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ABSTRACT

The formation of the board of directors has led to the ever growing debate in the area
of corporate governance in Nigeria. Essentially, there is a growing concern about the
effectiveness of the board of director to firm performance. This study attempts to
investigate an empirical study on the influence of board mechanisms on the perceived
firm performance of listed firm in Nigeria. The underpinning theory of the study is
rooted in agency theory, supported by three theories of corporate governance such as
stewardship, resource dependence, and stakeholder theory to increase the
understanding of the influence of board mechanisms to perceived firm performance.
The data were collected through proportionate stratified random sampling techniques.
The questionnaires were sent to the respondents. Out of 476 questionnaires sent, 401
returned. The number of valid questionnaires is 362. Data were analyzed using partial
least squares structural equation modeling (PLS-SEM). Empirical findings showed
that board size, independence non-executive director, CEQ duality, female gender
diversity, board competence, board professional knowledge, and experience were
positively associated with perceived firm performance. Also, board ethnicity conflict
was found to be negatively and statistically significantly related to perceived firm
performance. However, director skills did not show any significant link to perceived
firm performance. The findings contribute: theoretically to the knowledge of corporate
governance. In the context of corporate governance, this is the first study that focused
on the issues of methodological changes by using primary data to investigate the
influence of board mechanisms on the perceived firm performance of listed firm in
Nigeria. The findings provide policymakers, stakeholders, and government with a
better picture of the formation of the board of directors. The study also offers some
suggestions for future research.

Keyword: board size, independence non-executive director, CEO duality, board

diversity, perceived firm performance
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ABSTRAK

Pembentukan lembaga pengarah telah menjurus kepada perdebatan yang berterusan
dalam tadbir-urus korporat di Nigeria. Akhir-akhir ini terdapat keperluan yang
bertambah terhadap keberkesanan lembaga Pengarah kearah prestasi firma. Kajian
empirikal ini bertujuan untuk menyiasat pengaruh mekanisme lembaga terhadap
tanggapan prestasi firma tersenaral awam di Nigeria. Teori asas kajian ini adalah
berdasarkan kepada teori agensi yang di sokong oleh tiga teori tadbir-urus koperat.
Teori-teori tersebut ialah teori “stewardship”™, “resource dependence” dan teori
“stakeholder”. Teori-teori ini digunakan untuk menambahkan kefahaman pengaruh
mekanisma lembaga terhadap tanggapan prestasi firma. Data telah dikutip melalui
kaedah pensampelan rawak berstrata. Sejumlah 476 soal selidik telah dihantar kepada
responden. Hanya 401 soal selidik dikembalikan, dan 362 soalselidik sah untuk
dianalisa dalam kajian ini, Data telah dianalisa menggunakan “partial least squares
structural equation modeling” (PLS-SEM). Penemuan empirikal menunjukkan saiz
ahli lembaga, kebebasan lembaga, dualiti “CEO”, kepelbagaian jantina, kecekapan
lembaga, pengetahuan profesional lembaga, dan, pengalaman lembaga mempunyai
hubung kait yang positif dengan tanggapan prestasi firma. Disamping itu konflik di
antara lembaga mempunyai hubung kait yang negatif dan secara statistiknya ianya
signifikan kepada tanggapan prestasi firma. Walau bagaimanapun kemahiran lembaga
tidak menunjukkan hubung kait yang signifikan kepada tanggapan prestasi firma.
Penemuan darti kajian ini telah menyumbang secara teori kepada tadbir urus korporat.
Dalam tadbir-urus korporat, kajian ini adalah yang pertama, fokus kepada isu-isu
perubahan kaedah dengan menggunakan data utama untuk mengkaji pengaruh di
mekanisme lembaga terhadap tanggapan prestasi firma tersenarai awam di Nigeria.
Penemuan kajian ini menyumbang ke arah pembuat dasar, golongan yang
berkepentingan, pihak kerajaan, dan gambaran terkini pembentukan lembaga
pengarah. Kajian in1 turut menawarkan beberapa cadangan untuk kajian di masa
depan.

Keyword: saiz lembaga, pengarah bebas bukan eksekutif, dualiti CEQ, kepelbagaian

lembaga, tanggapan prestasi firma.
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CHAPTER ONE
INTRODUCTION

1.1 Background of the Study

The world has uncovered prominent corporate scandals and unexpected corporate failures,
unprofessional conduct of the chief executive officer and managers that led to a series of
prestigious corporate failures and protuberant bankruptcies, notably in developing and
emerging economies. The global financial crisis and economic meltdown began in the
United States of America followed by the United Kingdom when the global credit market
came to a halt in July 2007 (Avgouleas, 2008). Avgouleas (2008) states that the crisis
brewing for a while really started o show its effects in the middle of 2008. Failure of the
corporate institutions resulted in a freeze of global credit markets which obligatory

required world interventions and bailout {Adamu, 2009).

The collapse of the One in Tel 2001, Enron in 2001, HIH insurance, Commerce bank in
2001; Tyco, World Com, Global Crossing in 2002 respectively, Cooper, in 2003; Marconi
in 2005; Norther Rock in 2007, Goldman Sachs in 2007, Fanny Mae in 2008, Lehman
Brothers in 2008 and Freddy Mac in 2008 are among of the examples well cited in the
corporate governance literature {Adegbite, 2015; Al-matari, 2014; Ehikioya, 2009
Harvey Pamburai, Chamisa, Abdulla & Smith, 2015; Lawal, 2012; Rossi, Nerico &
Capasso, 2015; Samaduzzaman, Zaman & Quazi, 2015} 1t has been suggested that the
scandals at Enron, WorldCom, Qwest, Tyco and other corporate entities in the US resulted
in a ioss of more than USD 7 trillion of investors’ funds (Donaldson, 2003; Global Issue,

2009; Lawal, 2012), The estimated value of the companies that were wound up during the

1



The contents of
the thesis is for
internal user
only



REFERENCES
Abdullah, H. and B. Valentine (20609). Fundamental and ethics theories of corporate

governance, Middle Eastern Finance, and Economics, 1(4)}, 88-96,

Adamu, A, (2009). The effects of the global financial crisis on Nigerian economy
available at SSRN 1397232,
Adedipe, R. (2004}, The dividend puzzle. The Journal of Portfolio Management 12.

52-56.

Adegbite, E. (2015). Good corporate governance in Nigeria: Antecedents,
propositions, and peculiarities. firernational Business Review, 24(2), 319-330.
Adegbite, E., Amaeshi, K., & Nakajima, C. (2013). Muitiple influences on corporate
governance practice in Nigeria: Agents, strategies, and implications.

International Business Review, 22(3), 524-538.

Adeoye, A. A. (2015). Examining Corporate Governance Practices in Nigerian and
South African Firms. European Journal of Accounting Auditing and Finance
Kesearch, 3(1), 10-29,

Adeoye, A. A. (2015). The Impact of External Factors on Corporate Governance
system of firms: Empirical Evidence from Sub-Saharan Africa Anglophone
Countries (SSAA). Global Advanced Research Journal of Management and
Business Studies, 4(1), 16-35.

Adeyemi, B. (2011). Bank failure in Nigeria: a consequence of capital inadequacy,
lack of transparency and non-performing loans. Banks and Bank Systems, 6(1),

99-109,

250



Adeyemi, 5. B., & Fagbemi, T. O. (2010). Audit quality, corporate governance and
firm characteristics in Nigeria. fternational Jowrnal of Business and

Management, 5(5), 169-179.

Adjacud, F., D. Zeghal and S. Andaleeb (2007). The effect of a board’s qualify on
performance: a study of Canadian firms, Corporate Governance: An
International Review, 15(4), 623-635,

Afolabi, A, A. (2015). Comparative analysis on the role of corporate boards: empirical
evidence from sub-Saharan Africa. Infernational Journal of Economics and

Accounting, 6(3), 217-247

Ahuja, G. and Majumdar, S, (1998). **An assessment of the performance of Indian
state-owned enterprises’’, Journal of Productivity Analysis, Vol. 9 No. 2, pp.

113-32

Ahunwan, B, (2002}, Corporate governance in Nigeria, Journal of Business Ethics,
37(3), 269-287.

Akinkove, E. Y., & Qlasanmi, O. O. (2014). Corporate governance practice and level
of compliance among firms in Nigeria: an Industry analysis. Jouwrnal of
Business & Retail Maragement Research, 9(1).

Al- Faki, M. (2006). Transparency and corporate governance for capital market
development in Africa: the Nigerian case study, Securities Marker Journal,
4(1), 9-28,

Alayande, F. (2010). Nigeria's corporate governance codes: The missing links,
htip:/fegleaders.wordpress.com/2010/01/18/nigeria%E2%80%99s-corp-gov-

codes/ [accessed 13th August 2015].

251



Alford, D. (2010). Nigerian banking reform: Recent actions and future

prospects. Available at SSRN 1592599,

Al-Ghamdi, M., & Rhodes, M. (2015). Family Ownership, Corporate Governance, and
Performance: Evidence from Saudi Arabia.  fnternational Jouwrnal of
Fconomics and Finance, 7(2). p78.

Aliyu, N, 8., Jamil, C. Z. M., & Mohamed, R. (2014). The Mediating Role of
Management Control System in the Relationship between Corporate
Governance and the Performance of Bailed-out Banks in Nigeria., Procedia-
Social and Behavioral Sciences, 164, 613-620.

Allen, F. Carletti, E. and Marguez K. (2009). Stakeholder capitalism, corporate
governance, and firm value. Working Paper, 07-39, Wharton Financial

Institutions Centre, University of Pennsylvania.

Al-Matari, E. M. A. (2014). Corporate governance and performance of non-financial

public listed firms in Omarn {Doctoral dissertation, Universiti Utara Malaysia).

Alreck, P. L., & Settle, R. B. (1995). The importance of word-of-mouth
communications to service buyers, In Proceedings of American Marketing
Association (pp. 188-193). Chicago, II: American Marketing Association

Alvaro C. (2002). Corporate Governance Mechanisms: a plea for less code of good

governance and more market control, Corporaie Governance: An Infernational

Review, 10(2): 8493,

Amao, O., & Amaeshi, K. (2008). Galvanizing sharcholder activism: A prerequisite
for effective corporate governance and accountability in Nigeria. Journal of

Business Ethics, 82(1), 119-130.

252



Ammann, M., Oesch, D., & Schmid, M. M. (2011). Corporate governance and firm

value: International evidence. Journal of Empirical Finance 18(1}, 36-55.

Amupitan Moses Dare, M. B. A. (2015). Corporate Governance in the Nigerian
Banking Sector: Issues and Challenges. Zuropean Journal of Accounting

Auditing and Finance Research, 3(5), 108-133.

Anderson, R. C, D. M. Reeb, A. Upadhyay, and W. Zhao (2011). The economics of

director heterogeneity, Financial Management, 40(1), 5-38.

Acki, M. (2001). Towards a comparative institutional analysis, Cambridge, MA: MIT

Press.

Aoki, M. (2005). Whither Japan’s Corporate Governance. In Surasak Chaithanakij
(2008). The Dilemma of Japan's Corporate Governance. Chulalongkorn
Journal of Economics, 20¢1}, 27-52.

Appuhami, R., & Bhuyan, M. (2015). Examining the influence of corporate
governance on intellectual capital efficiency: Evidence from top service firms
in Australia. Managerial Auditing Journal, 30(4/5), 347-372.

Armstrong, J. S., & Overton, T. 8. (1977). Estimating nonresponse bias in mail

surveys. Journal of marketing research, 396-402,

Arrégle J.-L.., Cabantous, L., Clegg, S., German, O., Mignoenace, K., Monig, P., Shibib,
W. (2012). M@n{@gement

Arslan, O, M. B. Karan, and C. Fksi (2010). Board structure and corporate
performance, Managing Global Transitions, 8(1), 3-22.

Arthur, N. (2001), Board composition as the outcome of an internal bargaining

process: empirical evidence, Journal of Corporate Finance, 7(3), 307-340,

253



ASEAN Scorecard (2012). ASEAN corporate governance Scorecard. Asean capital

market forum (ACMF) implementation plan 2009-2015

Asika, N. (1991). Research methodology in the behavioural sciences.Lagos: Longman
Nigeria Plc.

Avgouleas, E. (2008). Financial regulation, behaviour finance, and the financial credit
crisis in search of a new regulatory model. Retrieved from
http.papers.ssrn.com on, 24(11)

Ayuso, S., and A. Argandona (2007). Responsible Corporate Governance: Towards a
Stakeholder Board of Directors? Working Paper No. 701, Pamplona: IESE

Business School, University of Navarra,

Azeem, M., Hassan, M., & Kouser, R. (2013). The impact of Quality Corporate
Governance on Firm Performance: A Ten Year Perspective. Pakistan Journal
of Commerce and Social Sciences, 7(3), 656-670.

Babatunde, M. A. and O. Olaniran (2009). The effect of internal and external
mechanisms of governance and performance of corporate firms in Nigeria,
Corporate Ownership, and Control, 7(2), 330-344.

Bagozzi, R. P., & Yi, Y. (1988). On the evaluation of structural equation
models. Journal of the academy of marketing science, 16(1), 74-94.

Bagozzi, R, P., Yi, Y., & Phillips, L. W. (1991). Assessing construct validity in

organizational research. Administrative science quarterly, 421-458.

Baliga, B. R., R. C. Moyer and R. S. Rao (1996). CEO duality and firm performance:

what's the fuss? Strategic Management Journal, 17(1), 41-53.

Barnett, V., & Lewis, T. (1994). Outliers in statistical data. New York: Wiley.

254



Bartholmé, R. (2011). Investigating determinants and perceived consequences of
auditory identily management: A corporate perspective among UK
companies (Doctoral dissertation, Brunel University Brunel Business School

Ph.D. theses).

Bartlett .E, Kotrilik J.W, Higgins C.C. (2001). Organizational research: Determining

appropriate sample size in survey research. [TLPJ, 19:43-50,

Baruch, Y. (1999). Response rate in academic studies-A comparative analysis, Human
relations, 52(4), 421-438.
Bathala, C. T., and R. P. Rao, (1995). The determinants of board composition: an

agency theory perspective, Managerial and Decision Econontics, 16(1), 59-69.

Baysinger, B.DD., and Hoskisson, R.E. (1990). The composition of the board of
directors and strategic controi: effects on corporate strategy, Academy of

Management Review, 15(1), 72-87.

Bennedsen, M, H. C. Kongsted and K. M. Nielsen (2008). The causal effect of board
size in the performance of small- and medivm-sized firms, Journal of Banking
and Finance, 32(6), 1098-1109.

Berghe, L. V. and T, Baelden (2003). The monitoring role of the board: one approach
does not it all, Corporate Governance: An International Review, 13(5), 680-
690.

Berle, A. and . Means (1932), The Modern Corporation and Private Property, New

York, NY: Macmillan Publishing.

Bermig, A. and B. Frick (2010). Board Size, Composition, and Firm Performance:

Empirical Evidence from Germany, Paderborn: University of Paderborn.

255



Best, J and J. Khan (1989). Research in Education, Englewood Cliffs, NJ: Prentice-

Hall.

Bhagat, 8, and B. Black (2000). Board Independence and Long-Term Firm
FPerformance, Law and Economics Working Paper No. 143, New York: The

Centre for Law and Economics Studies at CLS.

Bhagat, 5. & Belton, B. {2007). Corporate govermnance and firm performance.

Unpublished working paper, University of Colorado.

Bhagat, 5. and B, Black (2002). The correlation between board independence and

long-term firm performance, Jowrnal of Corporation: Law, 27(2), 227-273.

Bhagat, §. and Black, B. (1999}, The uncertain relationship between board

composition and firm performance, Business Lawyer, 54(33:921-963.

Bhagat, S., & Bolon, B. J. (2009). Sarbanes-Oxley, governance, and

performance. Available at SSRN 1361815,

Bhagat, S., Bolton, B., & Romano, R. (2008). The promise and peril of corporate

governance indices. Columbia Law Review, 1803-1882,

Bichi, M. Y. (2004). Introduction to research methods and statistics. Kano: Debis-co
press and publishing company. Institute of Chartered Accountant of Nigeria
(fCAN) Study Pack (2010). Business Communication and Research

Methodology. Lagos: VI Publishers.

Biemer, P.P., & Lyberg, L. (2003). Introduction to Survey Quality. John Wiley
Bjuggren, P. 0., & Wiberg, D. (2008). Industry specific effects in investment

performance and valuation of firms. Empirica, 35(3), 279-291.

256



Bonazzi, L. and S, Islam (2007). Agency theory and corporate governance: a study of
the effectiveness of boards in their monitoring of the CEO, Journal of
Modelling in Management, 2(1), 7-23.

Boone, A. L, L. C. Field, J. M. Karpoff and C. G. Raheja (2007). The determinants of
corporate board size and compesition: an empirical analysis, Journal of

Financial Economics, 85(1), 66-101.,

Borenstein, M., Rothsicin, H., Cohen, J., Schoefeld, D., Berlin, J., & Lakatos, E.
{2001). Power and Precision TM. Englewood, NJ: Biostat Inc.

Boyd, B. K. (1993). CEO duality and firm performance: A contingency model,
Strategic Management Journal, 16(4), 301-312.

Bozec, R. {2003). Boards of directors, market discipline and firm performance,
Journal of Business Finance and Accounting, 32(9 and 10), 1921-1960. BP
Statistics (2010),  Statistical ~ Review of  Werld  Energy,
http//www . bp.comven/global/corporate/about-bp/statistical-review-of-world-
energy-2010/statistical-review-downloads.html  [accessed 12th  December

2015].

Brennan, N. M., and Solomon, I. (2008). Corporate governance, accountability, and
mechanisms of accountability: An overview., dccounting, Auditing and

Accountability Journal, 21(7), 885-906.

Brickley, J.A., Coles, J.L.. and Terry, R.L. (1994). Outside directors and the adoption

of poison pills, Journal of Financial Economics, 35: 371-3%90.

Burton, C. {1991), The Promise and the Price: The Struggle for Equal Opportunity in

Women's Employment, Sydney: Allen and Unwin.

257



Byrd, J. W. and K. A. Hickman (1992). Do outside directors monitor managers?

Journal of Financial Ecoromics, 32(2), 195-221.

Cadbury, 8.A. (2000). The corporate governance agenda, Corporate Governance: An

International Review, 8(13, 7-15.

Cadbury, Sir Adrian (1992). Report of the Commitiee on the Financial Aspects of

Corporate Governance, London; Gee.

CAMA (1999). Companies and Allied Matters Act, Abuja: Corporate Affairs

Commission

Campbell, K. and A. Minguez-Vera {2008). Gender diversity in the boardroom and

firm financial performance, Journal of Business Ethics, 83(3), 435-451

Cannon, T. (1994}, Corporate Responsibility a Textbook on Business Ethics,

Governance, Environment: Roles and Responsibilities,

Carney, M., E. Gedajlovic and S. Sur, (2011). Corporate governance and stakeholder

contlict, Journal of Management and Governance, 15(3), 483-507.

Carson, C. M, D. C. Mosley and S. L. Boyar (2004}, Performance gains through
diverse top management teams, 7eam Performance Management, 10(5}, 121

126.

Carter, D. A, B. 1. Simkins and W. (. Simpson 2003). Corporate govemance, board

diversity, and firm value, The Financial Review, 38(1), 33-33.

Carter, D. A, F. D'Souza, B, I, Simkins, and W. G. Simpson (2010). The gender and

ethnic diversity of US boards and board committee and firm financial

258



performance, Corporate Governance. An International Review, 18(5), 396-

414,

Carton, R. B., & Hofer, C. W. (20006). Measuring organizational performance: Metrics
Jor entrepreneurship and strategic management research. Edward Elgar
Publishing,

Cavana, R, Delahaye, B. L., & Sekeran, U. (2001). Applied business research:

Qualitative and quantitative methods. John Wiley & Sons Australia.

CBN (2002). Staristical Bulletin, Abuja: Central Bank of Nigeria

CBN (2011). Economic Report Third Quarter 2011, Abuja: Central Bank of Nigeria.

CBN (2011). On capitalization of eight Nigerian banks, Abuja: Central Bank of

Nigeria.

Central Bank of Nigeria {2006). Consolidation Reforms for Banks in Nigeria post

consclidation, CBN Annual report

Central Bank of Nigeria (2014). Code of corporate governance for Banks and discount

houses in Nigeria

Central Bank of Nigeria {2015), Nigerian Battle against “"Bad Debts” The Cenrral
Bank of Nigeria (CBN)’s beginning from August 1. At the 322nd Bankers’

Committee meeting in Abuja

Chen, R, M. C. Dyball and S. Wright (2009}. The link between board composition and
corporate diversification in Australian corporations, Corporate (Governance:

An Internationgl Review, 17(2), 208-223.

259



Cheng, S. (2008). Board size and the variability of corporate performance, Jowrnal of

Financial Economics, 87(1), 157-176.

Chenhall, R.H. and F. Moers (2007). Endogeneity: A reply to two different

perspectives, European Accounting Review, 16(1), 217-221.

Chidambaran, N. K., Palia, D., & Zheng, Y. (2008). Corporate governance and firm
performance: Evidence from large governance changes. Available ar SSRN

1108497,

Chiejina, N. (2015). Nigerian Battle against *’Bad Debts” The Ceniral Bank of Nigeria
(CBN) s beginning from August 1. At the 322nd Bankers® Committee meeting

in Abuja

Chin, W. W., & Newsted, P. R. (1999). Structural equation modeling analysis with
small samples using partial least squares. Statistical sirategies for small sample

research, 1(1), 307-341

Chin, W. W, Marcolin, B. 1., & Newsted, P. R. (2003). A partial least squares latent
variable modeling approach for measuring interaction effects: Results from a
Monte Carlo simulation study and an electronic-mail emotion/adoption

study. Information systems research, 14(2), 189-217.

Chowdhury, G. (2010). Imtroduciion 1o modern information retrieval. Facet

publishing,

Chung, K. H., & Pruitt, 8. W, (1994). A simple approximation of Tobin's q. fingncial
management, 70-74,
Claessens, S. (2006). Corporate governance and development. World Bank Research

Observer, 21¢1),91-122.
260



Clarke, T. (2004). Theories of Corporate Governance: The Theoretical Foundations.

Ciifford, P., and R. Evans (1997). Non-Executive Directors: a question of
independence, Corporate Governance: An International Review, 5(4), 224-

231

Cochet, K. & Chi. Vo.L. (2012). The impact of CSR Tools on SMEs: The case of

Global Performance in France. fnternational Business Research, 5(7), 50-55,

Cohen, J. (1988). Statistical power analysis for the behavioral sciences Lawrence

Earlbaum Assoctates. Hillsdale, NJ, 20-26

Coles, J. L, N. D. Daniel and L. Naveen (2008), Boards. does one size fit all? Journal

of Financial Economics, 87(2), 329-356.

Coles, J., V. McWilliams and N. Sen (2001). An examination of the relationship of
governance mechanisms to performance, Journal of Management, 27(1), 23-
50.

Collier, P. (2008). Stakeholder accountability: A field study of the implementation of
a governance improvement plan. Accounting Auditing & Accountability

Journal, 21(7), 933-954.

Connelly, J. T. and P. Limpaphayom (2004). Board characteristics and firm
performance; evidence from the life insurance industry in Thailand,

Chulalongkorn Journal of Economics, 16(2), 101-124,

Conyon, M. I. and S. 1. Peck (1998). Board size and corporate performance: evidence

from European countries, The European Journal of Finance, 4(3), 291-304.

261



Core, J. E., Guay, W. R., & Rusticus, T. O. (2006). Does weak governance cause weak
stock returns? An examination of firm operating performance and investors'
expectations. The Journal of Finance, 61(2), 655-687.

Cornforth, C. and . Edwards (1999). Board roles in the strategic management of non-
profit organizations: theory and practice, Corporate Governance: An

International Review, 7(4), 346-362.

Cravens, K. 8. and W. A, Wallace (2001), A framework for determining the influence
of the corporate board of directors in accounting studies, Corporate

Governance: An International Review, 9(1), 2-24.

Creswell, LW, (1994). Research Design - Qualitative and Quantitative Approaches,
Thousand QOaks, CA: Sage Publications.

Daft, M. I. (1991). Influences of genotypes, rock phosphate and plant densities on the
mycorrhizal development and the growth responses of five different

crops, Agriculture, ecosystems & environment, 35(2), 151-169

Dahya, J. and N.G. Travlos (2000}, Does the one-man-show pay? Theory and evidence
on the dual CEO revisited Furopean Financial Management, 6(1), 85-98.

Daily, C. M. and D, R. Dalton (1997}, Separate, but not independent: board leadership
structure in large corporations, Corporate Governance: An Intermational

Keview, 5(3), 126-136.

Daily, C., D. Dalton and A. Cannella (2003). Corporate governance: decades of

dialogue and data, Academy of Management Review, 28(3). 371-382.

262



Dalton, D. R., C. M. Daily, A. E. Ellstrand and I. L. Johnson (1998). Meta-analytic
reviews of board composition, leadership structure, and financial performance,

Strategic Management Journal, 19(3), 269-290.

Dalwai, T. A. R., Basiruddin, R., & Abdul Rasid, S. Z. (2015}, A critical review of the
relationship between corporate governance and firm performance: GCC

banking sector perspective. Corporate Governance, 15{1), 18-30.

Darmadi, 8. (2013). Board members' education and firm performance: evidence from
a developing economy, International Journal of Commerce and Management,

23(2), 113-135.

Davis, J. and L. Donaldson (1994). The Theory of Stewardship, Working Paper, Notre
Dame: University of Notre Dame

Dawes, J. G. (2008). Do data characteristics change according to the number of scale
points used? An experiment using 5 point, 7 point, and 10 point
scales. Mnternational journal of market research, 51(1).

Demaki, G. O. (2011). The proliferation of codes of corporate governance in Nigeria

and economic development. Business and Management Review, 1{6), 1-7,

Demsetz, H., & Villalonga, B. (2001). Ownership structure and corporate

performance. Jowrnal of corporate finance, 7(3), 209-233.

Denis, D.K. and J.J. McConnell (2003). International corporate governance, Journal

of Financial and Quantitative Analysis, 38(1), 1-36.

Dharmadasa, P., Gamage, P., & Herath, S. K. {2014). Corporate Governance, Board
Characteristics, and Firm Performance: Evidence from Sri Lanka.South Asian
Journal of Management, 21(1), 7.

263



Dillman, D. A. (1991). The design and administration of mail surveys. dnnual review

of sociology, 17(1), 225-249,

Dillman, D. A. (2000). Mail and internet survevs: the tailored design method,
Brisbane: Wiley.
Deidge, C., Karolyi, G. A., & Stulz, R. M, (2007). Why do countries matter so much

for corporate governance?. Journal of Financial Economics, 86(1), 1-39.

Donaldson, L. (1990). The ethereal hand: organizational economics and management
theory, Academy of Management Review, 15(3), 369-381

Donaldson, T. and Preston, L. E. (1995). The stakeholder theory of the corporation:
concepts, evidence, and implications, Academy of Management Review, 20, 65-

91

Donaldson, W.H. {(2003). Corporate govemnance, Business Economics, 38:16-20.

Dowen, R. J. (1993). Board of director quality and firm performance, International

Journal of the Economics of Business, 2(1), 123-132.

Drago, C., Milio, F., Ricciuti, R,, & Santella, P. (2015}, Corporate governance reforms,
interlocking directorship and company performance in Italy Infernational
Review of Law and Economics, 41, 38-49.

Ducassy, 1., & Montandrau, 8. (2015}, Corporate social performance, ownership
structure, and corporate governance in France. Research in International
Business and Finance, 34(C), 383-396.

Duke, J. and K. Kankpang (2011). Linking corporate governance with organizational
performance: new insights and evidence from Nigeria, Global Jowrnal of

Management and Business Research, 11(12), 46-58.

254



Dulewicz, V. and P. Herbert (2004). Does the composition and practice of boards of
directors bear any relationship to the performance of their companies,
Corporate Governance: An International Review, 12(3), 263-280,

Dwivedi, N. and A. K. Jain {2005). Corpcrate governance and performance of Indian
firms: the effect of Board size and ownership, Employee Responsibilities and
Rights Journal, 17(3), 161-172,

Edwards, W, {1998). “Interpreting Finaneial Performance Measures”, Ag Decision
Maker, File C3-56, November. These benchmarks were developed from data

for the years of 1990-1996

Eugene, G, {2009). Nigeria: SEC Probes AP’s Share Manipulation Allegation,
THISDAY, 26th March, p. 10.

Ehikioya, B. I. (2009). Corporate governance structure and firm performance in
developing economies: evidence from Nigeria. Corporate Governance: The
international journal of business in society, 9(3), 231-243.

Eisenberg, T, S. Sundgren and M. T, Wells (1998}, Larger board size and decreasing
firm value in small firms, Journal of Financial Economics, 48(1), 35-54.

Eklund, J. E, J. Palmberg and D. Wiberg (2009). Ownership Structure, Board
Composition, and Investment, Working Paper No, 172, Stockholm: Centre of

Excellence for Service and Innovation Studies (CESIS).

Eklund, J. E. J. Palmberg and D. Wiberg (2009). Ownership Structure, Board
Composition, and Investment, Working Paper No. 172, Stockholm: Centre of

Excellence for Service and Innovation Studies (CESIS).

Elmore, P. B, & Beggs, D. L. (1975). The salience of concepts and commitment to

extreme judgments in the response patterns of teachers. Education.

265



Elsayed, K. (2011). Board size and corporate performance: the missing role of board
leadership, Journal of Maragement and Governance, 15(3), 415-446,

Erhardt, N, L, J. D. Werbel and C.B. Shrader (2003). Board of director diversity and
firm financial performance, Corporate Governance: An International Review,

11(2), 102-111.

Fairchild, L. and J. Li (2003). Director quality and firm performance, The Financial

Review, 40(2), 257-279.

Faleye, O. (2007). Does one that fit all? The case of corporate leadership structure,

Journal of Management Governance, 11(3), 239-259.

Fama, E. F., and Jensen, M. C. (1983). Separation of ownership and control. Journal
of Law and Economics, 26/2), 301-26.

Farinha, J. (2003). Corporate Governance.: 4 Review of the Literature, Working paper
series DP 2003-06, Porto: Research Centre for Industrial, Labour and
Management Economics

Fassin, Y. (2009). The stakeholder model refined. Journal of Business Ethics, 84, 113-
135.

Faul, ¥., Erdfelder, E., Buchner, A., & Lang, A. G. (2009). Statistical power analyses
using (3* Power 3.1: Tests for correlation and regression analyses. Behavior
research methods, 41{4), 1149-1160.

Fernandes, V. (2012). (Re) discovering the PLS approach in management science. M@
n{@ gement, 15(1).

Field, A. (2009). Discovering statistics using SPSS. Sage publications.

266



Filatotchev, 1., & Wright, M. (2015). Special issue on “Management, governance, and
regulation in the changing investor landscape: the rise of alternative
investments™. Jowrnal of Management & Governance, 19(1), 1-4.

Finegold, D, G. 8. Benson and D. Hecht (2007). Corporate boards and company
performance: a review of research in light of recent reforms, Corporate
Governance: An International Keview, 15(5), 865-878.

Finkelstein, S. and Mooney, A. (2003). Not the usual suspects: how to use board
process to make boards betier. Academy of Management Executive 17(2), 101—

113.

Finkelstein, S. and R. A. DYAveni (1994). CEO duality as a double-edged sword: how
boards of directors balance entrenchment avoidance and unity of command,

Academy of Management Journal, 37(5), 1079-1108.

Fornell, C., & Larcker, D. F. (1981). Structural equation models with unobservable
variables and measurement error: Algebra and statistics. Jowrnal of marketing
research, 382-388.

Frank, A, G. (1966). The development of underdevelopment. Boston, MA: New

England Free Press.

Freeman, R. E. (1984). Strategic Management: A Stakeholder Approach. Pitman,

Bosgion.

Gani, L. and J. Jermias (20006). Investigating the effect of board independence on
performance across different strategies, The International Jouwrnal of

Accounting, 41(3), 295-314,

267



(antenbein, P. and C. Volonte (2012). Director Characieristics and Firm
Performance, Working Paper, Basel: Faculty of Business and Economics at

University of Basel

Gay, L. R., Mills, (. E., & Airasian, P. (2006). Education research—Competencies for

analysis and applications. Columbus, OH: Pearson Education.

Girbind, M. M., & Albu, C. N, (2013). Compliance with corporate governance codes
in emerging economies. De Romanian listed companies “comply or

explain™?. Amis 2013, 1225,

Giunta, T, and L. Labossiere (2012). Breaking the Glass Ceiling: Women in the Board,
Washington D.C: Paul Hastings.

Global  Issues (2009). Global Finoncial Crisis:  Crisis  in Context,
htip://www.globalissues.org/article/768/global-financial-crisis [accessed 25th

October 2015]

Gomez-Mejia, L, D. Balkin, and A. R. Cardy (2003). Managemeni, New York:

McGraw-Hill

Goodstein, J, K. Gautam, and W. Boeker (1994). The effects of board size and

diversity on strategic change, Strategic Management Journal, 15(3), 241-250,

Gordon, 1. G, (2007), The Rise of Independent Directors in the United States, 1950-
2005: of shareholder value and stock market prices. Stanford Law Review,

14635.

Gottesman, A. A. and M.R. Morey (2006). Does a better Education make for better
Managers? An Empirical Examination of CEOQ Educational Quality and Firm

Performance, New York: Lubin School of Business, Pace University.
268



Grant, G. H. {2003). The evolution of corporate governance and its impact on modern

corporate America, Management Decision, 41(9), 923-934,

Green, P. E., Tull, D. 8., & Albaum, G. (1988). Research for marketing

decisionsPrentice-Hall, Englewood Cliffs, NJ.

Guerra, 8., A, Fischmann, C. A. Filho (2009). An agenda for board research,

Corporate Ownership, and Control, 6(3), 196-202,

Guest, D, E., Michie, J., Conway, N., & Sheehan, M. (2003). Human resource
management and corporate performance in the UK., British journal of industrial
relations, 41(2), 291-314.

Guest, P. M. (2009). The impact of board size on firm performance: evidence from the
UK, The European Journal of Finance, 15(4), 385-404.

Gugler, K., & Yurtoglu, B. B. {2003). Corporate governance and dividend payout

policy in Germany. European Economic Review, 47(4), 731-758,

Giiner, A. B, U. Malmendier and G. Tate (2008). Financial expertise of directors,
Journal of Financial Economics, 88(2), 323-354
Haenlein, M., & Kaplan, A. M. (2004). A beginner's guide to partial least squares

analysis, Understanding statistics, 3(4), 283-297.

Hagendorff, I. and K. Keasey (2010). The value of board diversity in banking:
evidence from the market for corporate control, The European Journal of

Finance, 18(1), 41-58.

Hair, . F., Ringle, C. M., & Sarstedt, M. (2013). Partial least squares structural
equation modeling: Rigorous applications, better results, and higher acceptance.
Long Range Planning, 46(1-2), 1-12

269



Hair, J. F., Sarstedt, M., Ringle, C. M., & Mena, J. A. (2012). An assessment of the
use of partial least squares structural equation modeling in marketing

research. Journal of the academy of marketing science, 40(3), 414-433,

Hair, J. F., W. C. Black, B, ]. Babin, R. E, Anderson and R.L,Tatham. (2007).

Multivariate Data Analysis, 6™ ed. Engle-wood Cliffs, NJ: Prentice-Hall.

Hair, I.F, Money, A. H., Samouel, P, & Page, M. (2007). The research method for

Business. West Sussex, England: John Wiley and Sons Litd.

Hambrick, D. C., van Werder, A. V., and Zajac, E. J. {(2008). New directions in

corporate governance research. Organization Science, 19, 381-385.

Harrison, J. S., & Coombs, J. E. (2012). The moderating effects of corporate
governance characteristics on the relationship between available slack and
community-based firm performance. Journal of business ethics, 107(4), 409-
422,

Harvey Pamburai, H., Chamisa, E., Abdulla, C., & Smith, C, (2015). An analysis of
corporate governance and company performance: a  South African
perspective. South African Journal of Accounting Research, (ahead-of-print),

1-17.

Heenetigala, K., & Armstrong, A. (2011). Impact Corporate governance and firm
performance the in an unstable economic and political environment: evidence
from.

Henseler, J. (2012). PLS-MCA: A non-parametric approach to partial least squares-

based multi-group analysis. In Challenges at the interface of data analysis,

computer science, and optimization (pp. 495-501). Springer Berlin Heidelberg

270



Henseler, 1., Ringle, C. M., & Sinkovics, R. R. {2009}, The use of partial least squares
path modeling in international marketing. Advances in International Marketing

(AIM), 20, 277-320.

Henseler, J., Ringle, C.M., & Sarstedt, M. {2012). Using partial least squares path
modeling in international advertising research: basic concepts and recent
issues. In: Okazaki, 5. {Ed.), Handbook of Research in International

Advertising. Edward Elgar Publishing, Cheltenham, pp. 252-276

Heracleous, L. (2001). What is the impact of corporate governance on organizational

performance? Corporate Governance: 4n International Review, 9(3}, 165-173.

Hermalin, B. and M. Weisbach (2003). Boards of direciors as an endogenously
determined institution: a survey of the economic literature, Federal Reserve

Bank of New York Policy Review, 9(1), 7-20.

Heslin, P. A. and L. Donaldson (1999). An organizational porifolio theory of board
composition, Corporate Governance: An International Review, 7(1), 81-88.

Hillman, A. 1. and T. Dalziel {2003). Boards of directors and firm performance:
integrating agency and resource dependence perspective, Adcademy of

Management Review, 28(3), 383-396.

Hofer, C. W. (1983). ROVA: A new measure for assessing organizational
performance. ddvances in strategic management, 2, 43-55.

HMsu, H.E. (2010). The relationship between board characteristics and financial
performance: an empirical study of United States initial public offerings,

International Journal of Management, 27(2), 332-341.

271



Huck, 5. W., & Comer, W. H, (2004). Reliability and validity. Reading statistics and

research. Boston: Pearson Education, 75-98.

Hull, 1., & White, A. (1990). Pricing interest-rate-derivative securities. Review of

Sfinancial studies, 3(4), 573-592.

Huse, M., Hoskisson, R., Zattoni, A., and Vigané, R. (2011). New perspectives on
board research: changing the research agenda. J Manag Gov, 15 5-28 DOI

10.1007/510997-009-9122-9,

Ingley, C, and Van der Walt, N. (2005). Do board processes influence director and
board performance? Statutory and performance implications. Cerporate

Governance, 13 (5).

Inyang, B. J. (2009). Nurturing corporate governance system: The emerging frends in

Nigeria. Journal of Business Systems, Governance, and Ethics, 4(2), 1-13.

Jackling, B. and 8. Johl (2009}, Board structure and firm performance: evidence from
India’s top companies, Corporate Governunce: An International Review, 17(4),
492-509,

Jackson, G. and Moerke, A. (2005). Continuity and change in corporate governance:

comparing Germany and Japan, Corporate Governance, 13(3), 335-359.

Jalbert, T, R. Rao and M. Jalbert (2002). Does school matter? An empirical analysis
of CEO education, compensation, and firm performance, International

Business, and Economics Research Journal, 1(1), 83-98.

Jeanjean, T, and H., Stolowy (2009), Determinants of board members' financial
expertise— empirical evidence from France, International Journal of

Accounting, 44(4), 378-402
272



Jeffrey, E.I. (2012). A discourse on Andre Gunder Frank’s contribution to the theory
and study of development and underdeveloprent; its implication on Nigeria’s

development situation, Greener Journal of Biological Sciences, 2(3), 52-65.

Jehn, K. A. (1995). A multimethod examination of the benefits and detriments of

intragroup conflict. Administrative science quarterly, 256-282.

Jensen W.H. and M. Meckling (1976). Theory of the firm: managerial behaviour,
agency costs and ownership structure, Journal of Financial Economics, 3(4),

305-360,

Jensen, M. (1993). The modern industrial revolution, exit, and the failure of internal

contro] mechanisms, Journal of Finance, 40 (8), 831-880.

Johl, S. K., Kaur, S., & Coceper, B. L. (2015). Board characteristics and firm
performance: evidence from Melaysian public listed firms. Jowrnal of
Economics, Business, and Management, 3(2).

John K. and L.W, Senbet (1998}, Corporate governance and board effectiveness,

Journal of Barking and Finance, 22(4), 371- 403,

Johnson, J.L., Daily, C.M. and Ellstrand, AE. {1996). Board of directors: A review

and research agenda, Journal of Management, 22: 409-438.

Jones, T. M. (1995). Instrumental stakeholder theory: A synthesis of ethics and

economics. Academy of Management Review, 20, 404-437.

Jonsson, E. L. (2003). The role model of the board: a preliminary study of the roles of
Icelandic boards, Corporate Governance: An International Review, 13(5), 710-

717

273



Kajola, §.0. (2008). Corporate governance and firm performance: the case of Nigerian
listed firms, European Journal of Economics, Finance and Administrative

Sciences, 14(December), 16-28.

Kakabadse, A., K. Ward, N. Korac-Kakabadse and C. Bowman (2001). Role and
contribution of non-executive directors, Corporate Governance, 1(1), 4-7.

Kama U. and C. Chuku (2009). Corporate governance of banks in Nigeria:
determinants of the board of directors’ effectiveness, Kconomic and Financial

Review, 47(1), 17-43.

Kama, T, (2006). Event studies in economics and finance. Jowrnal of Ecenomic

Literature 35(3)75-86.

Kang, E., and A. Zardkoohi (2003). Board leadership structure and firm performance,
Corporate Governance: An International Review, 13(6), 785-799.

Kang, H, M. Cheng and S. J. Gray (2007). Corporate governance and board
composition: diversity and independence of Australian boards. Cerporate

Governance: An International Review, 15(2), 194-207

Kapopoulos, P., & Lazaretou, S. (2007). Corporate ownership structure and firm
performance: evidence from Greek firms, Corporate Governance, 15(2), 144-1

59,

Kawira, M., L. (2012). School Factors Influencing The Implementation (Qf Life Skills
Fducation In Public Primary Schools In Athi-River District, Kenya (Doctoral

dissertation, University of Nairobi).

274



Khongmalai, O., Tang, J. C., & Siengthai, S. (2010). Empirical evidence of corporate
governance in Thai state-owned enterprises. Corporate Governance: The

international journal of business in society, 10(5), 617-634

Kim, H. and C, Lim {2010). Diversity, outside directors and firm valuation: Korean

evidence, Jourral of Business Research, 63(3), 284-291,

Kim, Y. (2005), Board network characteristics and firm performance in Korea,

Corporate Governance: An International Review, 13(6), 800-808.

Kim, Y. (2007). The proportion and social capital of outside directors and their impacts
on firm value: evidence from Korea, Corporate Governance: An International

Review, 15(6), 1168-1176.

Kirkbride, J. and S. Letza (2005). Can the non-executive director be an effective
gatekeeper? The possible development of a legal framework of accountability,
Corporate Governance: An International Review, 13(4), 542-550.

Kirkbride, 1., X. Sun and S. Letza (2004}, Shareholding versus stakeholding: a critical
review of corporate governance, Corporate Governance: An International

Review, 12(3), 242-262.

Klapper, L.F., and Love, . (2004). Corporate governance, investor protection, and
performance in emerging markets. Journal of Corporate Finance, 10(5), 703-

728.

Klein, A. (1998). Firm performance and board committee structure, The Journal of

Law and Economics, 41(1}, 275-303.

Klein, A. (2002). The audit committee, the board of director characteristics, and

earnings management, Journal of Accounting and Ecenomics, 33(3), 375-400.
275



Koufopoulos, D., Zoumbos, V., Argyropoulou, M., & Motwani, I. (2008). The top
management team and corporate performance: a study of Greek firms. Team

Performance Management: An International Jowurnal, 14(7/8), 340-363.

Krejcie, R.V., & Morgan, D.W., (1970). Determining Sample Size for Research
Activities. Educational and Psychological Measurement.

Krosnick, J. A., & Fabrigar, L. R. {1997). Designing rating scales for effective
measurement in surveys. Survey measurement and process quality, 141-164.

Kumar, M., Talib, S, A., & Ramayah, T. (2013). Business research methods. Oxford

Fajar/Oxford University Press.

Kurant, M., Markopoulou, A., & Thiran, P. (2011}, Towards unbiased BFS
sampiing. Selected Areas in Communications, IEEE Journal on, 29(9), 1799-

1809.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. (2000). Investor
protection and corporate governance. Jouraal of financial economics, 58(1), 3-

27.

Laing, D. and C. M. Weir (1999), Governance structures, size and corporate

performance in UK firms, Management Decision, 37(5), 457-464.

Larmou, 8. and N. Vafeas (2010). The relation between board size and firm
performance in firms with a history of poor operating performance, Journal of
Management and Governance, 14(1}, 61-85.

Lauwo, S., & Olatunde, J. (2010). The Role of Auditors in Nigerian Banking

Crisis.dccowntancy, Business and the Public Interest, 9, 159-204.,

276



Lawal, B. (2012), Board dynamics and corporate performance: a review of the
literature, and empirical Challenges. International Journal of Economics and

Finance, 4(1), p22.

Lawal, B. (2016). Re: Dupiication of corporate governance codes and the Dilemma of
firms with dual regulatory jurisdictions. Corporate Governance: The
International  Jownal of  Business in Society, 16(3), 2-19.

htips://doi.org/10.1108/CG-08-2015-0115

Lawal, B. (2016). Siill on board configuration: SEC recommendations and the
efficiency of adhering firms in Nigeria. Jowrnal of Economic & Financial

Studies, 4(02), 01-23.

Lawal, B. (2014). Securities and Exchange Commission Code of Best Practices and
the Quality of Corporate Governance in Nigeria {Doctoral dissertation, Glasgow

Caledonian University School of Business and Society Ph.D. theses).

Lebas, M. (1995}, Oui, il faut définir la performance. Revue francaise de

comptabilité, 269, 66-71.

Lee, S.K.J (1992). Quantitative versus qualitative research methods — two approaches

to organization studies, Adsia Pacific Journal of Management, 9(1), 87-94.

Lehmann, E., & Weigand, J. (2000). Does the governed corporation perform better?
Governance structures and corporate performance in Germany. Furopean

Finance Review, 4(2), 157-195

Letza, §., X. Sun and J. Kirkbride (2004). Shareholding versus stakeholding: a critical
review of corporate govemance, Corporate Governance: International

Review, 12(3), 242-262.
277



Li, J. and J.8. Ang (2000). Quantity versus quality of directors’ time: the effectiveness
of directors and number of outside directorships, Managerial Finance, 26(10),
1-21.

Lin, C. (2011), An examination of the board and firm performance: evidence from
Taiwan. The international Journal of Business and Finance Research, 5(4), 17-
35,

Lipton, M. and J. W. Lorsch (1992). A modest proposal for improved corporate
governance, Business Lawyer, 48(1), 59-77.

Lorca, C, J. P. Sanchez-Ballesta, and E. Garcfa-Meca (2011). Board effectiveness and
cost of debt, Journal of Business Ethics, 100(4), 613-631.

Love, 1. (2010). Corporate governance and performance around the world: What we

know and what we don't. The World Bank Research Observer, TkpO30.

Luan, C. I, and M.J. Tang (2007). Where is independent director efficacy? Corporate
Governance: An Imternational Review, 15(4), 636-643.
Liickerath-Rovers, M. (2011). Women on boards and firm performance, Journal of

Management and Governance, 17(2), 491-509,

Mak, Y. and Y. Kusnadi, (2005). Size really matters? Further evidence on the negative
relationship between board size and firm value, Pacific-Basin Finance Journal,
13(3), 301-318.

Marimuthu, M. (2008). Ethnic diversity on boards of directors and its implications on
firm financial performance, Jowrnal of International Social Research, 1(4),

431-445.

278



Markarian, (. and A. Parbonetti (2007). Firm complexity and board of director

composition, Corporate Governance: An International Review, 15(6), 1224~

1243.

Marshall, J. B. (201 5). Corporate Governance Practices: An Overview of the Evolution

of Corporate Governance Codes in Nigeria.

Mateescu, R. A. (2015). Corporate governance disclosure practices and their
determinant factors in European emerging countries. Journal of Accounting

and Management Information Systems, 14(1), 170-192.

Miko, N. U., & Kamardin, H. (2015). The impact of Audit Committee and Audit
Quality on Preventing Earnings Management in the Pre-and Post-Nigerian
Corporate  Governance Code 2011, Procedia-Social and Behavioral
Sciences, 172, 651-657.

Miller, T. and M.D>. Triana (2009). Demographic diversity in the boardroom:
mediators of the board diversity-firm performance relationship, Jowrnal of

Management Studies, 46(5), 757-786.

Mir, R. 8., & Nishat, M. {(2004). Corporate governance and firm performance in the
Pakistan-An empirical study. In 2nd Annual Conference on Corporate
Governance. Lahore University of Management Sciences.

Molokwu, V. B., Barreria, 1., & Urban, B. (2013). Entrepreneurial orientation and
corporate governance structures at the firm level in the South African oil and

gas industry. S4 Journal of Human Resource Management, 11(1), 15-pages.

Molz, R. (2007). The role of the board of directors: typologies of interaction, The

Journal of Business Strategy, 5(4), 86-93.

279



Monks, R.A. and Minow, N. (2008). Corporate Governance (4th ed). Wiley,

Chichester.

Maorth, U, {(2004) Soft Law in Governance and Regulation: An Interdisciplinary

Analysis, Cheltenham: Edward Elgar.

Mura, R. (2007). Firm performance: do non-executive directors have minds of their

own? Evidence from UK panel data, Financial Management, 36(3), 81-112.

Musa F. 1. (2005). The impact of corporate governance on the performance and value
of banks in Nigeria: An agency approach, Nigerian Jowrnal of Accounting

Research, 1{4), 1-15,

Muth, M. M. and L. Donaldson (1998). Stewardship theory and board structure: a
contingency approach, Corporate Governance: An Infernational Review, 6(1),

5-28.

Myers, I. (1997). Determinants of corporate borrowing. Journal of Financial

Economics. 5 (5) 147175,

Myllys, K. (1999). The role of the non-executive board and the CEQ in managing
change: a survival battle in Finnish banking, Corporate Governance: An

International Review, 7(4), 311-323,

NAICON Code (2009). National Insurance Commission Code of Corporate

Governance for Insurance Industry, www.naicomgovg.

Najid, N. A., & Rahman, R, A, (2011). Government ownership and performance of
Malaysian government-linked companies. nfernational Research Journal of

finance and economics, 61, 42-56.

280



Nam, 5. W, & Nam, L. C. (2004). Corperate governance in Asia: recent evidence from
Indonesia, Republic of Korea, Malaysia, and Thailand (No. 6). Tokyo: Asian

Development Bank Institute.

Nasiru, A., Keat, O. Y., & Bhatti, M. A. (2015), Influence of perceived university
support, perceived effective entrepreneurship education, perceived creativity
disposition, entrepreneurial passion for inventing and founding on

entreprencurial intention. Mediterranean Journal of Social Sciences, 6(3), 88

Nath, S. D, Islam, S., & Saha, A. K. (2015). Corporate Board Structure and Firm
Performance:  The  Context of  Pharmaceutical Industry in
Bangladesh. International Journal of Economics and Finance, 7(7), p106.

NBS (2013). Economic Qutlook for the Nigerian Fconomy, Abuja: National Bureau of

SBtatistics.

NDIC, (2002). Insider credits in some selected liguidation banks. Nigeria Deposit

Insurance Cooperation

NDIC, (2015). NDIC/CBN Bank Examination Department. Nigeria Deposit Insurance

Cooperation. Available at www,sec.gov.ng accessed on 20 Nov. 2015

Neely, A., Gregory, M., & Piatts, K. (2003), Performance measurement system design:
a literature review and research agenda. International journal of operations &

production management, 25(12), 1228-1263.

Ness, R. K., P. Miesing and J. Kang (2010). Board of director composition and
financial performance in a Sarbanes-Oxley world, dcademy of Business &

Economics Journal, 10(5), 56-74,

281



Neuman, W. & Robson, K. (2008). Basics of social research - Qualitative and

Quantitative approaches. Pearson Canada, Toronto.

Neuman, W. (1994). Social Research Methods: Qualitative and (Juantitative

Approaches, Boston: Allyn and Bacon.

Ngulumbu, O. M, (2013). Relationship Between Board Composition And Financial
Performance Of Companies Listed At The Nairobi Securities

Exchange. Unpublished, University of Nairobi.

Nicholson, G. J. and G. C. Kiel (2007), Can directors impact performance? A case-
based test of three theories of corporate governance, Corporate Governance:!

An International Review, 15(4), 585-608.

Nielsen, 8., & Huse, M. (2010). The contribution of women on boards of directors:
Going beyond the surface. Corporate Governance: An International

Review, 18(2), 136-148,

Nielsen, S., & Huse, M. (2010). Women directors’ contribution to board decision-
making and strategic involvement: The role of equality perception. Furopean

Management Review, 7(1), 16-29.

Nigeria Deposit Insurance Cooperation, (2002). Insider credits in some selected

liquidation banks.

Nordberg, D. (2011). Corporate Governance and the Board. In S. Idowu, and C.
Louche, Theory and Practice of Corporate Social Responsibility Verlag Berlin

Heidelberg: Springer, pp. 39-53.

282



NSE (2015). X-Compliance report for Quoted firms. X-Compliance report is a
transparency initiative of The Exchange for information on all listed companies
in Nigeria Report Date: 17 April. Details of the released financials can be found
on  The Nigerian Stock Exchange website (www.nse.com.ng}
www.nse.com.ngi. Accessed 08.07,15

NSE, (2016). Nigeria listed companies. Nigeria Stock Exchange. Accessed on

05.01.16

Nuhu, M., & Ahmad, B. S. (2017). Board composition and performance of listed firms
in Nigeria: mediated and moderated model. Academic Journal of Business and

Reiail Management Research, 3(11), 25-38

Nuhu, M., & Ahmad, B. S. (2017). Does corporate governance matter? Issues and challenges
of the code of best practice in Nigerian. Academic Journal of Business and Retail

Management Research, 3(11), 116-123

Nuhu, M. and Ahmad, B. 8. (2016). Investigating the issues and challenges of
corporate governance in Nigerian, 4 Peer Reviewed International Journal of
Asian Academic Research Associates, 3(12, 93-122,

www.aslanacademicresearch.org

Nuhu, M. and Ahmad, B. S. (2016). Investigating the Relationship between board size
and performance of listed firms in Nigeria: mediated and moderated model, 4
Peer Reviewed International Journal of Asian Academic Research Associales,

3(12), 60-92. www.asianacademicresearch.org

Nunnally, J. C. (1978). Psychometric theory, (2 ed). New York: McGraw-hill

283



Nur'ainy, R., Nurcahyo, B., Kurmasih, 5. A., & Sugiharii, B. (2013). Implementation
of Good Corporate Governance and Its Impact on Corporate Performance: The
Mediation Role of Firm Size (Empirical Study from Indonesia). Global
Business and Management Research, 5(2/3), 91.

Nwokoji, C. T. (2012). CBN, SEC’s Conflicting Regulatory Regimes Threaten
Financial Secror Reform Gains
Atps/www sunnewsonline. com/webpages/news/ businessnews
/2015/0ct/23/bussines-23-10-2015-001.html [accessed 30th October 2015].

O Donovan, G. (2003). Change Management-A Board Culture of Corporate

Governance. Corporate Governance International, 6(3), 28-37.

O Connell, V., & Cramer, N. (2010). The relationship between firm performance and
board characteristics in Treland, Eyropean Management Journal, 28(5), 387-

399.

Obeten, O. [, Ocheni, S., & John, S. (2014}, The Effects of Corporate Governance on
the Performance of Comunercial Banks in Nigeria./nternational Jowrnal of

Public Administration and Management Research, 2.

QECD (2004). The principle of Corporate Governance, France: QECD.

Offor, E. (2009). A Critical Evaluation of the Role of the Central Bank of Nigeria in
Ensuring  Corporate  Governance in  Nigerian  Banks  Post-

Consolidation. Available qr SSEN 1509454,

Ogbeche, G. (2006). Environmental dynamism, capital structure, and performance: A
theoretical integration and empirical test. Siraiegic Management Journal, 12:1-

15

284



Ogbechie, C. (2011). Corporate Governance Practices in the Nigerian Banking
Industry. ICBE-RF Research Report, (05/11}.

Ogbechie, C., & Koufopoulos, D. N. (2011). Corporate Governance and Board
Practices in the Nigerian Banking Industry. International Journal of Business

and Management, 6(4), p150. Ibs.edu.ng

Okike, E. N. M. (2007). Corporate governance in Nigeria: The status quo. Corporate

Governance: An International Review, 15(2), 173-193

Okpara, J. (. (2010). Perspectives on Corporate governance challenges in a sub-
Saharan African economy, Journal of business and policy research, 5(1), 110~
122.

Olayiwola, W, K. (2010), Practice and standard of corporate governance in the Nigeria
banking industry, International Jowrnal of Economics and Finance, 2(4), 178-

189.

Onakoya, A. B. O., Fasanya, 1. O., & Ofoegbu, D. L (2014). Corporate Governance as
Correlate for Firm Performance: A Pooled OLS Investigation of Selected

Nigerian Banks. IUP Journal of Corporate Governance, 13(1}, 7.

Ong, C. H. and S.H. Lee (2000). Board functions and firm performance: A review and
directions for future research, Jowrnal of Comparative International

Management, 3(1), 1-20.

Osterloh, M. and B. S. Frey (2006). Corporate governance for knowledge production:
theoretical foundations and practical implications, Corporafe Ownership and

Control, 3(4), 163-172.

285



O'Sullivan, N. (2000). The determinants of non-executive representation on the boards
of large UK companies, Journal of Management and Governance, 4(4), 283-
297,

Ozkan, A., & Ozkan, N. (2004). Corporate cash holdings: An empirical investigation

of UK companies. Journal of Banking & Finance, 28(9), 2103-2134.

Pacini, C., W. Hillison and D. Marlett (2008). Board size and firm performance in the
property-liability insurance industry, Research in Finance, 24{1), 249-285.

Palmon, O. and J.K. Wald (2002). Are two heads better than one? The impact of
changes in management structure on performance by firm size, Journal of

Corporate Finance, 8(3), 213-226
Pandey, M. (2005). Financial Managemeni, New Delhi; Vikas.

Parkinson, J. E. (1994). Corporate Power and Responsibility, Oxford: Oxford
University Press.
Payne, G. T., G. S. Benson and IJ, L. Finegold (2009}. Corporate board attributes, team

effectiveness, and financial performance, Journal of Management Studies,

46(4), 704-731.

Peng, M. W. {2004). Outside directors and firm performance during the institutional

transition, Sirategic Management Journal, 25(5), 453-471.

Perry, T. and A. Shivdasani (2005). Do boards affect performance? Evidence from

corporate restructuring, Journal of Business, 78(4), 1403-1431.

Pfeffer, J. and G. Salancik (1978). The External Conirol of Organisations: A Resource-

Dependency Perspective, New York: Harper and Row.

286



Podsakoff, P. M., MacKenzie, S. B., Lee, I. Y., & Podsakoff, N. P. (2003). Common
method biases in behavioral research: a critical review of the literature and

recommended remedies. Journal of applied psychology, 88(5), 879.

Pressley, M. M. (1980). Improving mail survey responses from industrial

organizations. Industrial Marketing Management, 9(3), 231-235.

Punch, K. (1998). Intreduction to Social Research: Quamtitative and Qualitative

Approaches, London: Sage Publications.

Quadri, H. A. (2010). Conceptual Framework for Corporate Governance in Nigeria-

Challenges and Panaceas. PM World Today, 12(9).

Raheja, C. (2005). Determinants of board size and composition: a theory of corporate
boards, Jowrnal of Financial and Quantitative Analysis, 40(2), 283-306.

Rampersad, H., & Hussain, S. (2014). Personal Balanced Scorecard. In Authentic
Governance {pp. 29-38). Springer International Publishing

Randay, T. and J. 1. Jenssen (2004). Board independence and product market
competition in Swedish Firms, Corporate Governance: An International
Review, 12(3), 281-289,

Randey, T., S. Thomsen and L. Oxelheim (2006). A Nordic Perspective on Corporate
EBoard Diversity, Oslo: Nordic Innovation Centre.

Rani, N., Yadav, 8. 8., & Jain, P. K. (2014). The impact of corporate governance score
on abnormal returns and financial performance of mergers and
acquisitions. The decision, 41(4), 371-398.

Rashidzah, A. and Mohammad Rizal, 8. (2010). Corporate Governance in Malaysia:

Theory, Law, and Context {15t ed). Sweet & Maxwell Asia, Thomson Reuters.

287



Rechner, P, L. and D. R. Dalton (1991). CEO duality and organizational performance:
a iongitudinal analysis, Straregic Management Journal, 12(2), 155-160.
Reinartz, W., Kraffi, M., & Hoyer, W. D. (2004). The customer relationship

management process: Its measurement and impact on performance, Jowrnal of

marketing research, 41(3), 293-305.

Renders, A. and A. Gaeremynck (2006). Corperate Governance and Performance:
Controlling for Sample Selection Bias and Endogeneity, Working Paper No.
AFI0606, Leuven: TFaculty of Economics and Applied Economics at the

Catholic University of Leuven.

Rettab, B., Brik, A. B., & Mellahi, K. (2009). A study of management perceptions of
the impact of corporate social responsibility on organizational performance in
emerging economies: the case of Dubal. Jowrnal of Business Ethics, 893),371-

390.

Rhoades, D. L., P. L. Rechner and C. Sundaramurthy (2000}, Board composition and
financial performance: a meta-analysis of the influence of outside directors,

Journal of Managerial Issues, 12(1}, 76-91.

Richardson, H. A., Simmering, M. J., & Sturman, M. C. (2009). A tale of threc
perspectives: Examining post hoc statistical techniques for detection and

correction of common method variance. Organizational Research Methods.

Rimgim, K.J. (2012). Effect of the business re-engineering factor on information and
technology capability on organization performance. Unpublished doctoral

thesis, University of Utara Malaysia

288



Ringle, C. M. (2006). Segmentation for path models and unobserved heterogeneity:

The finite mixture partial least squares approach.

Ringle, C. M., Wende, 5., & Will, A. (2005). SmartPLS 2.0 (beta): Hamburg

Roberts, M. R, and T. M. Whited (2012). Endogeneity in Empirical Corporate
Finance, Working Paper No. FR 11-29, Rochester: Simon School of Business

at the University of Rochester.

Robichau, R.W. (2011}. The mosaic of governance: creating a picture with definitions,

theories, and debates, The Policy Studies Journal, 39(S13, 113-130.

Rose, C. (2005). The composition of semi-two-tier corporate boards and firm
performance, Corporate Governance: An Infernational Review, 13(5), 691-

701.

Rosenstein, 5. and Wyatt, I.G. (1990). Outside directors, board independence, and

shareholder wealth, Journal of Financial Economics, 26:175-191.

Rossi, M., Nerino, M., & Capasso, A. (2015). Corporate governance and financial
performance of Italian listed firms, The results of an empirical

research. Corporate ownership & control, 628.

Ruigrok, W., 8. Peck and S. Tacheva (2007). Nationality and gender diversity on Swiss
corporate Boards, Corporate Governance.! An International Review, 15(4),
546-557.

Sadowski, D. Junkes, J. and Lindenthal, 8. (2005). The German Model of Corporate

and Labor Govemance, Company Labor Law and Policy Journal, 22(33).

289



Said Mokhtar, E., & Mellett, H. (2013). Competition, corporate governance,
ownership structure and risk reporting. Managerial Auditing Journal, 28(9),

838-865.

Salama, F. M., & Zoubi, T. A. (2015). Does cffective monitoring by the board of
directors affect the relationship between global diversification and financial

leverage?. Corporate ownership & comtrol, 644,

Salkind, N, J. (1997). Exploring Research (3™ ed). Upper Saddle River, NJ; Prentice

Hall

Samaduzzaman, M., Zaman, F., & Quazi, Z, (2015). Literature Review on Corporate
Governance Structure and Performance in Non-Financial Bangladesh

Firms. Asian Journal of Finance & Accounting, 7(1), 96-104.

Sanda, A., Mikailu, A. 8., & Garba, T. (2005). Corporate governance mechanisms and
firm financial performance in Nigeria (Vol. 149). African Economic Research

Consortium.

Sanda, A.U., T. Garba and AS. Mikailu (2008). Board Independent and Firm
Financial Performance: Evidence from Nigeria, Centre for the Study of
African Economics (CSAE), Oxford: St. Catherine’s College, University of

Oxford.

Sanusi, J. O. (2003). Embracing good corporate governance practices in Nigeria.
In Paper delivered at a. Seminar organized by the Financial Institutions
Training Centre, June Abuja, Nigeria.

Sanusi, L. 8. (2012). Banking reform and its impact on the Nigerian economy. CBN
Journal of Applied Statistics, 2(2), 115-122,

280



Sanusi, S. L. (2010). Global Financial Meltdown and the Reforms in the Nigerian

Banking Sector, Abuja; Central Bank of Nigeria.

Sanusi, 8. L. (2010). The Nigerian Barking Industry: What Went Wrong and The Way

Forward, Abuja: Central Bank of Nigeria.

Sanusi, S. L. (2011). Banks in Nigeria and National Economic Development: A

Critical Review, Abuja: Central Bank of Nigeria.

Sarkar, J., & Sarkar, 8. {2009). Multiple board appointments and firm performance in
emerging economies: Evidence from India. Pacific-Basin  Finance

Journal, 17(2), 271-293,

Saunders, M. N,, S8aunders, M,, Lewis, P, & Thornhill, A. (2011). Research methods
Jor business students, 5/e. Pearson Education India.
Saunders, M., P. Lewis and A. Thormhill (2009). Research Methods for Business

Students, Essex: Pearson Education Limited.

Sauro, J. (2011). Measuring usability with the system usability scale (SUS).
SCE (2003). Nigeria Code for Corporate Governance, Nigeria Security and Exchange
Commission. httpi/fwww.sec.gov.ng/our-history.htm! (accessed 13th June

2015).

Sekaran, U, & L Bougile, R. (2010). Research methods for business: A skill building
approach {5 ed) Chichester: John Willey and Sons Ltd.
Sekaran, U., & Bougie, R. (2011). Research methods for business: A skill building

approach. Chichester: John Willey & Sons Ltd. 2010.

pital



Shan, Y. G. and R. P. Mclver (2011). Corporate governance in China: panel data
evidence on listed non-financial companies, Asia Pacific Business Review,
17(3), 301-324,

Shivdasani, A. and M. Zenner (2002). Best Practices in Corporate Governance: What

Two Decades of Research Work, New York: Salomon Smith Bamey.

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The journal

of finance, 52(2), 737-783.

Shuitz, 8. D., & Luloff, A. E. (1990). The threat of nonresponse bias to survey

research. Community Development, 21{2}), 104-115,

Shutileworth, M. (2010). Pilot study. Experiment-Resources.com.

Sikka, P. (2009). The financial crisis and the silence of the auditors. Accounting,
Organizations and Society, 34(6), 868-873.

Sincero, 8. M. (2012), Advantages and disadvantages of surveys. Retrieved November
5, 2015, from Explorable.com website: hitps://explorable.com/advantagesand-

disadvantages-of-surveys

Sniiders, T. A. (2005). Power and sample size in multilevel linear models.
Encyclopedia of statistics in behavioral science.
Solomon, J. (2007). Corporate Governance and Accountability, West Sussex,

England: John Wiley and Sons, Southern Gate,

Sternberg, E. (1997). The defects of the stakeholder theory, Corporate Governance:

An International Review, 5(1), 3-10.

Stiles, P. and B. Taylor (2001). Boards ai Work: How Directors View their Roles and

Responsibilities, Oxford: Oxford University Press.
292



Suberu O. L. and O. 8. Aremu (2010}. Corporate governance and merger activity in the

Nigerian banking industry, Jowrnal of Economics, 1{2), 91-97.

Sunkel, O. (1969). National development policy and external dependence in Latin

America, The Journal of Development Studies, 6(13, 23-48.

Tabachnick, B. G., Fidell, L. 8., & Osterlind, S. J. (2001). Using multivariate statistics.

Boston Massachusetts: Allyn and Bacon

Taddei, C., & Dele‘colle, T. (2012). The Role of Cooperatives and CSR: The case of

The French Agricultural Sector, International Business Research, 5(7), 73-83

Tai, L. (2015). The Impact of Corporate Governance on the Efficiency and Financial
Performance of GCC National Banks. Middile Fast Journal of Business, 10(1).
Tanna, S., F. Pasiouras and M. Nnadi (2011). The effect of board size and composition
on the efficiency of UK banks, Infernational Journal of the Economics of

Business, 18(3), 441-462

Tenenhaus, M., Vinzi, V. E., Chatelin, Y. M., & Lauro, C. (2005). PLS path

modeling. Computational statistics & data analysis, 48(1), 159-205.

Terjesen, S., R. Sealy and V. Singh (2009). Women directors on corporate boards: a
review and research agenda, Corporate Governunce: An International Review,

17(3), 320-337.

Tian, J. J. and C.M. Lau (2001). Board composition, leadership structure, and
performance in Chinese shareholding companies, dsia Pacific Jowrnal of

Management, 18(2), 245-263.

293



TICP

TICP

TICP

TICP

TICP

TICP

TICP

Index {2017, The global coalition against
corruption.hitp://www transparency .org/epi20157gclid=CluuQOviyNMCFc6
HaAodimoJKQ#downloads.  Transparency  International  Corruption
Perceptions Index

Index  (2016). The  global  coalition  against  corruption.
http://www.transparency.org/cpiZ01 57gclid=CluuQOviyNMCFe6HaAodimol
KQ#downloads Transparency International Corruption Perceptions Index.

Index  (2015). The  global  coalition  against  corruption.
htip://www transparency.org/cpi2015?gclid=Cluu0OviyNMCFe6HaAodimof
KQ#downloads Transparency International Corruption Perceptions Index.

Index  (2014). The  global  coalition  against  corruption.
hitp://www transparency.org/cpi20157gelid=Cluu0OvivNMCFeoHaA odimo]
KQ#downloads Transparency Iternational Corruption Perceptions Index.

Index  (2013). The  global  coalition  against  corruption.
http:/fwww transparency .org/fepi201 57gelid=CluuQOviyNMCFe6HaAodimol
KQ#downloads Transparency International Corruption Perceptions Index.

Index (2012).  The  global  coalition  against  corruption.
bittp://'www transparency.org/cpiZ015?gclid=CluulOviyNMCFe6HaAodimol
KQ#downloads Transparency International Corruption Perceptions Index

Index  (2011). The  global  coalition  against  corruption.
http://www transparency.org/cpi201 57gelid=Cluu0OviyNMCFc6HaAodimol

KQ#downloads. Transparency international Corruption Perceptions Index

Tricker, R. (1994). International Corporate Governance, Singapore: Prentice-Hall,

Tricker, R. L. (2015). Corporate governance: Principles, policies, and practices.

Oxford University Press, USA.

294



Uadiale, O. M. (2010). The impact of board structure on corporate financial
performance in Nigeria, miernational Jownal of Business and Management,

5(10), 155-166.

UK Combined Code (2012). The UK Corporafe Governance Code, London: FRC

Ulum, 7. K. A. B., Wafa, S, A W. 8. K, Karim, M. R. A, & Jamal, A. A. A. (2014},
Corporate Governance Practices of Insurance Companies: Attributes and
Accountability, /UP Journal of Corporaie Governance, 13(1), 47.

Van den Berghe, L. A, & Levrau, A. (2004). Evaluating Boards of Directors: what
constitutes a good corporate board? Corporate Governance: an international

review, 12(4), 461-478.

Van Ees, H., Gabnelsson, J. and Huse, M. {2009). Toward a behavioral theory of
boards and corporate governance. Corporate Gavernance: An International

Review, 17(3), 3(77-319.

Venkatraman, N. (1989). The concept of fit in strategy research: Toward verbal and

statistical correspondence. Academy of management review, 14(3), 423-444.

Verardi, V., & Croux, €. (2008). Robust regression in Stata. Available at SSRN

1369144

Vinzi, V. E., Trinchera, L., & Amato, S. (2010). PLS path modeling: from foundations
to recent developments and open issues for model assessment and

improvement. In Handbook of partial least squares (pp. 47-82). Springer

Berlin Heidelberg.

295



Waggoner, D. B, Neely, A. D., & Kennerley, M. P. (1999). The forces that shape
organizational performance measurement systems: An interdisciplinary

review. International journal of production economics, 60, 53-60.

Wallerstein, 1. (1974). The Modern World-System. New York, NY: Academic Press.

Walt, N. v. and C. Ingley (2003). Board dynamics and the influence of professional
background, gender and ethnic diversity of directors, Corporate Governance:

An International Review, 11(3),218-234.

Wan, D. and C. Ong (2005). Board structure, process, and performance: evidence from
public-listed companies in Singapore, Corporate Governance: An

International Review, 13(2), 277-290.

Weir, C. and D. Laing {2000). The performance- governance relationship: the effects
of Cadbury compliance on the UK quoted companies, Journal of Management

and Governance, 4(4), 265-281.

Weir, C., D. Laing, and P. J. McKnight (2002). Internal and external governance
mechanisms: their impact on the performance of large UK public companies,

Journal of Business Finance & Accounting, 29(5 and 6}, 579-611.

Weisbach, M.S. (1988). Qutside directors and CEO turnover, Journal of Financial

FEeconomics, 20:431-441,

Wernerfelt, B., & Montgomery, C. A. (1988}. Tobin's q and the importance of focus

in firm performance. The American Fconomic Review, 246-250.

2586



Wetzels, M., Odekerken-Schrider, G., & Van Oppen, C. (2009). Using PLS path
modeling for assessing hierarchical construct models: Guidelines and empirical

llustration. MIS guarierly, 177-195.

Wilcox, J. B., Bellenger, D. N, & Rigdon, E. E. {1994), Assessing sample
representativeness in industrial surveys. Journal of Business & Industrial

Marketing, 9(2), 51-61.

Willimack, 1. K., Nichols, E., & Sudman, 8. (2002). Understanding unit and item
nonresponse in business surveys, Survey nonresponse, 213-227,
Wintoki, M. B., J.S. Linck and J. M. Netter {2012). Endogeneity and the dynamics of

internal corporate governance, Journal of Financial Economics, 105(3), 581~

606.

Wold, H. (1985) partial least squares. In S. Kotz & N. L. Iohnson (Eds.}, Encyclopedia

of statistical sciences. (Vol. 6, pp. 581-591). New York: Wiley

Wong, K. K. K. (2013). Partial least squares structural equation modeling (PLS-SEM)

techniques using SmartPL.S. Marketing Bulletin, 24(1), 1-32.

Yakasai, G. A. (2001). Corporate governance in a Third World country with particular
reference to Nigeria. Corporate Governance: An International Review, 9(3),

235- 240,

Yammeesri, J. and S. K. Herath (2010). Board characteristics and corporate value:

evidence from Thailand, Corporate Governance, 10(3), 279-292.

Yawson, A. (2006). Evaluating the characieristics of corporate boards associated with
layoff decision, Corperate Governance: An Internaiional Review, 14(2), 75-

84,
297



Yermack, D. (1996). Higher market valuation of companies with a small board of
directors, Journal of Financial Economics, 40(2), 185-211.

Yoo, T., & Jung, D. K. (2015). Corporate governance change and performance: The
roles of traditional mechanisms in France and South Korea. Scandinavian

Jowrnal of Management, 31(1), 40-53.

Yu, J., & Cooper, H. {1983). A quantitative review of research design effects on

response rates 1o questionnaires. Journal of Marketing research, 36-44.

Yuan, G. X, and Hua, M. G. (2015). Analysis on the governance efficiency of forestry
listed corporate governance. Journal of chemical and pharmaceutical research,

7(3):604-609

Zahra, S. and Pearce, J. (1989). Boards of directors and corporate financial
performance: A review and integrative model, Journal of Management, 15(2):
291-334.

Zikmund, W. G., Babin, B. J., Carr, J. C., & Griffin, M. (2010). Business Research

Methods, South-Western, Cengage Learning. Mason, Of.

Zikmnund, G.UL. (2000). Business Research Method' (7"ed). USA: South Western
college Publishing.
Zingales, L. and R.G. Rajan (1998). Power in a theory of the firm, The Quarterly

Journal of Economics, 113(2), 387-432.

Zona, F. and A. Zattoni (2007). Beyond the black box of demography: board processes
and task effectiveness within Halian firms, Corporate Governance: An

International Review, 15(5), 852-864.

298



Appendix A

&, Pusat Pengajian Pengurusan
Perniagaan

4 SCMOCK, OF BUSWESS MANAGERMENT

Universiti Utara Malaysia

Survey on the empirical study on the influence of board mechanisms on the
perceived firm performance of Listed Firms in Nigeria

Dear Respondents

I am a doctoral student at the School of Business Management, University of Utara
Malaysia. | am conducting a study on the “drn empirical study on the influence of
board mechanisms on the perceived firm performance of Listed Firms in Nigeria”,
Through this survey, vour answers will be helpful in achieving the objective of the
study.

Please be assured that all information provided will be freated with high
confidentiality. The findings will be used solely for academic purposes. I would
appreciate your Kind assistance in completing and submitting the survey questionnaire.

I bereby furnish you with my contact for any questions or suggestions. Thank you for
your time.

Nuhu Mohammed Associate prof. Dr. Sa’ari Bin Ahmad
Ph.D. Candidate Ph.D. supervisor

School of Business Management (SBM) School of Business Management (SBM)
University of Utara Malaysia. University of Utara Malaysia.
~60109629620 +6049287429

mohammed nuhu@oyagsb.uum.edu.my saari@uum.edu.my
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PART A: INFORMATION ON RESPONDENT

Please tick {) the appropriate parentheses by choosing one of the following
statement that suits yeur opinion:

1.

Gender:  Male L] Female [ ]

Education: B.Sc [ ] Master[ ] PhD[ ] Others(Specify)......

Age: 31-40[1 41-50[] 51-60[] 61—Abovel]

Position: Chairman [ ] Chairperson [ ] MD/CEC[ ]  Director [ ]
Independent Director [ | Secretary [ ] Affliate director (Specify)...........

On how many corporate boards of directors do you serve now?
[ ] boards
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PART B: STRUCTURAL QUESTIONS

Please check (V) the appropriate parentheses or express the extent to which you
agree or disagree with the given statement by choosing (circling) one of the

following:

Section A: Board Size

(1=Swrongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

1 The board size of my firm should be larger than | 1 2 3 4
16.

2 | The size of my board should be smaller than 16. | 1 2 3 4

3 | The size of my board enables understanding of | 1 2 3 4
the operating environments, offers better

guidance.

4 | The size of my board enables understanding of | 1 2 3 4

the business process.

5 Significance number of Directors on the board of | 1 2 3 4
my firm have relevant experiences about the

industries.

& | My board has directors with experiences in 1 2 3 4

finance or economic areas.

Section B: Board Independent

{1=Btrongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Sirongly Agree)

1 The number of independent non-executive 1 2 3 4
directors is higher than executive directors on the

board of my firm.
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2 | Non-executive directors are absolutely

independent of management in decision-making.

3 Independent non-executive director has no
relationships that could influence their
independent judgment on strategy
implementation, codes of behaviour and

performance.

4 | Independent directors participate in
reviewing/guiding corporate strategic planning

and decisions.

5  Independent directors ensure an effective

management system,

Lad

6 | Independent directors follow up on the progress

of board resolutions.

Section C: CEO Duality

{1=Strongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

I Separating the CEO from the board chairman

position enhancing firm performance.

1

2 i Separating the CEO from the board chairman
promoting boardroom culture that encourages

constructive criticism and alternative views,

3 Formal annual evaluation of the board and

directors enhancing the effectiveness of the firm.

4 | Formal CEOQ ¢valuation by the board improved

the firm performance.
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5> Given directors better compensation and making | | 2 3 4
it more linked to firm performance.
6 | Better disclosure of board activity improved firm | 1 2 3 4

performance,

Section D Board Gender Diversity

{(1=Strongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

issues which are considered by the board.

| The board of my firms consists of at least one 1 2 3 4
female director.

2 Female director on our board has different 1 2 3 4
professional experience than men director.

3 | Female director on our board has different values | 1 2 3 4
than men.

4 Female director women have infiuenced the way | 1 2 3 4
the board reviews and guide corporate business
strategy on performance.

5 | Female director are equally active in discussions | 1 2 3 4
compared to men.

6 The female director has influenced governance 1 2 3 4

Section E: Director Skills

{1=8trongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

1 Director Discuss individual professional

opposing views.

1

2

3

4
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preferences in their judgment,

Individual Directors give the CEO advice related | 1 2 3 4
to the personal knowledge, views, and ideas of

the members of the board.

Director provides the CEO with special, creative | | 2 3 4
and non-conformist advice.

Director provides personal and individual 1 2 3 4

Section F: Board of Directors Competence

{1=S8trongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

The board sets a clear organizational priority on

firm performance activities for the year ahead.

1

2

3

4

The governing board of my firm delays actions

until issues become urgent and critical.

Our governing board tends to foeus more on
current concerns than on preparing for
technological changes that would enhance firm

performance.

The board of directors often discusses and
initiates where the firm should be headed in short

or midterm on firm performance.

Within the past year, the governing board of my
firm has reviewed the organization’s corporate

performance for attaining its long-term goals.

The board discusses and initiates events and
trends in the larger environment that may present

specific opportunities for my firm performance.
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The governing board converts unsuccessful
novel ideas into more creative and innovative

ones for my firm performance.

L

When faced with an important issue, the board
offen arrives at a solution by generating several
creative and tested approaches through R&D for

my firm performance.

The board influences the involvement, of
employees at all levels in corporate governance

activities within my firm.

Section G: Board Professional Knowledge and Experience

(1=Strongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

Board have enough experience to detect
problems on directors’ mvolvement in the
process of fostering corporate governance within

the firms

i1

2

3

4

Board have enough training to detect problems
on directors’ involvement in the process of

fostering corporate governance within the firms

W

Board have expertise sufficient to allow the
board to add value to the quality decision making

process & ultimately firm performance

Board is fully aware of the compeiitive position

of my firm.

Board are well versed in the organizational and

performance issues of my firm
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6 | Board are well experienced in the industry | 2 3 4

environment in which we operate.

7 | Board has a retreat or special session at least I 2 3 4
every two years to examine performance on long

— time goals.

& | Initiate directors’ invelvement in skill [ 2 3 4
transformation and training on individual
employees” corporate governance capabilities

across different segments of my firm.

9 | Periodically, the board set aside time to learn 1 2 3 4
more about issues facing directors and managers

performance.

Section H: Board Ethnicity Conflict

(1=Strongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

1 Board members are elected or appointed based | 1 2 3 4
on ethnicity,

2 | Board conflict improves firm performance. 1 2 3 4

3 | Board conflict exists as a result of difference 1 2 3 4
ethnicily group.

4 | Ethnicity conflict affects decisions making in 1 2 3 4

the boardroom.

5 | Ethnicity conflict exists among groups of board | 1 2 3 4

members.

& | Ethnicity conflict affects various ownershipor ' 1 2 3 4

stakeholder interests.
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7 | To alarge extent, disagreements among board | 1 2 3 4
members are not resolved during board

meetings.

Section I Firm Performance

(1=Strongly Disagree, 2=Disagree 3=Neutral; 4=Agree 5=Strongly Agree)

i The return on investment has been I 2 3 4
significantly improving.

2 | The return on assets has been significantly 1 2 3 4
improving,

3 1 The sales growth has been significantly i 2 3 4
improving,

4 | The profit growth has been significantly i 2 3 4
improving.

5 The income on transactions services, fees and 1 2 3 4
commission have been significantly improving.

Thank you for participating in this survey.
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Appendix B

Replacement of Missing Values

Result Variables

{ase Number of Non-

Missing Values
Result N of Replaced N of Valid
Variabie Missing Values First Last Cases Creating Function
i BGD 1 2 362 362 | MEAN(BGDLALL)
2 MEAN(BPKE4,AL
BPKE4 1 I 362 62
L)
3 MEAN({BPKESAL
BPKES_t 2 362 362
L
4 BEC2 1 1 362 362 | MEAN(BEC2,ALL)
3 BEC? 1 2 362 362 | MEAN(BEC7,ALL)
6 P11 I 362 362 | MEAN(FPLALL)
7 FP2 1 ! 362 362 | MEAN(FP2,ALL)
8 FP3_1 1 362 362 i MEAN(FPLALL)
9 FP4 | 2 362 362 i MEAN(FP4,ALL)
i FP5_1 2 is2 362 | MEAN(FP3,ALL)
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Appendix C
Path Coefficients (Mean, StdeV, T-values) of the Research Model

iy | vty | et |

4 | sToEV L) (s BNy
0.691003 0682114 0.067349 0.067349 10.260071
}.-«B"'(':'ﬁflé;»“agf‘? | 0.845866 0.847828 0.036654 0.036654 23.076986
0.739853 0.731530 0.046277 0046277 15.987366
0.724038 | 0.723595 0.048416 0.048416 14.954539
0.878432 0.872771 0.025467 0.025467 34.493274
0.570588 | 0.557657 0.082881 0.082881 6.884422
0.838162 0.837053 0.023453 0.023453 35738532
0913083 | 0912610 0.011849 0.011849 77058259
0539282 | 0.536802 0.062097 0.062097 8.684550
0.866442 | 0.864884 0022227 0.022227 38.981033
0.721228 0.695583 0172378 0.172378 4,183991
0.771133 0.753804 0.149611 0.149611 5.154265
0772906 | 0771109 0032128 0032128 24.056863
0.889859 | 0.890163 0.610643 0.010643 83.613173
0.761315 | 0.760933 0.032686 0.032686 23292005
0.662008 0.652297 0.086640 0.086640 7.640902
0.900010 | 0.897049 0.030693 0.030693 29.323059
0.722005 0.717061 0.069084 0.069084 10.451082
0711015 0.644560 0.248808 0.248808 2.857685
0621065 | 0486896 0.399225 0.399225 1.555676
0.882658 | 0.751082 0.312430 0.312430 2.825136
0.922685 0.835698 0.277984 0.277984 3319199
0.948638 | 0.842984 0.273024 0.273024 3.474565
0.817439 0.518888 0.016303 0.016203 50.450893
0.764457 0.762136 0028454 0.628454 26.866420
0.784555 0781104 0.029036 0.029036 27.020239
0.738336 | 0736767 0.031324 0031324 23.570888%
0784109 | 0.785847 0.023442 0.023442 33.449361
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Appendix D

Harman’s Single-Factor Test

Total Variance Explained

Rotation Sums of

Extraction Sums of Squared Squared
initial Eigenvalues Loadings Loadings®
Comp %of {Cumulativ 35 of Cumulative
onent Total Variance e % Total | Variance s Total
1 8.560 15277 152771 8.860 15.277 15,277 8.634
2 7.836 13,510 287861 7.83¢ 13,516 28.786 5734
3 6 056 16.441 39228 6.036 10.441 39228 5929
4 4619 7.963 47.191] 4619 7.963 47.191 5.430
5 2928 5.042 52,2331 2925 5.042 52.233 4855
& 2.348 4,649 56282 2.348% 4,049 56.282 4.605
7 2.194 3,783 600651 2.194 3.783 50,065 4953
8 1.880 3.241 63.306] 1,880 3.241 63.306 2,597
g 1.631 2.812 66118 1.631 2.812 66.118 4,066
H( 1.404 2421 68.539
I 1200 2.068 0607
12 1106 1.907 72.514
13 1.62% 1.774 74287
14 990 1,707 75.994
15 872 1.504 77.498
16 St 1.322 78.820
17 £97 1.202 80.022
18 666 1.148 81.169
19 652 1.124 82.294
20 613 1.060 83.353
21 592 1.020 84,373
22 S35 23 85.296
23 S0 BTG 86.175
24 ith Bed §7.040
25 A77 B23 87.862
26 A58 785 85.647
27 416 V7 §9.364
28 406 00 90.664
29 A80 536 90.720
30 468 534 91.354
31 348 599 91.934
32 337 SR8G 92534
33 A28 566 93.100
34 316 545 93.643
35 306 528 04173
36 293 504 94,677
17 280 482 95,160
3% 260 449 95.608
39 249 429 90,037
44 233 A02 90,440
41 222 383 96,823
42 213 368 97.190
43 207 357 97,547
44 199 343 97.890
45 183 316 98,206
46 173 298 98.504
47 163 281 98,785
48 353 263 99,048
49 A30 225 09,275
50 A23 212 99,485
51 d17 202 99,687
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52 109 187 99.874
53 073 J26 100.000
54 1.937E-16 3.340E-16 100.000
55 6.630E-17 | 1.143E-16 100.000
56 -1.052E-1 -1.814E-

16 16 100.000
57 -2.234E-] -3.851E-

16 (6 100.000
38 -5.226E-} -9.010E-

16 16 100.0640

Extraction Method: Principal Component Analysis.
2. When components are correfated, sums of squared loadings cannot be added to obtain a total
variance.

312



	FRONT MATTER
	COPYRIGHT PAGE
	FRONT PAGE
	TITLE PAGE
	PERMISSION TO USE 
	ABSTRACT
	ABSTRAK
	ACKNOWLEDGEMENT
	TABLE OF CONTENTS 
	LIST OF TABLES
	LIST OF FIGURES 
	LIST OF APPENDICES 
	LIST OF ABBREVIATIONS 

	MAIN CHAPTER
	CHAPTER ONE: INTRODUCTION 
	1.1 Background of the Study 

	REFERENCES
	APPENDIX




