socio-national advancement. 

In a nutshell, the sociological approach proposes that 
entrepreneurial behavior is shaped by substantive context, 
which could be local or global. 

Concise Critique of the Sociological Approach 

(a) The critiques of Sociological approach devolve around 
the inability of the approach to clearly delineating the 
theory of entrepreneurial choice. Failure to explain 
entrepreneurial choice has been the weakness of this 
position. Regardless of the favorable ambience provided, 
certain individuals, and the society at large are far from 
becoming entrepreneurs [72]. 

(b) The examined conceptual scaffold are macro-
intensive, irrelevant in substantive context, the 
substantive profiles of many nations are not robust 
enough to engender serious entrepreneurial activities 
[72, 51]. 

3. Conclusion and Recommendation 

Based on the afore-mentioned discuss of the theoretical 
proposition inherent in the historical purview of 
entrepreneurship, this section established that 
entrepreneurship is a comprehensive and complex 
phenomenon. Triadic approach was used to explicate the 
mesh mechanism of entrepreneurship. These include: the 
economic approach explains the role of the entrepreneur 
towards economic equilibrium and disequilibrium, the 
psychological approach underscores the traits relevant to 
favor or disfavor entrepreneurial pursuit, and the sociological 
approach directs the explication of the position of nature and 
nurture in the development of viable entrepreneurial system, 
contextually and globally. 

The comprehensive study of entrepreneurial approach 
builds genuine entrepreneurial interest, which are harbingers 
of economic productivities, employment creation, and 
improvement of living standard. Finally, policy makers and 
stakeholders could trace the major milestones and 
contribution of their entrepreneurial theoretical journey after 
unraveling the mesh mechanism inherent in entrepreneurial 
activities on the basis of the triadic approach. 
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