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Abstract: Poverty, unemployment which causes rural – urban migration and many other social problems has been 

witnessed in Nigeria in many ways. Yet the rural unemployed and uneducated farmers are blessed with ideas and are 

ready to work. This has made them over time to develop ways of helping themselves financial through cooperatives. The 

government of Nigeria over time have identified this ability and tried helping them with some schemes for empowerment 

which failed. As a reaction to that failure, the Microfinance banks were institutionalized to help the rural entrepreneurs in 

accessing micro-credit facilities easier than it could have been with commercial banks. Yet there is the issue of some 

firms who applied for the microfinance license but not qualified, and those who got the license but folded in a little 

while. This raises the fear of a failure of this policy like others before it. Therefore, this study on managerial effectiveness 

and corporate performance, seek to investigate the managerial structure and skills of the microfinance banks, effects of 

corporate governance on corporate performance and the performance of microfinance banks in Nigeria so far. It was 

discovered that the most of the microfinance banks in Nigeria do not follow the CBN regulations on managerial 

appointment as some of them don’t even have graduate staff. Many of them was discovered to perform below expectation 

as some of them borrowed and spent more on operation cost than they earn. The study therefore, concluded that from 

research reports empirically analyzed, it is agreed that microfinance institutions have come to stay and is a veritable tool 

in the development of Nigeria. Yet it cannot achieve as it ought to except its managerial challenges are confronted. 
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INTRODUCTION    

 When you talk about corporate performance, 

you talk about corporate governance because it has been 

proven that the level of performance of any 

organization lies much on administrative effectiveness 

[1]. The cases of collapses of companies and banks 

have raised the interest of stakeholders on the concept 

of corporate governance and its impact on these 

companies.  

  

 The Nigerian banking sector has had many 

experiences of bank collapses like that of Savannah 

Bank Plc, Society General Bank Ltd, and Alpha 

Merchant Bank Ltd. The problem is not only in Nigeria; 

other African countries like Kenya have faced similar 

experiences like the collapse of the Continental Bank of 

Kenya Ltd, Capital Finance Ltd, Consolidated Bank of 

Kenya Ltd and Trust Bank of Kenya [2, 3].  

  

 This has led the Nigerian government to 

accord a very high priority to corporate governance as 

has been reflected in the Peterside Committee on 

corporate governance as established by the Security and 

Exchange Commission, and in the banking sector by the 

Bankers’ Committee [1]. This goes to prove the 

importance of corporate governance in the development 

of any economy especially through the corporate 

institutions like the banks. 

  

 Corporate governance lies with the 

management as studies have shown that businesses and 

organizations face environmental challenges which to a 

very large extent affect the performance of the 

organizations. Therefore, how these organizations 

survive these environmental factors lies in the ability of 

the management to effectively plan and execute the 

plans [4, 5]. Therefore, many research reports have 

concluded a very significant relationship between 

managerial effectiveness and corporate performance of 

the organizations [6-10].  

 

Micro-financing had existed in Nigeria for 

several decades in different forms. But the corporate 

characteristics of microfinance banks was acquired in 

2005 when the then CBN Governor Professor 

Chukwuma Soludo launched the microfinance policy. 

The policy aimed at helping reduce poverty in Nigeria 

in the long run, since it will create jobs and offer micro 
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credit services to the active poor for entrepreneurial 

development [11]. Yet some of the organizations that 

applied for the microfinance license were denied the 

opportunity for lack of performance [11]. This makes 

one wonder why these ones could not perform even 

with the equal opportunity and enabling environment 

given to all to operate. 

 

And it is on that note that this study seeks to 

study the managerial effectiveness and corporate 

performance as it has to do with microfinance banks 

management in Nigeria, using the following specific 

objectives: 

1. To examine the management structures of 

microfinance banks in Nigeria. 

2. To appraise the managerial skill of staff of 

microfinance banks in Nigeria. 

3. To determine the effects of corporate 

governance on corporate performance of 

microfinance banks in Nigeria. 

4. To evaluate the corporate performance of 

microfinance banks in Nigeria. 

 

Research Questions  

1. How is the management structure of 

microfinance banks in Nigeria? 

2. What level of managerial skill has the staff of 

microfinance banks in Nigeria? 

3. What are the effects of corporate governance 

on corporate performance of microfinance 

banks in Nigeria? 

4. How much has the microfinance banks in 

Nigeria performed? 

 

CONCEPTUAL AND THEORETICAL 

FRAMEWORK 

Managerial Effectiveness 

Managerial effectiveness is summarized from 

research arguments to involve knowledge, skills, 

personal traits and abilities that predict the success 

which can be achieved in the job that in turn affects the 

company’s performance [12-16]. Therefore, Nicholas 

and Kiel [17] opined that managerial effectiveness 

produces positive performance. They furthered that 

managerial effectiveness is concerned with tasks 

outcomes and occurrences as they fulfill sets of roles. 

 

Corporate Governance 

Corporate governance depicts a set of 

relationships existing between the management, boards, 

shareholders and stakeholders of a company, which 

provides the structure that sets the company’s 

objectives and means of attaining such objectives and 

monitoring the performance [18]. 

 

According to Shehu and Abubakar [19] 

corporate governance is the mechanism used in the 

reduction of agency cost resulting from conflicting 

interest between management of the corporation and 

their shareholders; Which is why the Basel Committee 

[20] argued that poor corporate governance can result to 

bank failures, and in turn can cause unemployment in 

the country. This was supported by some further 

researches which asserted that these effects of poor 

corporate governance can rapidly increase and affect 

the smooth running of the country’s financial system 

[21, 22]. 

 

Corporate Performance 

Simons [23] used the market mechanism 

approach to define corporate performance as the 

process of active interaction between the company, 

financial, factor and customer product markets. Hasan 

et al [24] defining it from the accounting perspectives 

says it normally refers to financial aspects such as 

profit, return on assets (ROA) and economic value 

added (EVA). Therefore we could define corporate 

performance as the results of the actions and operations 

of the company’s management. However, Akingunola 

and Adekunle [25] argued that performance in not 

determined only by inputs but inputs together with the 

operation environments of the corporation.  

 

Micro Finance Bank 

CBN [26] defines microfinance as the 

provision of a broad range of financial services such as 

deposits, loans, payment services, money transfers and 

insurance to poor and low income households and their 

micro enterprises. Therefore, micro finance banks are 

the financial institutions established by the 2005 

Soludo’s microfinance bank policy, to offer the above 

described services. 

  

Therefore, to understand corporate 

performance of the microfinance banks, one needs to 

understand corporate governance. McIlquham-Schmidt 

[6] identified four models of corporate governance as 

the simple finance model, the stewardship model, the 

stakeholder model and the political model. According to 

them, the simple finance model simply interacts with 

the political and cultural environments to enact internal 

rules to control the behaviors of the managers in 

relation to that of shareholders in the process of 

attaining corporate objectives. The extended logic is 

that how much the relationship of the managers with the 

shareholders of the company encourages the 

achievement of the corporate objectives is determined 

by how much such relationship is healthy to the point of 

allowing them to tap from the resources in the financial, 

political and cultural environment wherein they operate. 

  

In explaining the stewardship model, 

Donaldson and Davis [27] asserted that here, managers 

are good stewards who diligently serve to achieve high 
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level of corporate profit and shareholders’ return. This 

explains the non-profit organizations where people can 

offer their financial resources in order to be allowed 

membership into the boards. 

  

Donaldson and Davis [27] argues that the 

stakeholders model sees the firms as a system of 

stakeholders who operate to convert their stakes into 

goods and services, using the markets created by the 

society wherein they operate with the intention of 

creating wealth or value for its stakeholders. 

  

The political model derives from the politics of 

the environment of operation. It posits that the 

allocation of corporate power, privileges and profits 

between owners, managers and stakeholders is 

determined by how governments favour their various 

constituencies. 

  

The agency theory states a conflict situation 

where the shareholders have interest that conflicts with 

that of the mangers or agents. The agents are not really 

there to serve the principals but act with rational self-

interest. They have monetary compensation, job 

stability as their interests, and therefore appease the 

shareholders only as much as it satisfies that interest. 

They arguably are not really serving the interest of the 

shareholders. This theory therefore, goes to explain as is 

the point of the modern corporate governance that for 

the corporation to achieve harmony in pursuing the 

corporate objectives there is the need to resolve this 

conflict through corporate governance. 

  

The market theory on its own part argues that 

what the managers or agents see themselves as is 

insignificant. Whether they accept the status of stewards 

or not, what matters is that the shareholders will always 

sell in the market the shares of those companies that its 

management is not effective. Therefore, the theory 

posits that it will be of disadvantage to the managers 

and employees of the firm, as well as the consumers of 

their product if the management is ineffective, because 

the shareholders will always sell their shares to recover 

their investment. 

 

THE MANAGERIAL STRUCTURE AND SKILL 

OF MICROFINANCE BANKS IN NIGERIA 

The argument that the existing microfinance 

framework has failed is what brought into existence the 

new policy that licensed microfinance banks to start 

operations in 2007. Organizations, cooperative 

societies, NGOs that met the specifications for 

operations were licensed to operate. And to qualify for 

this license, an existing community bank or cooperative 

society were expected to raise their paid up capital from 

the formal N5m to N20m [28, 29]. 

  

The new framework allows Microfinance 

banks to open branches within the state, if they can 

reserve a paid up capital of N1billion. This situation 

raised the level of competition between the banks as 

many were able to acquire the license of operation. This 

competition, according to Akintoye’s Stewardship 

theory, is what calls the attention of the shareholders to 

the need for managers, who will be able to take prompt 

and necessary decisions that can drive the banks to 

achieve its corporate objectives. Therefore it is 

necessary to understand the structure of management of 

microfinance banks in Nigeria so as to infer how much 

it affects or influence the managerial effectiveness and 

banks’ performance. 

  

In view of this, the CBN have outlined 

regulations and guidelines for Microfinance banks to 

follow in the selection of their management team which 

are as follows: 

 

Managing Director/Executive Director 

i. A minimum of first degree or its equivalent in any 

discipline (additional qualification or degree in any 

finance or business related discipline may be an 

advantage).  

ii. Minimum of eight (8) years post-qualification 

experience out of which, at least, five (5) must be in the 

financial services industry and at least, three (3) at the 

senior management level.  

iii. Evidence that the candidate possesses proven skills 

and competences in practical microfinance banking and 

has undergone the Microfinance Certification 

Programme and obtained a Certificate in Microfinance 

Banking issued by the Chartered Institute of Bankers of 

Nigeria (CIBN).  

 

Departmental Head 

i. A minimum of first degree or its equivalent in any 

discipline (additional qualification or degree in any 

finance or business related discipline may be an 

advantage).  

ii. A minimum of five (5) years post-qualification 

experience out of which, at least four (4) must have 

been in the financial services industry and at least, two 

(2) at the senior management level.  

iii. Evidence that the candidate possesses proven skills 

and competences in practical microfinance banking and 

has undergone the Microfinance Certification 

Programme and obtained a Certificate in Microfinance 

Banking issued by the Chartered Institute of Bankers of 

Nigeria (CIBN) (CBN, 2012). 

  

Jenyo and Ola [30] conducted a performance 

appraisal on selected microfinance banks in kwara state, 

Nigeria. Their study reveals that of the 50 sampled 

staff, 25 (50%) do not have university degree, 21 are 

degree holders, probably in accordance with the CBN 
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regulations above. They also found that 23 of the 50 

respondents who are staff of the selected microfinance 

banks had 6-10 years post qualification experience, 17 

respondents had 1-5 years experience and 7 had 11-15 

years experience. This goes to reflect the cost of 

operation incurred by these banks as the staff members 

are definitely paid by qualification and years of 

experience.  

 

They revealed that some of the banks studied 

do not have any graduate staff at all, which raises the 

question of the extent to which the CBN regulation is 

enforced because it is believed that those banks without 

graduates have managerial staff whose qualification 

according to the CBN guidelines should be a minimum 

of university degree. Their study went further to reveal 

that the banks under study spend much and borrow 

capital which is very dangerous for the banks. This 

situation indicates probably that either the guideline for 

the managerial staff as outlined by CBN is beyond what 

the microfinance banks can afford or the banks’ boards 

are not sincerely following the guidelines as stipulated 

and is not being checked by the regulatory body [29, 

31-35]. There are some other research findings arguing 

same facts as Jenyo and Ola [30].  

  

Studies [12, 13, 15] have shown managerial 

skills to involve knowledge, personal traits, skills and 

abilities that predicts success in the job. And how much 

the managers of the microfinance banks wield this 

quality, will to a large extent determine how far they 

can go in productivity and corporate performance [14]. 

  

Reports from research findings have shown 

that many microfinance banks managerial staff are 

lacking of these qualities [16, 36-38]. Such studies have 

indicated that some managers are lacking in 

transparency of financial reports, which raises 

challenges of trust between them and the shareholders, 

and this is dangerous to corporate governance. 

  

The agency theory posits that for effective 

management and good corporate performance, the 

positions of the board chairman and chief executive 

officer should not be held by same person. But studies 

have shown that many microfinance banks have these 

positions held by one and same person who in many 

cases is the owner or founder of the MFB [28, 39-41]. 

This implies that the control mechanisms meant to 

protect the shareholders from managerial conflict as 

posited by the agency theory is defeated [42]. 

 

CORPORATE GOVERNANCE AND 

CORPORATE PERFORMANCE OF 

MICROFINANCE BANKS IN NIGERIA 

 Studies have shown that banks with good 

corporate governance enjoy lower cost of capital and 

lower cash operating expenses which improves the 

bank’s corporate performance [43, 44]. 

 

Miller [45] argued that banks that use 

governance tools effectively in the control of operation 

costs will in the long run specialize in business that has 

greater managerial discretion. 

  

In Myers and Smith [46], a complementary 

relationship exist between board independence and ‘pay 

for performance’ for managers. 

 

Many studies have argued there is no 

conclusive empirical result of a significant relationship 

between corporate governance and corporate 

performance [47] and some others opined vividly there 

is no significant relationship between these variables 

[48].  

 

Yet many other reports from empirical studies 

maintain there is a significant relationship between 

corporate performance and corporate governance [43, 

49-51]. This indicates that in as much as corporate 

governance may be a factor in the performance of 

corporate organizations, there could exist, some other 

factors that researchers of this field should seek in order 

to explain effectively, the concept of corporate 

performance. 

 

Transparency therefore, has been identified as 

a major building block in corporate governance, without 

which trust will be far from the relationship existing 

between the managers and the board [37, 38]. Hebb 

[52] identified transparency as a tool in the hand of the 

agents to gain the trust of the stakeholders by making 

information available to them and vis versa. 

  

According to Ball [53] if the firm’s managerial 

system must be seen as effective, then they should 

always be timely in the publication of financial 

statements which should incorporate their economic 

loses. This confirms the assertions of researchers above 

of the necessity of timely dissemination of information 

for effective management, as that portrays transparency 

which breeds trust in the management of microfinance 

banks and other firms. 

  

Drawing from Owolabi and Makinde [54] 

study on the Effects of Strategic Planning on Corporate 

Performance in university education, one will discover 

there is more to managerial effectiveness. They argued 

that strategic planning is a forward looking exercise 

which all managers should involve in. they tested three 

hypotheses and came to the following conclusions: 

firstly, that the categories of workers used in strategic 

planning determines how effective the plan will come 

out. This agrees with other research studies [6, 55] who 
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agreed that strategic planning has a significant 

relationship with corporate governance and 

performance, and is beneficial to staff, managers and 

shareholders.  

 

Secondly, Owolabi and Makinde concluded 

that the level of compliance with strategic plan has 

significant effect on corporate performance. Arguing 

from this conclusion, it becomes very clear why the 

banks studied by Jenyo and Ola [30] did not perform 

well. This is so because while the CBN [56] strategic 

plan through ‘The Regulatory and Supervisory 

Guidelines for Microfinance Banks (MFBs) in Nigeria’ 

stipulated a B.Sc. minimum qualification for managerial 

staff, some of these banks as reported did not have 

graduate staff. Therefore, non compliance (at the macro 

or micro level) to the dictates of strategic plan can 

affect the performance of microfinance banks. 

 

Thirdly, the report of Owolabi and Makinde 

[54] concluded that strategic planning correlates 

positively with corporate performance. This conclusion 

is in consonance with some other researches that have 

come to the conclusion that strategic planning is the 

major activity of management which makes it effective 

or ineffective, and in its application or non application 

determines the performance of such organization [10, 

57]. 

 

REVIEW OF CORPORATE PERFORMANCE OF 

MICROFINANCE BANKS IN NIGERIA 

 For an objective analysis of the performance of 

the microfinance banks in Nigeria, it is pertinent to take 

a look at the factors underlying the policy establishing 

the microfinance banks in Nigeria. 

  

Okpara [58] identified some informal financial 

institutions (Esusu, Cooperative societies) that exist 

beside the formal financial institutions (CBN, NSE, 

Banks etc), and all of them exist to serve the financial 

needs of the Nigerian entrepreneurs. And the 

governments of Nigeria have recognized over time that 

this informal financial sector arose as a reaction of the 

poor, uneducated, unemployed, but skilled with ideas 

and ready to work average Nigerians, to solve their 

financial challenge. The government therefore saw the 

need to institutionalize it in order to encourage the rural 

entrepreneurs towards self development and consequent 

development of the economy [29, 59-61]. 

  

Prior to 2007, the government established 

many schemes in order to formalize the efforts of the 

informal financial sector in solving the financial needs 

of the rural population. Some of those schemes as 

outlined by Acha [29] include rural banking scheme, 

Peoples Bank, operation feed the nation, Nigerian Bank 

of Commerce and Industry, Nigerian Agricultural and 

Cooperative Bank to mention few. Yet these schemes 

seemed not to meet the objectives of its formation as the 

community banking was the last that gave way for the 

microfinance bank. 

  

The microfinance bank established by the 

Soludo 2005 Microfinance bank policy and licensed to 

start operation in 2007, is with the objectives as 

identified in an earlier section of this study, as reported 

by Ngutor et al, [11]. How much these objectives 

(corporately) have been met therefore, portrays the level 

of performance (corporate) of the microfinance banks in 

Nigeria. 

  

Jenyo and Ola [30] identified credit delivery as 

one of the most important roles of the MFB. CBN [62] 

agreed that credit delivery by the MFB has increased 

between 2007 and 2014. This is expected to develop, 

among other sectors, the agricultural sector’s 

productivity within this period because these reports 

argue that these credit facilities are disbursed to the 

rural areas and majorly for agricultural activities.  

 

But the report by FAOSTAT [63] says the 

contrary. The food price index report by the 

FASOSTAT shows a continuous but unsteady increase 

on the food price index between 2007 and 2014. In 

2007 the food price index stood at 161.4 and kept 

increasing till 201.8 in 2014 which questions the 

performance of the microfinance banks in achieving 

this particular objective of developing the agricultural 

sector through easy access to credit facilities by the 

rural entrepreneurs. 

 

These credit facilities are disbursed to the large 

number of poor farmers living in the rural areas of 

Nigeria [64] in order to boost rural entrepreneurship and 

agriculture. But this can only be realized through 

strategic planning by the disbursing financial 

institutions to ensure that those who receive these 

facilities put it in good use in accordance with the 

objectives of the facilities. Contrary to these, it may just 

end up as some other schemes previously established by 

the governments who ended up distributing cash that 

were not really used for the purpose of distribution. And 

the agricultural price index as reported by FAOSTAT 

[63] calls attention to that possibility. 

 

Olowe et al [35] argues that the establishment 

of microfinance banks in Nigeria have helped in the 

development of Small and Medium Enterprises since 

the SMEs can now easily access loans that would have 

been difficult if not impossible from the commercial 

banks. This agrees with Kolawole [65] assertions and 

confirms the actualization of a CBN [26] MFB 

objective that the microfinance bank is to make 

accessible micro credits to the rural entrepreneurs. 
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Ngutor et al [11] taking a case study of 

Standard Microfinance Bank, Yola came with the 

conclusion that microfinance bank loan disbursement 

have been on the increase, leading to a no doubt 

conclusion that the sector has come to stay and has the 

capacity of developing the Nigerian economy if well 

explored. Nevertheless, their report show that in the 

much credit facilities disbursed over the year in review, 

a very meager amount was dedicated for agriculture 

which was suppose to be the main stay of microfinance 

banks. According to the report, the reason for the low 

disbursement of loans to the agricultural sector is 

hinged on bank’s policies like no insurance for 

agriculture. But if insurance hinders the disbursement of 

loans to rural farmers, how much of the CBN guidelines 

for Microfinance banks’ loan credit facilities 

administration are they following? 

 

CONCLUSIONS 

 Solving the problem of the failure of other 

financial schemes previously made by the government 

to light the financial plight of the poor rural 

entrepreneurs through microfinance is possible only if 

the reasons for the failure of those other schemes are 

identified and tackled. 

 

This study on the managerial effectiveness and 

corporate performance using microfinance banks in 

Nigeria, examined the management structure, 

managerial skills of staff of microfinance banks in 

Nigeria in order to determine the effect of corporate 

governance on corporate performance of microfinance 

banks in Nigeria. This led the study to the examination 

of the performance of the microfinance banks in Nigeria 

since its inception from 2007. 

 

It was discovered that management structure of 

most of the microfinance banks in Nigeria are not in 

accordance with the CBN regulatory and supervisory 

guidelines for microfinance banks in Nigeria. And this 

explains the low level of corporate performance as 

registered by the microfinance banks so far, compared 

to the high expectation on it as a sector with the 

capacity of developing the Nigerian economy and thus 

equipped. 

 

RECOMMENDATION 

 Having discovered a low level of corporate 

performance due to some lags in managerial 

effectiveness, the study recommends as follows: 

1. A review of the CBN regulatory and 

supervisory guidelines for microfinance banks 

in Nigeria. This is due to the fact that the study 

discovered that some microfinance banks do 

not have graduate staff in their bank, which is 

the list qualification for managerial position as 

outlined by CBN. This situation may be 

because the banks do not meet up this 

guideline or for reason known to them refused 

to follow the guidelines. Whichever is the 

case, a review of the guidelines will spell out 

what should be done to arrest such situation. 

2. Moreover, the CBN should beef up the 

monitoring and evaluation of the microfinance 

banks. This is in order to enable them know 

the banks that default in the guidelines, as it 

was discovered that some microfinance banks 

pay less attention to agricultural sector. 

3. Strategic planning has been identified as a tool 

for effective management. Therefore, the 

management of microfinance banks is 

encouraged to adopt strategic plans that suit 

the policies of their banks. In this plans, they 

should incorporate policies on micro credit to 

enable them monitor who they give loans and 

the effective use of these loans in accordance 

with the CBN policies on micro credit 

facilities for rural entrepreneurs. 

4. Transparency has been identified as another 

veritable tool in managerial effectiveness 

because it breeds trust. And trust is a valued 

asset when it comes to business relationship 

where one has to commit resources into 

another’s hand like in the case of the principals 

to the agents. Therefore, the study 

recommends transparency through timely and 

accurate financial report publication and 

information circulation between stakeholders 

of the microfinance banks. 

 

REFERENCES 

1. Ogbeche G; Environmental Dynamism, Capital 

Structure and Performance: A Theoretical 

Integration and Empirical Test. Strategic 

Management Journal, 2006; 12:1-15. 

2. Akpan N; Internal Control and Bank Fraud in 

Nigeria. Economic Journal, 2007; 95: 118–132. 

3. Ugwuigbe OR; Corporate Governance and 

Financial Performance of Banks: A Study of Listed 

Banks in Nigeria. Unpublished PhD thesis 

submitted to the Department of Accounting, 

Covenant University, 2011. 

4. Adeleke A, Ogundele OJK, Oyenuga OO; Business 

Policy and Strategy. (2
nd

 Ed). Lagos: Concept 

Publications Limited, 2008. 

5. Uvah II; Problems, Challenges and Prospects of 

Strategic Planning In Universities, 2005. Accessed 

from www.stratplanuniversities.pdf on November 

20, 2015. 

6. McIlquham-Schmidt A; Appraising the Empirical 

Evidence of the Relationship between Strategic 

Planning and Corporate Performance, 2010. 

Accessed November 15, 2015 from 

https://saspublishers.com/journal/sjebm/home


  
DOI: 10.36347/sjebm.2016.v03i05.008  

Available Online: https://saspublishers.com/journal/sjebm/home  293 

 

  
 
 

www.hha.dk/man/cmsdocs/WP/2010/wp2010_03.p

df 

7. Robbins S, Bergman R, Stagg I, Coulter M; 

Management 4th Ed. Australia: Pearson Prentice 

Hall, 2008. 

8. Silverman LL; Using Real Time Strategic Change 

for Strategy Implementation, 2000. Accessed 

November 7, 2015, from 

http://www.partnersforprogress.com/Articles/Large

GroupInterventions.pdf 

9. Pearce JA, Robinson RB; Strategic Management: 

Formulation, Implementation and Control. (8thed), 

Boston: McGraw-Hill Inc, 2007. 

10. Hill W, Jones GR, Galvin P; Strategic 

Management: An Integrated Approach. Wiley: 

Milton, 2004. 

11. Ngutor N, Falaye AA, Elijah O, Agnes N, Evans 

OP, Olayide A, Adama NV; Analysis and 

Computation of the Performance of Micro Finance 

Banks in Nigeria: A Case Study of Standard 

Microfinance Bank, Yola. Progress in Applied 

Mathematics, 2013; 5(1): 64-78. 

12. Batt R; Managing Customer Services: Human 

Resource Practices, Quit Rates, and Sales Growth. 

International Academy of Management Journal, 

2002; 45:587-597. 

13. Ahmad S, Schroeder RG; The Impact of Human 

Resource Management Practices on Operational 

Performance: Recognizing Country and Industry 

Differences. Journal of Operations Management, 

2003; 21: 19-43. 

14. Morishima M; Transforming Human Resource 

Management and Governance/Corporate Strategies. 

JILPT Research report no.33, 2006. 

15. Kerr J, Werther W; The Next Frontier in Corporate 

Governance: Engaging the Board in Strategy. 

Organizational Dynamics, 2008; 37(2): 112-124. 

16. Johnson S, George N, Freddie L; Managerial 

Competency and the Financial Performance of 

Savings, Credit and Cooperative Societies in 

Uganda. International Research Journal of Arts and 

social Science, 2014; 3(3): 66-74. 

17. Kiel C, Nicholson GJ; Board Composition and 

Corporate Performance: how the Australian 

Experience Informs Contrasting Theories of 

Corporate Governance”. Corporate Governance: 

An International Review, 2003; 11(3): 356-367. 

18. OECD; Principles of Corporate Governance. 

OECD Principles of Corporate Governance (1999 

updated in 2004). 

19. Shehu UH, Abubakar A; Corporate Governance, 

Earnings Management and Financial Performance: 

A Case of Nigerian Manufacturing Firms.  

American International Journal of Contemporary 

Research, 2012; 2(7): 214-226.   

20. Basel Committee; Enhancing corporate governance 

for banking organizations”. Bank for International 

Settlement. Basel, 2999. 

21. Allen F, Herring R; Banking regulations versus 

securities market regulations”, Wharton Financial 

Institutions Center, 2001; 29. 

22. Sbracia M, Zaghini A; The Role of the Banking 

System in the International Transmission of 

Shocks”. The World Economy, 2003; 26: 727 – 

754. 

23. Simons R; Performance Measurement and Control 

System for Implementing Strategy: Text and Cases. 

NJ, USA: Prentice Hall, 2000. 

24. Hasan F, Goran S, Azhar AR; Triple Bottom Line 

as Sustainable Corporate Performance: A 

Proposition for the Future. Sustainability, 2010, 

retrieved from 

www.mdpi.com/journal/sustainability, on 24th 

November, 2015.  

25. Akingunola RO, Adekunle OA; Corporate 

Governance and Bank’s Performance in Nigeria 

(Post – Bank’s Consolidation). European Journal of 

Business and Social Sciences, 2013; 2(8): 89-111. 

26. CBN; Microfinance Policy, Regulatory and 

Supervisory Framework for Nigeria, 2005. 

Retrieved from www.cenbank.org. PDF. On 

November 18, 2015. 

27. Donaldson T, Preston LE The Stakeholder Theory 

of the Corporation: Concepts, Evidence, and 

Implications” Academy of Management Review, 

1994; 20(1): 65-91. 

28. Adeyemi KS; Institutional Reforms for Efficient 

Microfinance Operations in Nigeria. Central Bank 

of Nigeria Bullion, 2008; 32(1), 26-34. 

29. Acha IA; Microfinance Banking in Nigeria: 

Problems and Prospects. International Journal of 

Finance and Accounting, 2012; 1(5): 106-111. 

30. Jenyo GK, Ola A; Performance Appraisal of 

Microfinance Banks in Nigeria: A Case Study of 

Selected Microfinance Banks (In Kwara State). 

International Journal of Small Business and 

Entrepreneurship Research, 2014; 2(3): 55-63. 

31. Iorchir D; Reducing Poverty in Benue State of 

Nigeria: The Role of Microfinance and Micro-

Enterprises. Journal of Business Management, 

2006; 1(2):15-29.  

32. Eboh EF; Changing Development Paradigms via 

Microfinance Banks. African Journal of 

Entrepreneurship, 2008; 1(1): 52-63.  

33. Nwankwo O; Micro Credit Financing and Poverty 

Reduction in Nigeria: Challenges and Prospects. 

Journal of Business Administration and 

Management, 2008; 3(1): 41-46.  

34. Okpara GC; Microfinance Banks and Poverty 

Alleviation in Nigeria. J. Sustainable Dev. Afr., 

2010; 12: 177-191. 

https://saspublishers.com/journal/sjebm/home
http://www.hha.dk/man/cmsdocs/WP/2010/wp2010_03.pdf
http://www.hha.dk/man/cmsdocs/WP/2010/wp2010_03.pdf
http://www.partnersforprogress.com/Articles/LargeGroupInterventions.pdf
http://www.partnersforprogress.com/Articles/LargeGroupInterventions.pdf
http://www.mdpi.com/journal/sustainability


  
DOI: 10.36347/sjebm.2016.v03i05.008  

Available Online: https://saspublishers.com/journal/sjebm/home  294 

 

  
 
 

35. Olowe FT, Moradeyo OA, Babalola OA; Empirical 

Study of the Impact of Microfinance Bank on 

Small and Medium Growth in Nigeria. 

International Journal of Academic Research in 

Economics and Management Sciences, 2013; 2(6): 

116-124. 

36. Rossouw GJ; Business Ethics and Corporate 

Governance in Africa. Business & Society, 2005; 

44: 94-106. 

37. Casement A; Ethical Governance. British Journal 

of Psychotherapy, 2008; 24: 407-428. 

38. Augustine H; Good Practice in Corporate 

Governance: Transparency, Trust and Performance 

in Microfinance Industry. Business society, 2012; 

51:659 

39. Anyanwu CM; Microfinance Institutions in 

Nigeria: Policy, Practice and Potentials, Paper 

Presented at the G24 Workshop on Constraints to 

Growth in Sub Saharan Africa, Pretoria, South 

Africa, by the Deputy Director Central Bank of 

Nigeria, November 29-30, 2004. 

40. Ogujiuba K, Fadila J, Stiegler N; Challenges of 

Microfinance Access in Nigeria: Implications for 

Entrepreneurship Development. Mediterranean 

Journal of Social Sciences, 2013; 4(6): 611-618. 

41. Hermalin B, Wesibach M; Boards of Directors as 

Endogenously Determined Institutions: A Survey 

of the Economy Literature. Economy Policy 

Review, 2000; 48- 62. 

42. Nicholson GC, Kiel GC; A Framework for 

Diagnosing Board Effectiveness”, Corporate 

Governance. An International Review, 2004; 12(4): 

442-460. 

43. Ashbaugh-Skaife H, Collins DW, LaFond R; The 

Effects of Corporate Governance on Firms’ Credit 

Ratings. Journal of Accounting and Economics, 

2006; 42(1-2): 2003-2043. 

44. Black BS, Jang H, Kim W; Does Corporate 

Governance Predict Firm’s Market Value: 

Evidence from Korea. Journal of Law, Economics, 

and Organization, 2006; 22(2): 435-450. 

45. Miller SM; Managerial Discretion and Corporate 

Governance in Publicly Traded Firms: Evidence 

from the Property–Liability Insurance Industry. 

The Journal of Risk and Insurance, 2011; 78(3): 

731-760. 

46. Myers SC; Compensation and Board Structure: 

Evidence from the Insurance Industry. Journal of 

Risk and Insurance, 2010; 5(77): 297-327. 

47. Dallas G; Governance and Risk: An Analytical 

Handbook for Investors, Managers, Directors and 

Stakeholders, New York: McGraw-Hill, 2011; 56-

78. 

48. Ponnu CH; Corporate Governance Structures and 

the Performance of Malaysian Public Listed 

Companies. International Review of Business 

Research Papers, 2008; 4(2): 217-230. 

49. Romano R, Sanjai B, Brian B; The Promise and 

Peril of Corporate Governance Indices, 2008. 

Faculty Scholarship Series, Paper 1920. 

50. Chen J, He P; Corporate Governance, Control 

Type, and Performance: The New Zealand Story. 

Corporate Ownership & Control, 2008; 5(2): 24-35 

51. Chalhoub MS; Relations between Dimensions of 

Corporate Governance and Corporate Performance: 

An Empirical Study among Banks in the Lebanon. 

International Journal of Management, 2009; 26(3): 

476 

52. Hebb T; The Economic Inefficiency of Secrecy: 

Pension Fund Investors’ Corporate Transparency 

Concerns. Journal of Business Ethics, 2006; 63: 

385-405. 

53. Ball R; Infrastructure Requirements for an 

Economically System of Public Financial 

Reporting and Disclosure. Brookings- Wharton 

papers on Financial Services. Washington DC: 

Brookings Institution Press, 2001; 127-83. 

54. Owolabi SA, Makinde OG, The Effects of Strategic 

Planning on Corporate Performance in University 

Education: A Study of Babcock University. Kuwait 

Chapter of Arabian Journal of Business and 

Management Review, 2012; 2(4): 27-44. 

55. Prevos P; Strategic Management and Business 

Performance, 2005. Available at www.prevos.net 

Accessed on November 15, 2015. 

56. CBN; Revised Regulatory and Supervisory 

Guidelines for Microfinance Banks (MFBs) in 

Nigeria Draft. Central Bank of Nigeria, 2012. 

57. Nmadu TM; Strategic Management in some 

Nigerian Businesses: A business reality”. Journal 

of Management Research and Development, 2007; 

1:17-23. 

58. Okpara GC; Informal Financial System in 

Economic Development: The case of Nigeria”. In 

Okonkwo, I. C. et al (eds). Issues in National 

Development, 1990; 260-268.  

59. Acha IA; The Role of Other Financial Institutions 

in Economic Development, in ImohAkpan (ed), 

Readings in Banking and Finance, 2007; 67-84.  

60. Acha IA; Monetary Policy, Monetarists’ 

Prescriptions and the Nigerian Experience. The 

Nigerian Accounting Horizon, 2008; 2(1):54 – 70. 

61. Acha IA;Monetary Policy Failures in Nigeria: The 

Monetarists’ Dilemma. NTAEGO: African Journal 

of Business Studies, 2009; 1(1):16 – 25. 

62. CBN; CBN Approves Revised Banking Model, 

2010. Retrieved from 

www.cenbank.org/.../2010/pressrelease. On 

November 18, 2015.  

63. FAOSTAT; Food and Agriculture Organization of 

the United Nations (FAO), Database on 

Agriculture, 2012. Retrieved on November, 2nd 

2015, from http://faostat.fao.org/. 

https://saspublishers.com/journal/sjebm/home
http://www.cenbank.org/.../2010/pressrelease.
http://faostat.fao.org/


  
DOI: 10.36347/sjebm.2016.v03i05.008  

Available Online: https://saspublishers.com/journal/sjebm/home  295 

 

  
 
 

64. National Bureau of Statistics; Annual Socio-

Economic Report, 2005. Available: 

http://www.nigeriastat.gov.ng/ accessed November 

18, 2015. 

65. Kolawole S; Role of Microfinance in Nigerian 

Economy, 2013. Available at www.preshstore.com 

Retrieved on 23rd November, 2015. 

https://saspublishers.com/journal/sjebm/home
http://www.nigeriastat.gov.ng/
http://www.preshstore.com/

