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ABSTRACT

The study examined the relationship between small medium scale entrepreneurial firms performamce i
relation to the micro finance funding at their displ. The focus was on micro finance institutiod antrepreneurial firms
in southwestern Nigeria. A total of 168 registesathll and medium and scale entrepreneurial firmssacthe six state in
south west Nigeria constitute the sample populatitowever 153 registered small and medium and satiepreneurial
firms were used for the analysis following the deteeening and evaluation. A purposive random sagpéchnique was
adopted for the study. The data collected was aedlyising Pearson product moment correlation. Tidirfgs revealed
that a significant and positive relationship exibttween loans accessed from micro finance banksBE&Yl and the
performance of small and medium scale entreprealefinms. The study concluded that the significaontribution of

microfinance funding narrows the financial gap $8MEs businesses
KEYWORDS: Entrepreneurial Firms, Micro Finance Institutiételationship, Small and Medium Scale
INTRODUCTION

The development of entrepreneurial skills has jpEweived as an essential ingredient for the sastmof any
economy. The dynamic role of entrepreneurs in agirfy countries as engines through which growth dextlopment
objectives are achieved has long been recognizettefiteneurs are in the forefront of output expamsemployment
generation, income redistribution, promotion ofigehous technology and production of primary gotmstrengthen

industrial linkages. Thus, the performance of gargaeurs has been of much interest to all countries

Nigeria has long recognized the importance andaméicontributions of entrepreneurship as a maarce of
poverty alleviation, wealth creation, employmentngtion, (Oma-Williams, 2003; Okpala, 2012). Ingélia,
entrepreneurial firms account for about 70% of empient (Adebusuyi, 1997) and well over 50% of GrBssnestic
Product (Odeyemi, 2003). According to recent stsididganga cited in Adeloye (2012), Nigeria has atineated
population of seventeen million Medium scale enepurial firms, representing over 80% of the totainber of firms in
Nigeria and employs over 31 million Nigerians oroab 75% of the total workforce. However, medium laca
entrepreneurial firms in Nigeria have been facihglienges of financing or refinancing their bussesssince their birth as
start-ups. Entrepreneurial firms find it difficuld obtain conventional loans from commercial batdksexploit new
business opportunities (Abass, and Adama, 2013ufvaad Dansu, 2013). This constitutes a great sktla their
development. Therefore, adequate finance has biegred as a critical element for the stimulation aleyelopment of

medium scale entrepreneurial firms. Formal finansistem provides services to about 35% of the eaically active

| Impact Factor(JCC): 1.5432- This article can be dowloaded from www.impactjournals.us




| 68 Oyedokun Akintunde Jonathan |

population while the remaining 65% are excludednfraccess to financial services which are ofteneskby the informal
financial sector (Central Bank of Nigeria [CBN],@). One of the responses to the challenges ofattieof financing

options for medium scale entrepreneurial firm$esintroduction and development of microfinance (¢/e2013).

Microfinance has evolved as an economic developna@prroach intended to benefit low income men and
women, thus regarded as an effective tool for esonaevelopment (Ojo, 2009). Similar view by Yur(@899) affirmed
microfinance as a potential solution to alleviatadrpoverty in which standard of living is one bgtindicators. In Nigeria,
microfinance banking came into existence in 200 whe launching of the Microfinance Policy by 68N, to replace
the Community Banks. The policy was influenced hg globally acclaimed impact of microfinance inpgiey the
economically active poor to exit the poverty thiddhand thus leading to significant poverty reduct{CBN, 2005). This
study aligned with the enormous contribution of mofimance to the development major world economigss paper
thereby examines the relationship between micrafieabanks in southwestern Nigeria and the perfocmaof
entrepreneurial firms and subsequently analyzegffieet of microfinance funding on the performanoégntrepreneurial

firms.

REVIEW OF LITERATURE
The Concept of Microfinance

Microfinance is the provision of financial servicadapted to the needs of low income people espedra
provision of small loans, acceptance of small sg&ideposits, and simple payments services neededdoy and small-
entrepreneurs and other poor people (USAID, 200@pr, et. al. (2013) noted that microfinance is about providing
financial services to the active poor who are tradally not served by the conventional financiatitutions. The concept
of microfinance was perceived as the provisionioéricial and non-financial services by MFBs/MFIsléav income
groups without tangible collateral but whose atiggi are linked to income-generating ventures (keedwpd 2000,
Christen and Rosenberg 2000). Furthermore, Ledgedw@000) viewed microfinance as an economic devetmt
approach intended to benefit low income women aed.nt means that the purpose of microfinance isetxh the low
income entreprenuers with financial services thidtamable them creates wealth without any discnegaas to sex of such
person (Idowu and Salami, 2011). Gert Van Maan&@42cited in Babajide (2011) describes microfireaas banking the
unbankables, bringing credit, savings and otheerdid financial services within the reach of peopho are poor to be
served by regular banks, due to lack of sufficiesitateral. Therefore, microfinance is the practideoffering small and
short term loans to entrepreneurs who otherwisddwot have access to capital to begin small basiwe other income
generating activities. Microfinance idea becameupapin the development discourse of the early $9@9oha and
Igbatayo 2008). In general, microfinance has figatdires that distinguish it from credit supplied thg conventional
financial institutions. First, the loan size is dinhowever, this general feature differs from armuntry to another and
depends upon the differences in the levels of thairy’s socio-economic development. Secondly,ptmary customers
of these loans are the people who have little actmesonventional banking facilities. Thirdly, therpose of these loans is
to create income-generating activities. Fourthdygible collateral is not necessarily requiredtéing this kind of loan.
Finally, this is another aspect of micro credit graamme that distinguishes itself from conventiobahking. But the
microfinance ventures have integrated loaning andngs mobilization functions, in order words, risgusavings are a

pre-condition for granting loans (lyoha & Igbatap®08).
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Microfinance, with regard to this study, is the giree of offering financial and non-financial serss, to
entrepreneurs who hitherto cannot access the ctiomahfinancial institutions, at a fee that isaffable and economic to
the users of such services. This will enable thestart or build up their own enterprises. The Miitrance Policy defined
the framework for the delivery of these financiahgces on sustainable basis to the Micro, Smalladium Enterprises
(MSMESs) through Microfinance Banks (CBN, 2005).

Microfinance Bank, according to the Central BankNoferia (CBN, 2009 & 2012), is a company licensed
carry out the business of providing microfinanceviees such as savings, loans, insurance, monegféraand other
financial services that are needed by the econdimigaor, micro, small and medium enterprises. Base their minimum
paid up capital, Microfinance banks are categorinetd Unit, State and National. Unit MicrofinanBank is authorized to
operate in one location and it has a minimum padcapital of80,000,000.00 (Twenty million Naira). A State
Microfinance bank is authorized to operate in oteeSor the Federal Capital Territory (F.C.T) ard la minimum paid
up capital 0of=N.00,000,000.00 (One hundred million Naira). A NatibMicrofinance bank is authorized to operate in
more than one State including FCT and has a minimpaich up capital o£R,000,000,000 (Two billion Naira).

It has been observed that microfinance and MFBsnéeeded to fill a definite gap in the finance ketrand the
financial system respectively, to assist the fimagecequirements of some neglected groups who neayriable to obtain
finance from the formal financial system. Theseleetgd groups that constitute the target usersioh snicrofinance are
mainly in the informal sector of the economy ané aredominantly engaged in small and medium scalmihg,

commercial/trading and industrial activities.

Through microfinance, entrepreneurs in most coestwere able to have access to variety of finarugidl non-
financial services. These financial services inelsdvings, loans/credit, payment facilities, motraysfer and insurance.
The non-financial services mainly entail trainimgMSMEs investment and business skills which maaudgresses capital
investment decisions, general business managemdntisk management. The accessibility has resultesmployment

generation, poverty reduction and consequently @mangrowth and development (Taiwo, 2012).
Micro Finance Banks in Nigeria

Different societies have different ways of addnegsihe capital needs of the economically activer gmople
(Taiwo, 2012). This form of financing operates undéferent names like esusu among the YorubastoEamong the
Ighos and Adashe among the Hausas (Mejaha and Niwach 2008). The traditional form of financing pides access to
credit for the rural and urban, low income earif@B8N, 2005). Therefore, the concept of microfinarzcrot new. What is
new is the emphasis on sustainability which cormptefitability and enduring services through cexgr of full cost of
operations, which entails adequate interest rgpesad, relentless focus on efficiency and aggressivforcement of
repayment. The informal system of financing hastéohoutreach mainly due to paucity of loanabled&iriTo supplement
the traditional flow of finance to the poor, the iNGovernmental Organizations (NGOs) are also erdydgethe
micro/rural credit initiatives. The NGOs initiativeare based on membership and are registered theldrrusteeship
Actas charity and social programmes on povertyat®n. The programmes are financed from grargssf interest on

loans and contributions from members of the respe®NGOs.
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To further compliment the traditional methods affdrés of NGOs in supply of finance to the poor,v@mment
has, over the years, initiated a number of publicignced micro/rural credit programmes and pofictargeted at
entrepreneurs (CBN, 2005). The programmes compuige banking, sectoral allocation of credits, cesgionary interest
rate, Agricultural Credit guarantee scheme. Othesgmammes include establishment of National Dinextt of
Employment (NDE), the Peoples Bank, the Communigni®, the Nigerian Agricultural Cooperative and &ur
Development Bank Limited and National Poverty Ecation Programme. The policies and programmes,rdicmp to
CBN (2005) adopted the traditional supply-led, sdized credit approach mainly directed to the agtizal sector and

non-farm activities such as trading, tailoring, wieg, blacksmithing, and agro-processing and trartagion.
Small and Medium Scale Entrepreneurial Firms

A review of the literature on SMEs shows that theindtion of SMEs significantly varies from countitp
country. There are divergent views on the definitir classification of SMEs (Fatai, 2012). The diion of Small and
Medium Scale Enterprises depends mainly on thd tefveevelopment of the country. In most developednomies like
the USA, UK and Canada, the definition criterionopittd a mixture of annual turnover and employmenels
(Ekpenyong, 1992). Thus, there is no universallgwen nationally acceptable standard definitiorepk¢hat the scale of
business needs to be defined for a specific purpssdegree of development and the economic strestthat are present
(Akingunola, 2011; Gushibet, 2012). However, thet¢hparameters that are generally applied by nmsitdes, singly or
in combination are: capital investments on plamt evachinery; number of workers employed; and voluwhproduction
or turnover of business (Aremu and Adeyemi, 201dya&e and Akinlo, 2012; Ogechukwu, 2011).

In Nigeria, there is no clear-cut definition thastthguishes a purely small scale enterprise fromegium scale
enterprise. The National Economic Reconstructiond=(NERFUND) put the ceiling for Small Scale Indiest at-M.0
million but made no reference either to its anriuatover or the number of employees. Section 3Jmi{2he Companies
and Allied Matters Decree of 1990 defines a smathpany as one with: an annual turnover of not nioa@-A2 million;
and Net asset value of not more thah Million. Adelaja (2003), noted that Small and Mad Industries Enterprises
Investment Scheme (SMIEIS) defines Small and MedBaale Enterprises as any enterprises with a maniasset base
of N200 million (excluding land and working capital)cawith a number of staff employed not less tharod@nore than
300. Similarly, Ajose (2010) viewed Small and Madi%cale Enterprise as an enterprise that has ahlzese (excluding
land) of between=Bl million and-;M600 million, and labour force of between ten (16§ @hree hundred (300) in its

employment.
Small and Medium Scale Enterprises Performance

Lebas and Euske (2002) described performance asydoday what will lead to measured value outcomes
tomorrow. A firm’s performance is an important degent variable in business research (Rauch, UnmtiR@senbusch
2007). The performance of a firm can be viewed figawaeral different perspectives, and various aspeso jointly be
considered to define firm performance. Assessinfirra’s performance and its measurement is difficidecause
performance refers to several organizational ouemyrwhich include both subjective and objectivenelets. Rauf (2007)
asserts that most managers are likely to act an shbjective opinions with regard to a competgoperformance. With
regard to objective measures, Guest, Michie, Conasay Sheehan (2003) believe that there are clégctbns in

objective measures. Consequently, Rauf (2007)\mdi¢hat it will be helpful to select a blend ofreokey organisational
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outcomes when measuring a firm’s performance. Restedies (Khan 2010; Rauf 2007; Sang 2005) haed fisancial,
non-financial and operational metrics to measumm fperformance. The financial measures includeifpreéles and
market share. The non-financial measures compriséuptivity, quality, efficiency, and attitudinalnd behavioral
measures, such as commitment, intention to quitsatidfaction. The operational measures includeuyartion flexibility,
product cost, product quality, number of customarsl product delivery (Khan 2010). In effect, Orgational
Performance should best be measured based onstichalpproach which incorporates the financial and-financial

measures as well as time element.

Furthermore, Johnson and Kaplan cited in Wu (2G0@hd out that before 1980, financial data was used
enterprises as the main performance measure. Howehey established after late 1980s that scholeme aware that
financial data, alone, does not capture comprehemm@rformance information and, hence, does noptetely capture or
predict future performance (Wu, 2009). Thus, Ka@ad Norton (1992) as cited in Wu (2009) developdshlanced and
multi-dimension concept (the Balanced Scorecardghvimcorporated financial and non-financial measuiThe Balanced
Scorecard is one of the studies that measuredna@sfiperformance based on stakeholder theory whadest into
consideration employees and their representaticestomers, suppliers, governments, industry bodied local

communities (Hubbard 2006) in determining the pesmk SME performance.

Performance can be measured in terms of its oefgpécially when the population consist of manufaetufirms
only(Adebayo and Kareem, 2013., Luper, 2012., ObpR008). However, Christopher (2012) and Olutarid Obamuyi
(2008) observed that performance can be measurégtrits of increase in branches, capital, numberngbloyees and
profit. Zulkiffli and Perera (2011) noted that réguindicators used in measuring business perfocamane profit, return
on investment (ROI), turnover or number of custsnelesign quality and product improvement. Pori®85) brought
forth a generic strategy which explained that ftauginess to maximise its performance, it shoutlkeeistrive to be a low-
cost producer in its industry or should differetdtiéts line of products/services from those of othesinesses. In effect,
this is to enhance the efficiency and effectivenass also, strengthen the competitiveness andenahiare of the firm.

Therefore, this leads to maximization of busines$ggmance.

METHODOLOGY
Population of the Study

The population of the study consists of the registel 68 SMEs in southwestern Nigeria. Each of tkestate
accounted for 28 registered Small and medium smatieepreneurial firms. The firms were purposivediested across the

state’s geo-political zones. This is to ensure ghaoliticalzone is not over represented or undgrasented.
Sample Size and Sampling Technique

The population consists of 168 Small and Mediunrépreneurial firms. Hence, census sampling teclenigas
used. Only the owner-managers were selected tad@aesponses to the study. Following data scregeaim evaluation
153 SMEs met the set criteria.

Technique of Data Analysis

Data from the field was compiled, sorted, editedl amoded to have the required quality, accuracy and

completeness. The data collected was analyzed usfegential statistics.Pearson correlation analysias used to
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determine the degree of relationship between imldget MFBs funding and performance of SMEs.
Analysis and Result

The Pearson correlation analysis was used to deteriine strength and significance of associatiomwéen the
independent variables and dependent variable. #dl Pearson correlation coefficients computed focheaf the
independent variables are significant since eacth@fcomputed significant (P) value is 0.01 whisHawer than 0.05,

which is the criterion level of significance foiigtstudy.
HO.: MFBs funding has no significant impact on thefpenance of SMEs in Oyo Area of Oyo State.

Table 1: Pearson Correlation Statistics on the Impet of MFBS Funding on Performance of SMES

Smes_performances| Microfinance_funding

Pearson Correlation 1 699"
SMEs_Performances [Sig. (2-tailed) .000

N 153 153

Pearson Correlation 699" 1
Microfinance_FundingSig. (2-tailed) .000

N 153 153
**. Correlation is significant at the 0.01 level@iled).

SourceField Survey, 2015.

The Table 1 showed the result obtained from thdicgmn of Pearson Product Moment Correlation [REJMN
the impact of microfinance funding on performan€SMEs. From the Table, it showed that significeeiaitionship exist
between the two variables (i.e., microfinance asdgrmance of SMES). The computed significant @y& of 0.01 is less
than the 0.05, which is the criterion level of $fiigance (5%), while the computed correlation cméint of 0.699 is
higher than the critical r (table value) of 0.1The correlation coefficient of 0.699 shows a strgogitive relationship
between the microfinance funding and performanc€MEs. This signifies that when there is accessIE®s loans by
SMEs owner-managers and judiciously used, this e2vemhance business operations and performancems t&f sales
growth, revenue, profitability, ROl/assets and nearghare of the SMEs. Therefore, a positive changaicrofinance
funding of SMEs would enhance SMEs performance®9%. Thus, the null hypothesis which states th#EBs funding
has no significant impact on the performance of SMiE Oyo Area of Oyo State” was rejected while #igernate

hypothesis was accepted.

Table 2: Multiple Regression Statistics Table

Variables /Description Coefficients | T — Value | P — Value
MFBs Funding 0.133 3.595 0.000
R 0.699
R® 0.491
Adjusted R 0.478
F — Value 153.695
P — Value (Probability of F - Statisticg) 0.000

Sourcérield Survey, 2015.
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From Table 2R is the correlation coefficient measuring the gjtbrand direction of the linear relationship. The R
value is 0.699 which implies a strong positive. TRiesquare value is the coefficient of determinatjerpressed as a
percentage) and shows variability in dependentbéeiexplained by the variability in independentialales. The R square
value of 0.491 implies that 49.1% of the variatiamghe dependent variable (SMEs performance) apdamed by the
variations in micro finance funding which appeardé a strong variable for influencing SMEs perfance in the study
area. The Adjusted R square is used to estimatexjpected shrinkage in R square, in this casedis Which is very close

to R square value of 0.491. This shows that tteminimal shrinkage.

The computed F-value and P-value in Table 4. 5 alstow the overall significance of the model, tlsathe
regression equation. In this analysis, the modedigsificant since the computed F value of 153.69%arge and the
computed significant (P) value of 0.01 is less thaib (the alpha) which is the criterion or thengfigance level of this

study (5%). Therefore, the researcher rejectedifichypotheses while the alternate hypotheses aecepted.

CONCLUSIONS
Following the findings, the under listed conclusieere derived:

* A significant and positive relationship exists beam loans accessed from micro finance banks (MBBd)the

performance of small and medium scale entrepreaiefinins.

e Access to MFBs loans by SMEs owner-managers engeuaad motivate them to generate meaningful and

innovative business ideas which led to the growith sustenance of SMEs business.
» Microfinance funding contributes significantly, naws the financial gap for SMEs businesses.

* Micro Finance Banks (MFBs) enhance the performaoteSMES’ businesses by offering of non-financial

activities like professional advice.

RECOMMENDATIONS

Based on the findings and conclusion, the followiegommendations were made:

» Micro Finance Banks (MFBs) loans to SMEs shouldardy be given to SMEs owner-managers but more goun
expertise advices from the banks should be putaicepto support SMEs owner-managers accessinglbangk.

e Though the present stringent loan screening camditare good in reducing incidences of defauls, ihowever,
recommended that this should be reviewed and nestedtringent to make MFBs loans more conveniedit an
affordable for SMEs owners.

* Based on the stringent conditions of accessingslo8MEs owner-managers are advised to form theeséhio
formidable groups with union identification for gasccesses to loans, as this will assist to gueeatitem as a
group of registered union rather than individual.

 MFBs should formalize the process of expertisergaing with SMEs owners that accessed loans judgyntihe

success recorded through this means.

Impact Factor(JCC): 1.5432- This article can be dowloaded from www.impactjournals.us




[ 74

Oyedokun Akintunde Jonathan |

REFERENCES

1.

10.

11.

12.

13.

14.

15.

Adebayo, O. S. & Kareem O. J. (2013). An investigastudy of the factors affecting the adoptiornéérmation
and communication technology in small and mediuaiesenterprises in Oyo state, Nigetigernational Journal
of Business and Management Invention ISSN (Onl#840)9 — 8028, ISSN (Print): 2319 — 801X.

Adebusuyi, B.S. (1997). Performance evaluationmélsmedium enterprises (SMESs) in Niger@BN Bullion
21(4), 46-52.

Adelaja, B.O. (2003)Financing small and medium scale enterprises UrBMIEIS Being a paper presented at
Central Bank of Nigeria (C.B.N) Seminar on Smaltldiedium Industries Equity Investments, Lagos. @01
114).

Adeloye, L. (2012)Federal Government unveils strategies to reposi8MES The Punch. http://www.punch.ng

Ajose, S. (2010). SMEs and the tough terrain ofrmss. Personal finance and entrepreneurghiplication of
Nation Newspaper, 5(1547). October 13, p. 38.

Akingunola, R.O. (2011). Small and medium scalegmises and economic growth in Nigeria: An assessrof

financing optionsPakistan Journal of Business and Economic Reviély,78-97.

Aremu, M.A. and Adeyemi, S.L. (2011). Small and ioed scale enterprises as a survival strategy for

employment generation in Nigeridournal of Sustainable Development. 4(1) 200-206.

Babajide, A. A. (2011). Effects of microfinancing amicro and small enterprises (MSES) in Southwegehba A
Ph.D. thesis submitted in partial fulfillment okthequirements for the award of Ph.D. Banking &dfine of the
Department of Banking & Finance, College of Develept Studies, Covenant University, Ota, Nigeria.

Bowale, K. and Akinlo, A. (2012). Determinant of aifrand medium scale enterprises (SMEs) performance
poverty alleviation in developing countries: evidenfrom South — West, NigerigEuropean Journal of

Humanities and Social Sciences. 17 (1).

Central Bank of Nigeria (2005). Microfinance policyegulatory and supervisory framework for Nigeria

Retrieved fromwww.cenbank.orqg.PDF

Central Bank of Nigeria (2009A summary of the microfinance policy framework floe establishment of
microfinance banks in Nigeri&entral Bank of Nigeria, Abuja.

Central Bank of Nigeria (2012IRevised regulatory and supervisory guidelines farofinance banks (MFBS) in
Nigeria. Central Bank of Nigeria, Abuja.

Christopher, E. A. and Adeleke (2012). Strategias re-positioning small and medium scale enterprise

Nigeria for global competitivenes&3 Journal of Business Management sand Econonfi6), 366-274.

Ekpenyong, D.B. (1992). Problems of small businesssd why they failJournal of General Studies, Bayero
University, 3 (1).

Fatai, A. (2012). Small and medium scale enterpirisdligeria: The problems and prospectfie Collegiate

Index Copernicus Value: 3.0 - Articles can be serb editor@impactjournals.us |




Entrepreneurial Firms and Micro Finance 75
Funding in Southwestern Nigeria

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

Journal of Economics, 1, 16-28.

Guest, D., Michie, J., Conway, N. & Sheehan, M. (Q03%. ‘Human resource management andcorporate
performance in the UKBritish Journal of Industrial Relationgl1(2): 291-304.

Gushibet, S. (2012). Building small and medium ascahterprises: a strategy for economic developrirent

Nigeria.Jos Journal of Economics, 4 (1) 130-149.

Hubbard, G. (2006) Measuring organizational performance: beyond tipdetbottom line!Business Strategy and
the Environment, 19: 77-191.

Idowu, A. & Salami, A. O (2011). Impact of microfince bank on standard of living of hairdresser glhh@noso

North Local Government of Nigeridournal of International Business Managemén(27-32).

lyoha, M.A, & Igbatayo, S.A. (2008)The challenges of sustainable growth and povertyegdn in Nigeria

Mindex publishing company limited, Lagos.

Khan, A.M. (2010). ‘Effects of human resource marmagnt practices on organizational performance: an
empirical study of oil and gas industry in Pakist&uropean Journal of Economics, Finance and Adnritiste
Sciences24: 158-175.

Lebas, M. & Euske, K. (2002). A conceptual and afienal delineation of performance in businessqrerénce

measurement. UK: Cambridge University Press.

Ledgewood, Y. (2000). Micro credit initiatives fequitable and sustainable development: who paye?d
Development, 27 (1).

Mejaha, R. & Nwachukwu, I. N. (2009). Retrievedrfrattp://mpra.ub.uni-muenchen.de/13711/MPRA Paper No.
13711

Nyor, N., Falaye, A.A., Onah, E., Nyor, A., Evar@,P., Abass, O. & Adama, N.V. (2013). Analysis and
computation of the performance of microfinance lsaimkNigeria. A case study of Standard MicrofinaBaak,
Yola. Progress in Applied Mathematics, 5 ), 64-78. Betred from
http://www.cscanada.net/index/php/pam/article/vjgyam

Odeyemi, J.A. (2003)An overview of the current state of SMEs in Nigaa the needfor interventioA paper
presented at the National Summit on SMIEIS orgahilzg the Bankers’ Committee and Lagos Chambers of
Commerce and Industry (LCCI), Lagos.™.Iune, 2003.

Ogechukwu, A. D. (2012). The role of small scaldusiry in National Development in Nigeriglniversal

Journal of Management and Social Sciende23-41.

Ojo, 0. (2009)Impact of micro finance on entrepreneurial develepmA case oNigeria. A paper presented at
the International Conference on Economic and Adstiation, organized by the Faculty of Administratiand

Business, University of Bucharest, Romania, 14&ithNovember, 2009.

Okpala, K. E. (2012). Venture capital and the erercg and development of entrepreneurship; a foous o

Impact Factor(JCC): 1.5432- This article can be dowloaded from www.impactjournals.us




Oyedokun Akintunde Jonathan |

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

employment generation and poverty alleviation ingds state.Journal of International Business and
Managements (2), 134-141.

Olutunla, G. T. and Obamuyi, T. M. (2008). An enat analysis of factors associated with the padiiity of
small and medium—enterprises in Nigerdrican Journal of Business Management. 2 (x), 208; November
2008. Available online dtttp://www.academicjournals.org/AJBMISSN 1993-82332008 Academic Journals.

Oma-Williams, O. W. (2003). Entrepreneurship depeient in Nigeria: problems, challenges and prospect
Nigerian Management Revied4 (1&2), 182-193.

Porter, M. E. (1985). Competitive advantage. NewKkY&ree Press.

Rauch, A., Unger, J. M. & Rosenbusch, N. (2007ntr&preneurial stress and long term survival: ¢sdla causal

link?’ Frontiers of Entrepreneurship Resear@7(4):1-9.

Rauf, A.M. (2007). HRM sophistication and SME penfiance: a case of readymade Garment manufacturdrs a
exporters in Lahore, PakistaDoctoral thesis, Department of Operations, Orgation and Human Resources,

Faculty of Management and Governance, Universifjiveénte, Netherlands.

Sang, C. (2005). Relationship between HRM practigesthe perception of organizational performanaies of
management style, social capital, and culture: @iepn between manufacturing firms in Cambodia Baigvan.

National Cheng Kung University, Tainan, Taiwan.

Taiwo, J.N. (2012). The impact of microfinance oelfare and poverty alleviation in Southwest NigeAaPhD
Thesis Submitted in Partial Fulfillment of the Riegments for the Award of PhD (Banking and Finance)
Department of Banking and Finance, School of Bissin€ollege of Development Studies, Covenant Usityer
Ota

Wang, X. (2013). The impact of microfinance on tfevelopment of small and medium enterprises: Tise cd
Taizhou, ChinaThe John Hopkins University, BaltimoiD, USA

Wu, D. (2009). Measuring performance in small anellimm enterprises in the Information & Communicatio
Technology IndustriesA dissertation submitted in fulfillment of the r@gments for the degree of Doctorate of

Philosophy, School of Manageme@bllege of Business, RMIT University
Yunus, M. (1999). Grameen bank — experience ariectefn. Dhaka.

Yusuf, T. O. and Dansu, F. S. (2013). SMEs, busimesks and sustainability in NigerigBuropean Journal of

Business and Social Sciences, Vol.2, No.9, pp476HRL:http://www.ejbss.com/recent.aspx.

Zulkiffli, S. and Perera, N. (2011). A literatureadysis on business performance for SMEs — subpatr
objective measure2011 SIBR Conference on Interdisciplinary Businassl Economics Research (1-9).

Bangkok, Thailand: Society of Interdisciplinary Biess Research (SIBR).

Index Copernicus Value: 3.0 - Articles can be serb editor@impactjournals.us




