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169 
Computerization and Its Provision to Internal Control on the Users’ Perspective in the Regional State-
Owned Water Company 
Benih Hartanti, Aninda Puspita Sari 
 
State-Owned Water Company, as one of the Regional State-Owned Company (BUMD) of Jombang Regency, whose 
business is engaged in distributing clean water for the general public. It uses Information Technology Systems 
(STI) at the local public water company, the SIKOMPAK (Computerized Accounting Information System) software 
program. Proper use of STI and supported by the expertise of the personnel or users who operate it to increase 
and support the productivity of the company's performance and the individual concerned and support attitudes 
towards system use. Therefore, in line with the achievement of company goals, it is necessary to apply appropriate 
technology to be considered very influential and generally used in information technology systems, namely the 
Technology Acceptance Model (TAM) and the theory of planned behaviour (TPB). This study uses the theory of 
planned behaviour or TPB and the Technology Acceptance Model / TAM to analyze the relationship between the 
perceived usefulness of attitudes towards system use, subjective norms of attitudes towards system use and 
perceived behavioural control over attitudes toward system use. The study adopts  SEM-PLS (Partial Least Square) 
and Warp Pls 5.0 tools for data analysis. The study’s results reveal that 1) The perceived usefulness of interest in 
information systems behaviour attitudes positively affects attitudes to system use; 2) Subjective norms have no 
positive effect on attitudes to system use, and 3) Perceived behavioural control has a positive effect on attitudes 
to system use. 
   
Keywords: Information System Behaviour, Internal Control, Regional State-Owned Water Company. 
 
170 
CEO demography characteristics and corporate social responsibility: Evidence from China 
Zhang Xiaomei, Mohd Rashdan Sallehuddin, Rosli Mohd Saad, Muhammad Zulqarnain Arshad  
 
Corporate social responsibility (CSR) has attracted increasing attention in the last decades. It is not surprising that 
the literature about the determinants of CSR activities and performance has seen a rapid increase. Although some 
articles began to focus on the effects of chief executive officer (CEO) characteristics on CSR disclosure, they only 
examined one or two CEO characteristics. Using a sample of Chinese listed companies in A-share stock markets 
for the 2015-2019 period, this study broadens the CSR literature by selecting five CEO demography characteristics: 
political connection, age, gender, tenure, and education level to investigate the overall effects of CEO 

characteristics on CSR disclosure in the perspective of the signalling theory. To control the endogeneity problem 
between CEO demography characteristics and CSR disclosure, we reference previous studies' method and use a 
fixed-effect model with one-year lagged CEO characteristics variables. The results of this study show that CEO 
political connections negatively affect CSR disclosure. CEOs with political connections do not have incentives to 
invest more in CSR practice to pursue higher CSR scores. The result of this study endorses that female CEO 
negatively affect CSR disclosure. Female CEO may signal their ability the same as their male peers in managing 
firms by controlling the CSR investment, particularly in China where the gender culture is â€œWomen can hold up 
half the sky.â€• This study confirms the negative effect of CEO tenure and the positive effect of CEO age and 
education level. Finally, we verified that the CEO characteristics' signalling effect changes with the change of 
environment, suggesting that we need to consider the environment's influence when examining the relationship 
between CEO demography characteristics and CSR disclosure. Therefore, this study's results provide a new 
perspective in CSR research and some suggestions for the companies that want to enhance CSR activities to choose 
a suitable CEO. 
 
Keywords: CSR, CSR disclosure, CEO demography characteristics, the signalling theory 
 
171 
The Influence of Performance Measurement System Factors on The Implementation of SAKIP in The 
Jambi Provincial Government Device Organization 
Muhammad Gowon, Luthfi Bafadhal, Achmat Hizazi  
 
Performance Measurement System, including Performance Accountability, is the obligation of every institution to 
be implemented accurately and measurably. Government Agency Performance Accountability System (SAKIP), 
which has been regulated in PP no. 29 of 2014, contains the President of the Republic of Indonesia's regulations 
regarding general regulations for implementing SAKIP. This study aimed to determine the effect of the PMS factors 
on implementing SAKIP in the Jambi provincial government by connecting the 5 factors of the PMS and the 
implementation of SAKIP that influenced them. Specifically, the objects or parts of local government organizations 
that can explain this problem are the existing agencies, agencies, and bureaus or regional apparatus organizations 
under the provincial government's auspices. The research method used is descriptive quantitative. The warp Partial 
Least Square (WarpPLS) program is a variance-based data processing program created to solve the problems 
caused by covariance-based SEM. PLS-SEM works efficiently with small sample sizes and complex models. This 
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study hypothesizes the influence of the PMS factors on the implementation of SAKIP. The activities carried out 
began with submitting proposals to the Jambi provincial government, which then sought data directly or from third 
parties. Students as enumerators are used to search for data in the field. Primary data used comes from provincial 
government officials. At the same time, secondary data is obtained using parties not directly involved with Jambi 
provincial government policies. The research was conducted by directly observing the Jambi governor's office and 
was also carried out using only information technology via the internet network. The information obtained comes 
from data sources that are genuinely valid, reliable, and trustworthy. 
 
Keywords: performance measurement system, implementation, quantitative research 
 
172  
Organizational Commitment and The Phenomena of Whistle Blowing  
Rupi Faizal 
  
The theory of planned behaviour suggests that intention is more accurate in predicting actual behaviour at once 
correlated with attitudes and actual behaviour. Affirmative Information from whistleblowers effectively exposes 
fraud rather than other methods such as internal audit, internal control, and external audit. Whistleblowing 
intention depends on many factors. Some of them are individual and situational factors. The objective of this study 
empirically examines the effect of individual and situational factors on whistleblowing intention. The study operates 
a survey method to obtain the primary data of 150 civil servants of the financial officer that has been worked at 
the ministry of religion in Bengkulu province. The results show that whistleblowing, subjective norm, perceived 
behavioural control, organizational commitment, and seriousness of wrongdoing have a positive and significant 
effect on whistleblowing intention. Personal cost significantly has a negative effect on whistleblowing intention. It 
means that in case of personal cost is increased significantly, and it will decrease whistleblowing intention. 
  
Keywords: whistleblowers, subjective, norms, situational, and individual. 
 
173 
Examining the Contagion Effect and Good Corporate Governance on Banking Sector’s  Performance 
in the Indonesian Stock Exchange  
Wiwik Utami, Sugiyanto Sugiyanto, Rieke Pernamasari 
 
This study examines governance and contagion on the company's company performance listed on  Indonesia Stock 

Company. Corporate governance is measured using the number of independent commissioners, frequency of board 
meetings, and attendance at board meetings. This study has two dependent variables: market performance 
measured by Price Earning Ratio (PER) and operational performance measured by return on equity (ROE). The 
analysis method used is multiple regression models with two dependent variables. The results show that the 
contagion effect positively influenced its PER performance but did not affect its ROE performance. Meanwhile, 
through the Board of directors' meeting, corporate governance can influence ROE performance but not on PER. 
This shows that when there is a domino effect from another country, it will influence share prices. 
 
Keywords: Return on Equity, Price Earnings Ratio, Good Corporate Governance, the Contagion effect  
 
174 
Effect of Competitive Strategies on organization profitability concerning manufacturing companies 
in Nigeria  
Nathan, H. J., Janet O. M. Ande, Nyahas, S. 
 
This paper aims to evaluate the effect of Competitive Strategy on the profitability of manufacturing companies in 
Nigeria using export factor research design. Data were extracted from the annual report, fact book, and website 
of manufacturing companies on competitive strategy and three profitability indicators for ten years (2009-2018) 
using thirty-four (34) firms as sample size. Content analysis from secondary data was used for data generation. 
The study looked at the manufacturing industry's performance globally and how competitive strategies can better 
its profitability. The study results show that competitive strategies are positively and significantly related to return 
on assets and net profit margin but not significantly in earnings per share. It is assumed that competitive strategies 
have a positive effect on manufacturing companies in Nigeria. This study recommends that manufacturing firms 
adopt competitive strategies to remain relevant and competitive in the market. Because the research is relevant 
for the managers as they can apply competitive strategies in manufacturing firms, it also provides a chance for the 
managers of different manufacturing firms to compare their profitability with other countries that perform relatively 
better in the manufacturing sector. This paper also adds to the existing literature by discussing and analyzing the 
effect of competitive strategy on return on assets, net profit margin, and earnings per share of profitability proxies.
  
Keywords: Competitive strategy, Profitability, Return on Assets, Net Profit Margin, Earnings Per Shares, 
Manufacturing Companies 
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175 
Investigating the Effect of Internal Control System on States’ Internally Generated Revenue in 
Nigeria 
Mathias Nicholas Kwatmen, Janet O. M. Ande 
 
The study's objective is to examine the relationship between Information and communication and revenue 
collection at Jos University Teaching Hospital. A structured cross-sectional survey was used to collect data from 
the staff of the University Teaching hospital. Regression analysis was employed to analyze the data with the aid of 
a PLS statistical tool of analysis. The study found a significant relationship between information and communication 
systems and revenue collection. The study recommends that adequate Information and communication system 
should be put in place to ensure a smooth and effective revenue collection in the institution.  
    
Keywords: Information and Communication, revenue collection  
 
176 
Environmental Disclosure in Nigeria: Evidence from the Telecommunications Industry  
Mercy Nanji Lipdo, Janet O. M. Ande, Mary Ogenyi 
 
Environmental issues date as far back as creating the first man and woman. Finding themselves naked began using 
vegetation and, eventually, animal skin for clothing. However, environmental issues' evolving relevance now calls 
for more attention in the business and world stages.  Concerns over the environmental impact of human 
engagement in business have brought about the need for environmental disclosure in organizations' annual reports.  
This study investigates the extent and nature, validity, and authenticity of the environmental disclosure in corporate 
annual reports of telecommunications companies in Nigeria. It specifically examines the relationship between 
environmental disclosure and several stakeholder attributes.  Using content analysis, a disclosure index is 
developed and used to measure the extent of disclosure made in the annual statements. The semi-structured 
interview is also utilized to corroborate findings in the annual reports.  This is despite the lack of a standardized 
environmental disclosure index. The result will be analyzed to show the existence or otherwise of environmental 
disclosure in the telecommunications companies, the nature of disclosure, and the validity of disclosed contents. 
The paper uses online published annual reports of the companies for analysis. The study will be reporting the 
extent of the relationship between environmental disclosure and specific stakeholder characteristics, including 
stakeholder awareness, stakeholder community, regulatory sanctions, multinationality, stakeholder perceptions, 
and verification of the extent to which disclosed information tallies realities on the ground.  The verification will 

serve as a test for greenwashing in the annual accounts.  This research on disclosing the environmental effects of 
carrying out business will produce market benefit, environmental improvement, regulatory and policy changes, and 
accounting standards concerning environmental disclosure. Companies with low-level performance will be 
compelled to disclose environmental information. 
  
Keywords: Environmental disclosure, greenwashing, telecommunications companies, annual report, disclosure 
index 
 
177 
Effects of sustainability Reporting on Corporate Performance of Oil and Gas Firms in Nigeria  
Margaret Eloyi Atsukei, Janet O. M. Ande, Saratu Lassa Jim-Suleiman 
 
Sustainability reporting has become increasingly crucial to both advanced and developing economies as 
environmental issues. The relating need for preserving ecosystems has been a global concern. The oil and gas 
sector is the Nigerian economy's bedrock as it accounts for over 90% of its revenue. This study examines the 
effects of sustainability reporting on oil and gas firms in Nigeria. Secondary data were sourced from annual reports 
of ten oil and gas firms listed on the Nigerian Stock Exchange from 2015 to 2019. A global Reporting Initiative 
(GRI) disclosure index and firms' economic value-added would be used to examine the effects of sustainability 
reporting on corporate performance. 
 
Keywords: sustainability reporting, economic reporting, social reporting, environmental reporting, economic 
value-added 
 
178 
Effects of Corporate Governance on Corporate Social Responsibility of Listed Manufacturing 
Companies in Nigeria 
Awoena Felix Dashe, Janet O. M. Ande 
 
This study is to determine the effects of governance structure on corporate social responsibility disclosure of listed 
manufacturing companies in Nigeria. The study aims to determine if female and foreign directors on the Board of 
directors affect corporate social responsibility disclosure of listed manufacturing companies in Nigeria. Expos-factor 
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research design was adopted. The content analysis technique was used to extract corporate social responsibility 
information disclosed in the sampled population's annual reports. Descriptive statistics and multiple regressions 
were done to determine the relationship between corporate governance elements and the corporate social 
responsibility disclosure index. Correlation analysis was done to determine the statistical relationship between the 
number of females on the Board and the number of foreign directors on corporate social responsibility disclosure.  
It was discovered that the number of female and the number of foreign directors on the Board of directors has 
insignificant effects on corporate social responsibility disclosure of listed manufacturing companies in Nigeria for 
the study period. Therefore, the study recommends that there is a need for a detailed review of the corporate 
governance code in Nigeria, and mandatory corporate social responsibility disclosure should be introduced. 
 
Keywords: Corporate Governance, Corporate social responsibility disclosure, Female directors, Foreign directors 
 
179 
An Assessment of Crypto Assets and its Implication for Financial Reporting 
Mustapha Ibrahim, Zanna Waziri  Auwal Babangida Babagana Abba 
 
This study attempts to identify a suitable accounting method for crypto-asset under the current International 
Financial Reporting Standards (IFRS) and its implication for financial reporting. To achieve this, the paper surveyed 
and synthesized the relevant literature on the subject matter by analyzing previous scholars' work using descriptive 
and content analysis of the documented texts and scholarly articles. The findings of the study from the content 
analysis revealed that there exists a divergent view by experts in the field on how crypto assets should be accounted 
for as there is no specific standard that spelt out its treatment in the current IFRS or the International Accounting 
Standard (IAS) as a guide. Hence, the study considered IAS 2 inventories for sale as relevant for accounting for 
the crypto asset. The reasons therein were also highlighted. Therefore, the study recommends that the standard 
setters and relevant professional accounting bodies worldwide work out new standards to incorporate its disclosure 
and measurement. 
 
Keywords: Crypto Asset, Financial Reporting, IFRS, Standard Setters. 
 
180 
Accounting Conservatism and Corporate Tax Avoidance  
Suleiman Salami, Zaid Abubakar 
 

This study investigates accounting conservatism on corporate tax avoidance of listed non-financial firms in Nigeria. 
This study computes corporate tax avoidance based on cash effective tax rate (CETR), GAAP effective tax rate 
(GETR) and book-tax difference (BTD). Accounting conservatism was measured using Negative accruals. The study 
employed an ex-post factor research design utilizing unbalanced panel data. The study covered 48 listed non-
financial firms during the period 2014 to 2020. Three regression models were developed and utilized for the study. 
The study revealed that accounting conservatism has a significant negative effect on both GETR and BTD. It is 
recommended that the Financial Reporting Council of Nigeria encourage the promulgation of standards that 
improve conservatism in financial reporting. It is empirically proven to reduce tax avoidance practices by non-
financial firms in Nigeria. 
 
Keywords: Tax Avoidance, accounting conservatism, book-tax difference, effective tax rates 
 
181 
Organizational Climate and Financial Accountability of Public Universities in Nigeria  
Anna Nanchin Christopher Fakah, Samson Iliya Nyahas, Ambrose Abalike Okwoli 
 
The study is motivated by the fact that despite efforts played by public universities in nation-building, the 
government always looked at lack of accountability as bases upon which the universities cannot explain the need 
for increased funding. Therefore, to promote financial accountability, employ boards to carry out oversight function 
to monitor management functions in terms of policies, recruitment, budgeting, funding, auditing, and accounting. 
However, these factors have not proven to be sufficient in promoting accountability over the years. This study 
examined the relationship between organizational climate and financial accountability of public universities in 
Nigeria. The organizational climate was studied using four components; ethical climate, climate for psychological 
safety, climate for initiative and management support. The field survey design examined the relationship between 
the predictor variables and financial accountability in nature. The study population is 340 drawn from 95 public 
universities in Nigeria made up of 43 Federal and 52 State-owned universities as indicated by the National 
Universities Commission (NUC) website 2020; 95 Bursars, 95 Deputy Bursars, and 150 Senior academic staff as 
other Principal Officers. The data were collected using a questionnaire with a sample size of 181, and 179 number 
of questionnaires returned, representing 98.89% response.  The data were analyzed using multiple regression, 
particularly, Partial Least Squares-Structural Equation Model (PLS-SEM). The study found out that management 
support serves as a conduit in the relationship between climate for initiative and organizational outcomes such as 
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financial accountability. Such management support is indeed a partial mediator in the relationship between climate 
for initiative and financial accountability in Nigerian Public Universities. The study concluded that climate for 
initiative needs management support to make a significant contribution to financial accountability. It is 
recommended that further studies should be carried out using management support as a mediating variable of 
organizational climate in enhancing Financial Accountability in other Sectors. 
 
Keywords: financial accountability, ethical climate, climate for psychological safety, climate for the initiative, 
management support 
 
182 
Determinants of Financial Inclusion in West Africa  
Iwugo, I. J., Samson Iliya Nyahas, Ekoja B. Ekoja 
 
Despite statistical evidence of the poor state of inclusive finance in West Africa, few empirical literature on the 
factors influencing financial inclusion in the region. The few studies emanating from the region ignore institutional 
and technological variables responsible for financial inclusion levels. This study seeks to fill this gap by examining 
the institutional, socio-economic, and technological determinants of West Africa's concept.  Furthermore, the 
methodological focus of most existing literature has been quantitative analysis. This study uses a mixed-method 
approach to achieve the study objectives. Data from the Gallup Poll Global Financial Inclusion database (Global 
Findex), World Development Indicators, and World Governance Index allow examining the relationship between 
Institutional, Socio-economic, Technological factors and the access and use of formal financial services. Unique 
insights from interviews held in Nigeria are also used to make the analysis more robust. Results of regression 
indicate that education, level of income, mobile-based Digital Financial services, and internet usage matter for 
financial inclusion. However, of all the institutional factors evaluated, only political stability and violence significantly 
influence financial inclusion within the region. These findings indicate that policymakers and Governments within 
the West African sub-region should aim at policies that drive the factors identified in this study to ensure necessary 
reforms to drive inclusive finance. 
 
Keywords: financial inclusion, institutional, socio-economic, technological, West Africa 
 
183 
Determinants of Risk Disclosure on Deposit Money Banks In Nigeria  
Mabur Zumbung Danladi, Ambrose Abalike Okwoli, Samson Iliya Nyahas 

 
In recent times, corporate risk disclosure has become an issue of significant concern to the global community. It 
has gained considerable attention from researchers and practitioners, policymakers and regulators. This research 
explores the determinants of risk disclosures and their association with deposit money banks in the context of 
Nigeria. Most existing studies on risk disclosure provide empirical evidence from developed countries. However, 
the difference in institutional and socio-economic settings between developed and developing countries might 
affect the extent of corporate risk disclosure differentially. Precisely, Nigeria makes an ideal site to examine risk 
disclosures and its determinants within an agency and institutional framework because risk disclosures are 
effectively voluntary. The research's main objective was to test the association between internal (bank size, 
leverage, board size and board independence) and external factors (coercive, mimetic and normative influences) 
and risk disclosure by deposit money banks in Nigeria. Data were sourced from both primary and secondary 
sources. The primary data were collected through the questionnaire's use. In contrast, the secondary data were 
the annual financial reports of the respective listed deposit money banks. The data were analysed using the Partial 
Least Squares (PLS). Findings from the analysis revealed that leverage, the board size, coercive, and normative 
influences have significant relationships with the risk disclosure of deposit money banks in Nigeria. This means 
that a change in any of the above factors will consequently bring about a change in such a respective bank's risk 
disclosure. On the other hand, bank size, board independence, and mimetic influence do not significantly impact 
deposit money banks' risk disclosure in Nigeria. This implies that a change in these factors does not necessarily 
mean a change in the specific bank's risk disclosure. The study recommends that deposit money banks disclose 
their risk-related information in their annual reports to pave the way for them to obtain more debts from external 
funders like debenture holders. It is further recommended that regulatory agencies such as the Central Bank of 
Nigeria, Securities and Exchange Commission, Nigerian Deposit Insurance Commission should ensure that banks 
comply with policies and strategies that these regulatory agencies put in place to mitigate the effect of their 
operations on the business environment through communicating such compliances in their disclosures (including 
risk disclosure). The main contribution to knowledge is that the level of indebtedness of an entity (bank), the 
number of board members, the guidelines provided by regulatory bodies, and the level of adherence to professional 
codes by banks can significantly influence the level of their risk disclosure. 
 
Keywords: risk, risk disclosure, deposit money banks, determinants 
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184 
Bridging the Stakeholders Financial Reporting Expectation Gap(S): The Integrated Accounting 
Postulate  
Abimbola Joshua, Chukwu Alexander, Amos Tomomewo, Ajayi Adepoju 
 
In a world full of uncertainty, there is always a need for accountability and transparency. The study seeks to 
examine the opinions of various stakeholders of financial reporting targeting four categories of respondents: the 
preparers, the users, the accounting professionals, and the accounting students on the loopholes of the traditional 
financial statement and the benefits of adopting integrated reporting (IR). The study adopted a survey research 
design and targeted one hundred (100) respondents of 25 each using the purposive sampling technique. However, 
60% of the targeted audience was achieved. Data gathered were analysed using the descriptive and inferential 
statistical analysis of SPSS version 21. The study's outcome revealed that the traditional financial statement had 
loopholes of inability to meet stakeholders' information need. The adoption of IR will benefit the stakeholders for 
making various relevant information available in a holistic form. The study also indicated that IR would improve 
stakeholders’ understandability and enhanced communication, thereby bridging stakeholders' information gap, 
which is the traditional financial statement's significant loopholes. Therefore, the study recommended that training 
be conducted on IR, and organisations should install effective technology for effective implementation. Finally, IR 
should be mandated to all companies and regulated for uniformity, comparability and enhanced corporate 
reporting. 
 
Keywords: Integrated Reporting (IR), Transparency, Accountability, Stakeholders, Expectation Gap 
 
185 
Effect of Earnings Management on Dividend Policy of Listed Deposit Money Banks in Nigeria 
Dr Muhammad Shehu Tijjani 
 
The practice of earnings management involves altering figures being reported, through the use of the judgmental 
discretions as allowed by the Generally Accepted Accounting Principle (GAAP), to either mislead the users into 
believing what is not valid in respect of the earnings’ figures and hence secure favourable response (like increased 
demand for the firm’s shares); or to influence contractual outcomes which depend on the reported earnings. This 
paper examines whether dividend payout, profitability, tax rate and size influence earnings management of 
Nigerian listed deposit money banks. The population consists of the fourteen Nigerian listed deposit money banks 
on 31 December 2019, making it a census sampling. The design used for the study is an ex-post-facto method. As 

such, the non-survey design is adopted to actualize the research objectives. The secondary source of data collection 
was used. The data were extracted from the banks' annual report and accounts for ten years (2010-2019). Ordinary 
least square and multiple regression techniques were adopted, and STATA was employed as the tool of data 
analysis. Findings revealed Dividend payout, size, profitability and tax rate influence earnings management of 
deposit banks. Based on the findings, the study concludes that banks can manipulate profit to pay less tax and 
then pay dividend despite its liquidity problems and the existence of substantial nonperforming loans. The study 
recommends the sustainability of CBN policy on liquidity position and thresholds regarding payment of dividend. 
 
Keywords: Earnings Management, Size, Dividend Payout, Profitability, Tax rate 
 
186 
Green Accounting and Business Health in Sub-Saharan Africa 
Olayemi Amosun, Ishola Rufus Akintoye 
 
Accounting is the examination of data that identifies the monetary undertaking of an association or company. It 
provides and enables end-clients and makers to access essential data concerning a company’s money related 
position. The environment is an essential fragment of human development that must be guarded jealously to 
enhance productivity and continuity. This paper studied the impact of green accounting on companies' financial 
performance in Sub-Saharan Africa, using Nigeria as the case study. Data was collected from the annual reports 
of 2 natural resources companies listed on the Nigerian stock exchange for five years (2015- 2019). The research 
hypothesis was analysed using regression analysis using Statistical Product and Service Solutions (SPSS 26).  Data 
were analysed using multiple regression. The study's findings revealed that environmental accounting 
(environmental conservation cost) significantly affects natural resources companies' financial performance. The 
paper concluded that proper reporting of green accounting could affect the financial performance of companies. 
 
Keywords: Green Accounting, Business Health, Financial Performance 
 
187 
Capital Market Participation among States of North-Eastern Nigeria 
M.D Madawaki, Kehinde Opeyemi Akinniyi 
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At a time in Nigeria when there is a concern for the overwhelming cost of servicing external debt, as well as 
declining revenue from oil, it becomes pertinent for States to use the capital market as a veritable tool for 
generating the much-needed funds to service Capital budget goals. Of particular concern is how States in Nigeria's 
North-Eastern geopolitical zone have participated in the Capital Market. Consequently, this study sought to 
ascertain how the level of knowledge of Capital market operations and level of confidence bestowed in the capital 
market, which are determinants of participation, differ among decision-makers of state investment companies in 
this region. Relying extensively on primary data gathered from a sample of fifteen respondents, two hypotheses 
were tested using the Kruskal-Wallis test at 4df. In contrast, there was support for null hypothesis one, at "H=6.01, 
four d.f., P=0.21", since p>0.05, null hypothesis two was rejected at "H=8.91, 4 d.f., P=0.03", since p<0.05. This 
study's practical implication is that decision-makers in State investment companies are more interested in other 
non-capital market-based investments, such as rental income from properties and proceeds from farm produce. It 
recommended that the capital market operators should encourage these state investment companies to get 
incorporated into the new windows available. 
 
Keywords: Capital Market, Nigeria, North-Eastern States, Nigeria Stock Exchange 
188  
Strategic Refocusing the Cash Flow for Business Sustainability Post-Covid 19 in Sub-Saharan Africa 
Sunday Solarin Adekunle 
 
Cash flow is just as important as profit when it comes to determining business organisations' going concern. Every 
business is required to maintain a positive cash flow position to ensure that their operation's daily running is not 
put in jeopardy of liquidity problems. The paper examined the importance of cash flow as the bloodstream of any 
business organization. The study established that modern business considers cash flow as one of the significant 
strategic decisions managers has to deal with to enable them to provide conditions for sustainable business 
development, protect the risk of bankruptcy, maintain the organisationâ€™s solvency, and strengthen the 
operational health of their companies. Business sustainability is a critical goal that any responsible entity must 
strive to achieve. Profitability is no longer the thrust of business existence as critical stakeholders' expectations are 
increasingly growing beyond the bottom line. Businesses must adopt an operational practice that will conserve 
nature without jeopardizing future generations' potentials to meet their own needs. Therefore, organizations must 
formulate policies and adopt strategies that will ensure an enduring sustainability practice. These goals have 
hitherto been confronting every business organisation before the advent of the COVID 19 pandemic. This study 
examined the impacts the pandemic has beyond the health issues to the distortion it has made to Sub-Saharan 
African countries' economic structure and its effect on the government and private sectors' revenues. Therefore, 

the paper concludes that with the evident shortfall in government revenue as heightened by the pandemic, 
companies are encouraged to adopt a strategic refocusing of the cash flow to ensure sustainable business practice. 
 
Keywords: Sustainable practice, cash flow, Covid-19 pandemic, sustainable business strategy, conventional 
business strategy 

 


